







The. 
Mimerct 


COPYRIGHTED IN 1931 BY WILLIAM B. DANA COMPANY, NEW YORK. 


al§ 


REG. U. S. PAT. 


OFFICE | 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFF) 





[anictell 
COMICLe 


SEP 27 1931 


CE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 























VOL. 133. fio.00 pervear___ NEW YORK, SEPTEMBER 19 1931, ,Willam8.DanaCo,Publisners, NN) 3456 
a Financial Financial Financial 
, THE 
Field, Glore & Co. Morrison &Townsend | CHASE NATIONAL BANK 


Investment Securities 


New York 
38 Wall St. 


Chicago 
120 West Adams St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown. Office 
509 Madison Avenue 


Chicago Detroit Newport, R. I. 
Torrington, Conn. Southamptona 


London 
64 Bishopsgate, E. C. 2 





Wells Fargo Bank 
Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
RESOURCES OVER $180.000.000 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal Paris 





Hallgarten & Co. 


Established 1850 i £3 
New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 
NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 





\“CHARTER NO. 1” 


| FIRST NATIONAL BANK 
PHILADELPHIA — 


LIVINGSTON E. JONES, President 








Diln, Tread ¥ Go 


United Sales Government 
and Manipal Bonds 
Ante it 





The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits ¢ 66 6 $48,000,000 





100 BROADWAY 
$7TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE: 





Member Federal Reserve System and 
N. Y. Clearing House Association 





of the City of New York 
Pine Street corner of Nassau 


Capital _ - - - $148,000,000° 


Surplus . Pa 148,000,000 
Deposits June 30,1931 1,897,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, — 
corporations, firms and individuals 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





WHITE, WELD & Co. 


-Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


NEW YORK PHILADELPHIA BOSTON 


Cable Address ‘‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


EST/.BLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
| Executed “ 


New York Philadelphia Boston 
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Investment Houses and Drawers of Foreign Exchange 


PIS 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial] Oredits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world. 



































“Tl 
A. G. Becker & Co. | 


Sound Securities 
for Investment 























Chicago New York 


and other important 
Financial Centers 

















MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 


Cincinnati Dayton London, Eng. 
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Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bille of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 














Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 

DETROIT 

PROVIDENCE 

PORTLAND 

PITTSBURGH 


NEW YORE 
BOSTON 
CHICAGO 
CLEVELAND 


42 Broadway 
731 Fifth Ave. 
Members of the New York, Boston, 


Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 
New York Curb Exchange. é 
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EQUIPMENT TRUST 
SECURITIES 





J.& W. Seligman & Co. 





APR ame TO POD 


No. 54 Wall Street 
NEW YORK 


Lendon Correspondents 
SELIGMAN BROTHERS, LTD. 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














~ 


ss Beopenc) CLs 7 
Lawrence Turnure & Co. 


Founded 1832 3 © 


Investment Securities 


64 WALL STREET 
NEW YORK 





PARIS OFFICE: 7 bis rue_de Teheran! 








FOREIGN, BANKERS 











\ 


_., London: Midland Bank, Ltd. 

{* Paris: Banque de Paris et des. Pays Bas 
Madrid: Banco Urquijo ¥ 

Havana: N. Gelats & Co. 




















Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


a 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 


ee, SN NR ce 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 

















BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 





New York New Haven Hartford Boston 














[ 


LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 











PORTER FOX 
& Go. 


INCORPORATES 
INVESTMENT 
SEGVRITIES 


220 SovTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
































| 





GHIGAGO 
— 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 





Investment and Financial Houses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








New York Boston Chicago 
NEW YORK 
Higginson & Ce. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 














PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








SUTRO BROS. & CO. 


Members New York Stock Brohange 
and other princtyal Exchanges 


120 Broadway : : New York 


Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 








Buffalo 








Financial 
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CALIFORNIA 
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CHAPMAN DE WOLFE & CO 
- BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE (Associate) 


341 Montgomery St., San Francisco 
Telephone DOugias 0131 





~~ 





EQUIPMENT BONDS 


ee ene a 


Securities bought and sold on commicsion 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


Wtthell Hutchins & Co. 


231 SOUTH LA SALLE STREET 
Chitago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK. CURB EXCHANGE 





a 











SCHLUTER & CO. 


incorporated 
1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 




















nOAARAn 


We INVITE 
inquiry regarding facilities, 
service, rates and  securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 














BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
































WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








HARPER & TURNER 


Investment Barkers 


Members Philadelphia Steck Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 
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CHARTERED 1853 


United States Trust Company of New York 


Capital, . » ° $ 
Surplus and Undivided Profits, 


July 1, 1931 


$2,000,000.00 
$27,805,27:.46 


his Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 
EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President CARL O. SAYWARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President TUART L. HOLLISTER, Asst. Comptroller 


LLOYD A. WAUGH, Asst. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. P 
WILFRED J. WORCESTER, V.-Pres. & Secy. HENRY t. SMItH ERS, Asst. Sesrotary 


THOMAS H. WILSON, Vice-President 
ROBERT'S S. KEELER, Viee- President. 


ALBERT G. ATWELL, Asst. Secretary 
Hey 2A E. SCHAFER, Asst. Secretary 
RTS SBORNE, Asst. Vice-President HA Pex M. MANSELL, Asst. Secretary 
LLIAM C. LEE, Asst. Vice-President GEORGE F. LEE, Asst. Seeretary 
HENRY B. HENZE, Asst. Vice-President. GEORGE MERRITT, Asst. Secretary 


TRUSTEES 
WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 
FRANK L. POLK 
THATCHER M. BROWN 





WILLIAMSON PELL. 
LEWIS CASS LEDYARD JR. 
GEORGE F. BAKER 
WILSON M. POWELL 
JOHN P. WILSON 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 











FOREIGN SECURITIES 


Advisory Service 
for 
Institutions and Investors 
Inquiries Invited 


BERTRON, GRISCOM & C0., Inc. 


40 Wall Street 
New York 
Land Title Bide. 


Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


Philadelphia 














ELECTRIC BOND AND 
SHARE COMPANY 


New York 


Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


Two Rector Street 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


aero 


| 40 Wall Street New York 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 























ROBERTS, ROACH & Co. 


INCORPORATED 14 Wall St. 45 Milk St. 
NEW YORK CITY New York Beston 
Investment Securities 





20th Century Fixed Trust 





\y 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


Financial 


STOCKS & BONDS 

















53 State Street BOSTON 
Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. _ ees 
Inquiries Invited. Mining Engineers 





H. M. CHANCE & Co. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


643 Drexel Bldg., Philadelphia, Pa. 


FINCH, WILSON &'CO 
Ineeninvent Securities 
Members New York Stock Exchange 


12@ BROADWAY NEW YORK 





Investment and Financial Houses 
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ig epee, > game 
z 

incorporated mE 

a Corporate Financing z 
| Investment Securities E 
NEW YORK PHILADELPHIA = 
120 Broadway 1429 Walnut St. 2 
WASHINGTON, D. C. = 
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Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 





Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











“Joseph Walker s Sons 


Members New York a 











LOUISVILLE 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock 
431 W. Jefferson St. LOUISVILLE,“KY 





“ay To 


ee 


Auctioneers 








Adrian H. Muller & Son 


Established 1537 


81 William Street 
NEW YORK 










Stock & Bond Auctioneers 
Sales Every Wednesday 
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BANK OF MONTREAL 
Established 1817 
Head Office—Montreal 


$36,000,000.00 








Capital Paid-up._____ 


Surplus and Undivided 
ae eS 


Total Assets. . 


$39,078,801.09 
sinveeis ee 897,706.21 


Presi 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H, R. DRUMM OND, Kea. 
Maj.-Gen. The Hon. S. C. MEWBURN, C 
Sir FREDERICK K WILLIAMS-TAYLOR 


Generel Ses 
W. A. BOG— JACKSON DODDS 


Branches and. and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Mentreal (France). 

In the United States—New York (64 Wall 
Street), Chlecge {27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 Cation Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 

Se ty Bay —. (Dominion, 
onial & ngons)e in which an interest 
is owned by che Ba of Montreal. 


M.G. 





Canadian 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL... ...... 2.2. $30,000,000 
CDs ccccanne been o one Men 30,000,000 


President, Sir one Aird 
Genera] Manager, 8S. H. Logan 
Assistant General Managers: 

N. L. McLeod F. M. Gibsen 
R.A. Rumse B. P. Alley 
Arscott 


E. 
New York Office, Bomnenge Pl. at Hanover St. 
Cc. J. STEPHENSO 
R. B. BUCKERFIELD, Agents 
N. J. H. HODGSON 


E. H. MITCHELL, Macleans Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 
ae See 
ess 0 
on transacted” with Canada. come 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
he Bank of Scotland 
yds Bank, Limited 


National Provincial Bank, Limited 
Barclays Bank, Limited 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and 8t. John's, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto . 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 
Montreal 


TORONTO OTTAWA QUEBEO 














NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 
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Investment and Financial Houses 
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MUNICIPAL BONDS 


fering on Request 
Spectal Prices ie Dealers and Banks 














Greenshields & Co. 
Members Montreal Steck Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 














R. A. DALY & Co. 


LIMITED 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 

















Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


65-21 
Paid-up Capital________.__.__ _. Bs i444 
Reserve Fund....__...__....-.-- 
Reserve Liability of agi $y "508" $00 


Assets 30th Sept., 1930.7 


% ’ 
446,101,008 r 
DAVIDSON, anager’ 


eneral M 
594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and Lendon. 
The Bank transacts every description ef Aus- 
tralasian Banking Business. Woo! and other 
Preduce Oredits arranged. 





Agatogate 








aueisri 


APA MAL 


WM. E. BUSH & co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


tiead Office: onten Offi 
George Street, Threadnee odie 
SYDNEY tots E.C. 
Agents: Standard Bank of South Fe dy Ltd. 
New York 
3 TTOMAN BANK 
CAPITAL . o « Bae oe. 000 
PAID-UP CAPITAL - £6,000,0 
RESERVE. £1,260, 


NEAR BAST istanbul (formerly Constanti- 

gone) E ypt, Figloctine, Cyprus, Persia 

" la, Fe onica, Izmir, Tunis, Irak (in all 
Branches). 


LONDON, 26 pare orton Street, E. C. 2. 
PARIS: 7 Rue Meye 
MANCHESTER: fats a Street. 





ARSEILLES: 38, Rue St. Ferreol. 


Investment and Financial Bouses 





























|, GRANNIS & 
ENTS 
MS STR 
CAGO 


T 
—————S= CH 














UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines ‘Tulsa sf 














A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicage Stock Exchange 
Chieago Beard of Trade 
120 Seuth LaSalle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 








CHICAGO 
New York Philadel hia 
St. Louis Kansas City 
Minneapolis ilmington 
Foreign 





NATIONAL BANK OF NEW ZEALAND Lid. 
Head Office: 8 Moorgate, London, E.C, 2, Eng. 


Authorized and Subscribed 
Capital 


Paid-up Capital__...-- 
Reserve Funds and 
Undivided Profits. _-_£2,168,457 


The Bank receives Deposite at rates which 
may be ascertained on application and con- 
ducts every description of S eee business 
connected with New Zealand 

Arthur Willis, Manager. 














Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Calon oy of Hongkong. The 
liability ef members is limi to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
ef the Colony. 


Authorised Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Sterling £6,500,000 
Reserve Fund in Silver (Hongkong 


H$10, 000,000 


Resete Liability of Proprietors (Hong- 
ge, eee H$20,000,000 
Oo. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 


The Mercantile Bank of India, Ltd. 


Head Offtce 
15 Gracechurch St., London, E. C. 8 


Gevitel Pe hutheriacd a ee eee a. see. 
Lene Se mod OR Wadivided Profits. £1, 


Branches in India, Burmah, Oeylon, Straite Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch Bast Indies. ‘New York 

pondents, Bank of Montreal, 64 Wall Bt. 
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ga), TRADING DEPARTMENT 
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CE Berdell Brothers | : 


TELEPHONE 
N. Y. Stock ExcHANGE ESTABLISHED 1908 | Dicsy 4-2800 St. Louis Securities 





xO, 
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N. Y. Curs ExcHaNncE Pusuic Utiuity Securities 
One Wall Street New York 


Z STIx & Co. 









































Appalachian Elec. Power Co. Birmingham Electric Co. SAINT LOUIS 
7% Preferred Stock 1% Preferred Stock 609 OLIVE ST 
Members St. Louts Stock Exchange 
Arkansas Power & Light Co. Tennessee Electric Power Co. 
1% Preferred Stock 7% Preferred Stock 
Phila. Rapid Transit Issues 
Utah Power & Light Company Pittsburgh Railway Issues 
1% Preferred Stock Stanley Co. of America Issues 
Budd Realty Corp. Issues 
Samuel K. Phillips & ©o. 
GALTIMORE CINCINNAT}1 Members Philadelphia Stock Exchange 





Packard Building PHILADELPHIA 


Canada Cement New York Telephone HAnover 24772 


5y,8, 1947 Westheimer 


end Compeny Metropolitan Edison 6% pref. 











JOSEPH EGBERT Pa. Pow. & Light 5s, 6s & 7% pfd. 
Member Unlisted Securities Dealers Assn. Adembers of the New York Stock Exchange Power, Gas & Water 5s, 1948 
2 Rector Street Tel. WHitehall 4-3460 WASHINGTON DAYTON Arizona Power 6s, 1947 








Municipal Service 6s, 1956 

— = Southern Cities Pub. Ser. 6s, 1949 
Telephone Penn Central Lt. & Pr. $2.80 Pfd. 

De || Commonwealth Telep. 514s, 1945 


: PARSLY BROS. & Co. 


‘ | Incorporated 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 
































BIOREN & Co. 


Bankers 


15608 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 


An 


all-weather 
business... 





Indiana Securities 





Fletcher American Company 


Affiliated with 








Any kind of weather is good security behind the security. It is The Flecher American National Bank 
weather in the telephone busi- a factor that appeals strongly to —— indlanapelis Louisvill 
ness. Rainy days put no damper the more than 600,000 alin see - 
on calls. More and more the Telephone and Telegraph stock- 
American public is relying on _ holders. 
the telephone. Another assurance is the careful Seer 

Today there is a Bell or Bell management of the Bell proper- pene 
connecting telephone to every ties. Dividends have been paid Lane P iper & Jaffray Inc 
six persons, compared with one continuously for fifty years. Sur- : MINNEAPOLIS : 
for every nine in 1920. Growth plus has been invested in tele- Members Minneapetie-6t. Paul Stock Exchange 





of the “‘telephone habit’ is out- phone property for the protection 
stripping the use of all other of the service. 








= of communication. May we send you a copy of our Ga. Fla. & Ala. 1st 6s, 1952 
or the investor this means booklet, “‘Some Financial Facts’? ? Ga. & Ala. Terml. Ist 5s, 1948 
ie inenane lst . 1951 
. O. Gt. Northern Ist 5s, 55 
BELL T¥# LEPHONE Slesouss Pier ree SAS . 

alvestom Terml. Ist 6s, 193 
SECURITIES CO. Inc. Denver & S. L. Bonds & Stock 
1959Broadway, New York City Northwestern Terml. 5s, 1977 


Ft. Dodge Des M. & Sou. 5s,’38 
WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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- ee hag saggy 3 514s, 1942 
South Florida Cone. District We Have Inquiries to Buy 
ee ounty, a., issues 
Brevard County, Fla., Issues Savoy Plaza Ist 6s Mayflower Hotel (Wash.) 
aa cn re” , Fila., Tasues Textile Bldg., N. Y.,1st6s 1st 6s 
Senford ria. Issues ects Lincoln Bldg., N. Y., Graybar Bldg. Ist 5s “A” 
’ Ist 514s Woodbridge Bldg.1st 534s 
H.C. SPILLER&CO. 42 Broadway Bldg. Ist 6s Alterton Corp. Ist 514s 
27 State ec, *) ea 11 St 
Boston, Mass. New York City STEELMAN & BIRKINS 
60 Broad St., New York Tel. HAnover 2-7500-5973 






































MUNICIPAL | 








BONDS ailiien Glin Virginia Elec. Power Co. 
nquiries Invite 8, 
on Jenkins, Whedbee & Poe 
REAL Mem ALTIMORE, MD.” 
Bull & Eldredge penser Npnile: Teleph: Riscenhouve 5940" 





BONDS 





Members New York Stock Exchange 


20 Broad St.,N. Y. Tel. HAnover 2-4760 H , D. KN O & CO . 
Members Unlisted 1OX Dealers Assn. J. S. Rippel & Co. 


11 B’way, N. Y. 17 State St., Boston 












































Private telephone between offices. 18 Clinton St. Newark, N. J. 
a nitieiet Dealers in 
emer eg Newark Bank & Insurance Stocks 
The Procter & Gamble Co. ss . 
Public Service Bonds 


Common Stock Municipal Bonds 





BOUGHT—SOLD—QUOTED 


THE IRWIN-BALLMAN CO. || ¢:.120'.24- Sie, hana Bomb & % 








































































































330-332 Walnut St. on Sel} Lauber ° (All Issues) 
CINCINNATI, O. Arkans neag Municip al Road Bon de We Specialize in 
ht 
North American Light & Power $6 Pfd. OHIO SECURITIES 
EDWARD D. . JONES & CO. Pe 
St. Lowle’ ‘Slonk Bxchane e 
New York Curb Exchange Aleoctate) 
Inv estment Boatmen’s Bank Buildi ne t. Louis, Mo. BENJ. D. BARTLETT & Co. 
Securities CEntral 7 Members New York Stock Exchange 
318 VINE ST. CINCINNATI, OHIO 
= = =a 
INGALLS & SNYDER Dividends 
Member New York Stock Exchange a ait il inti tk 
100 Broadway New York 
Telephone Rctor 2-881 C F SECOND INTERNATIONAL 
otton Facts SECURITIES CORPORATION 
Dividends for the quarter ending September 30, 
Carry your message to 1931, have been di red as follows: 
Specialists in these readers at a moderate Connie 
Mississippi Valley Public Service Co. cost tar Stock, 6% Seriés............ $0.75 
Wiseonsin Railway, Light & Power Co. through our advertising Dividend No. 19 
Eastern Oregon Light & Power Co. columns. Cumulative Second Pref. 
Sold 4 Gs Ge ics ccc ccs cdawer 0.75 
Bought-—Selt-—-Quete Dividend No. 15 
Class A Common Stock ...... 0.20 
EDGAR, RICKER & CO. Payable October 1, 1931, to stockholders of record 
at the close of business September 15, 1931. 
760 North Water Street, — v.J 
ry e Lal 
Milwaukee, Wis. Liquidation Stacy eee 
wee September 15, 1931 
LIQUIDATION 
7p Teramer sisi, ateesl Bank, eened 
a treet oO, in e 
State of Illinois. is closing its affairs’ All note} ™ME ELECTRIC STORAGE BATTERY 
holders and other ao of the association are COMPANY 
thesetove flsims for Day co present the notes Allegheny Ave. and 19th St., 
. and other c or ne en Philadelphia, September 10, 1931.4 
Florida Bonds Dated, 
' AUSTIN J. LINDSTROM, Cashier. lated Surpl ius of ihe Campany's auartery ume 
Inquiries Invited Central National Bank, located at Portland, oceate Beek and ieee Ge ce 
is closing its affairs. All note holders | October 1, 1931 to stockholders of record of both 
FLORD A BOND EXCHANGE and other creditors of the association are there-| of these classes of stock at the close of business 
fore aeohy a, to present the notes and other | on September 21, 1931. Checks will/be mailed. 
St. Petersburg, Florida aie "H. VAUGHAN, Cashter. WALTER G. HENDERSON, Treasurer. _ 
Dated, August 25, 1931. For other dividends see page x. 

















vill 


FINANCIAL CHRONICLE 





[Vov. 133. 














Trading Department 
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err 
OA eee 
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i Northern Pacific 
P. L. 48, 1997 


Erie Railroad 
P. L. 4s, 1996 


Bangor & Aroostook 
4s, 1951 


Chicago & No. West. 


314,48, 434s, 58,1887(Coup. &Reg.) 


Commonwlth. Edison 
314s, 1932 


Peoples Gas Light 


34s, 1932 


Great Northern 


All Issues 


~~ 


“New Haven” 
All Issues 





rm 








THEODORE PRINCE & Co. 


Members New York Stock Exchange 
; Members New York Curb Exchange 
Members New York Produce Exchange 























1528 Walnut Street 120 Broadway 80 Federal Street 
j Philadelphia New York Boston 
Kingsley 0600 REctor 2-3830 Hubbard 4170 
| hn 
Dividends Dibidends 
STANDARD POWER 


AND LIGHT CORPORATION 


The Board of Directors of Standard Power and 
Light Corporation (Delaware) has declared a 
dividend of Fifty Cents ($.50) per share for the 
quarter ending September 30, 1931, on the Com- 
mon Stock and Common Stock Series B of the 
Corporation, payable by check December 1, 1931, 
to stockholders of record at the close of business 
November 12, 1931. 


The Board of Directors has also declared a quar- 
terly dividend of One Dollar and Seventy-Five 
Cents ($1.75) per share for the quarter ending 
October 31, 1931, on the Preferred Stock of the 
Corporation, payable by check November 2, 1931, 
to stockholders of record at the close of business 
October 16, 1931. 
L. P. Carron, 


' Treasurer 
September 17, 1931. 





4 





, Otis Elevator Company 


‘Preferred Dividend No. 131 
}- Common Dividend Na 95 
A quarterly pividend of $1.50 
per ¢ on the Preferred Stock 
peed Datta of $.62% per 
share on the No Par Value Com- 
mon Capital Stock will be paid 

oO 15th, 1931, to stock- 
holders of record..at the close of 
business ‘on September 3joth, 


, 1931; | Checks will be mailed. ' 
C. A.,Sanford, Treasurer. 




















- 





LOEW’S INCORPORATED 


“THEATRES EVERYWHERE” 
Seplember 14th, 1931 
pus Board of Directors has declared a 
quarterly dividend of 75c per share on 
the on Steck ef this Company, pay- 
able on the 30th day of September, 1931 to 
etockholders of record at the close of 'busi- 
* + ness on the 19th day of September, 1931 
Checks will be mailed. 


DAVID BERNSTEIN 
. © Vice President & Treasurer 











Midland Utilities 
Company 
Notice of Dividends 


The Board of Directors of the 
Midland Utilities Company has 
declared the following regular 
quarterly dividends: 

One and three-quarters per cent 
1% %) on each share of the out- 
standing seven per cent (7 
Prior Lien Stock. - (7%) 

One and one-half per cent 
(114%) on each share of the out- 
standing six per cent (6%) Prior 
Lien Stock. 

One and three-quarters percent 
(134%) on each share of the out- 
standing seven per cent (7%) 
Class A Preferred Stock. 

One and one-half per cent 
(144%) on each share of the out- 
standing six per cent (6%) Clas \' 
A Preferred Stock. 

The above dividends are payable 
October 6,,1931, to stockholders 
of record September 22, 1931. 

BERNARD P. SHEARON, 


Secretary. 














_ Eastern Utilities Investing Corporation 

The Board of Directors has declared the | 

following quarterly dividends: 

Participating Preference Stock—$1.75 | 

per share payable November 2, 1931, te 
elders of record September 80, 1981. 

$6 Preferred Stock—$1.50 per share 


payablé December 1, 1981, te hold 
record October 30, 3931. ea 


$7 Preferred Steck—$1.75 
payable December 1, 1981, te 
recerd October 80, 1991. 


$5 ae § . ones a nk $1.25 per 
Payable January 2, 1932, te h 
of record November 80, 1931. ple 


T. W. MOFFAT, Treasurer. 


INTERSTATE BAKERIES 
CORPORATION 


The Directors of Interstate Bakeries - 
tion have declared a regular quarter! or ond 
of $1.62 per share on the Cerporation’s $6.50 
Cumulative ‘Preferred Stock payable October 1, 
1931, to stockholders of record at the close of 
business. September 15, 1931. 


a eae 


r share 
elders of 





Srading Department 


Amer. Tel. & Tel. 5s, 1965 
Commonwealth Edison 4s, 1981 
Cons. Gas Co. N. Y. 414s, 1951 
Delaware Power 414s, 1971 
Penn. Power & Light 414s, 1981 
Peoples G., Lt. & Coke 4s, 1981 
Safe Harbor Water Pr. 414s, 1979 
West Penn Power 4s, 1961, w. i. 
Atch. Top. Santa Fe Gen. 4s, ’95 





N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1981 
So. Pac. Deb. 41s, 1981 


NEwBORG a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 








Foreign 





The National City Bank of New York 
Head Office: 55 Wall St., New York, U.S.A. 
54 Branches in 
Greater New York 
FOREIGN BRANCHES 

ENGLAND CUBA PORTO RICO 








ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STEAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHUBIA VENEZUELA 
PBRU MEXICO PHILIPPINE ISLANDS 


The Internationa! Bankimg Corporation 
Head Office—55 Wall S8t.. New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 











NATIONALBANK 
of EGYPT 


Head Office .. . . . - Cairo 
FULLY PAID CAPITAL . £8,000,000 
RESERVEFUND . . . 8,000,000 





LONDON AGENCY : 
6 and 7, King William Street, E. C. 4 
Branches in all the 
princtpal Towns 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 

and Uganda 

Head Office: 26, Bishepsgate, London, E. C 

Branches im Indla, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 





_ Subseribed Capital___._-_- £4,000,000 
Paid-up Capital__________- £2,000,000 
Reserve Fund... _.._-_-_--' £8,000,000 b 


The Bank conducts every description of banking 
and exchange business. . «..:; 


Trusteeships and Executorships also 
underteken. 





|Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)_....--..---- $16,812,210 
eS ae $.17,904,630 
I no a ots emmanuel $261,935,400 
($5 to £1) 
Over 








200 Years of Commercial Banking’ 





Terms for the opening of Accounts furnished on 
i Application 


CHIEF FOREIGN DEPARTMENT 
_ 3 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 








G.A. TORRENCE, Secret 
Kansas City, Missouri” and Dressnwen. 


General Manager, Sir A. K. Wright, K.B.D.D.L, 
‘Total number of offices, 243 
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‘ W. Recommend 


Davis-Dunkirk 
Mines, Inc. 


COMMON sTOCK 
Listed on Chicago Curb Exchange 


Attractively priced with 
excellent possibilities for 
market appreciation. 








Write for circular and details 


Stansbury 
and Company 


106 W. Adams St., Chicago Franklin 4101 














_ Dividends 











American 
Commonwealths 


Power Corporation 
New York Grand Rapids St. Louis 


Dividend Notice 


The Board of Directors of American 
Commonwealths Power Corporation has 
declared the following dividends: 


PRIOR PREFERRED STOCK 
Customer Ownership Series 

A monthly dividend of 52¢ per share on 
the Prior Preferred stock, $6.24 Dividend 
Series, payable October 1, 1931, to stock- 
holders of record at the close of business 
September 12, 1931 

A monthly dividend of 52¢ per share on 
the Prior Preferred stock, $6.24 Dividend 
Series, payable November 2, 1931, to stock- 
holders of record at the close of business 
October 12, 1931. 

A monthly dividend of 52¢ per share on 
the Prior Preferred stock, $6.24 Dividend 
Series, payable December 1, 1931, to stock- 
holders of record at the close of business 
November 12, 1931. 


PREFERRED STOCK 

The regular quarterly dividend of $1.75 per 
share on the First Preferred stock, ies A 
payable November 2, 1931, to stockholders of 
record at the close of business October 15, 
1931. 

The regular quarterly dividend of $1.63 
per share on the First Preferred stock, $6.50 
Dividend Series, payable November 2, 1931, 
to stockholders of record at close of 
business October 15, 1931. 

The regular quarterly dividend of $1.50 

share on the First Preferred stock, $6 
Dividend Series of 1929, payable November 
’ 2, 1931, to stockholders of record at the 
close of business October 15, 1931. 

The regular quarterly dividend of $1.75 
per share on the Second Preferred stock, 
Series A, payable November 2, 1931, to 
stockholders of record at the close of busi- 
ness October 15, 1931. 


COMMON STOCK 

The regular quarterly dividend of 1/40 
of one share, (24%4%) payable in Class 
Common stock on October 26, 1931, on each 
share of Class A and Class B Common stock. 
to stockholders of record at the close of 
business September 30, 1931. 

Where the stock dividend results in Frac- 
tional shares Scrip certificates for such frac- 
tions will be issued which can, at the option 
of the stockholders, be consolidated into 
full shares by the purchase of additional 
Fractional shares. The Company will assist 
stockholders in the purchase of additional 
Fractional shares. 

Checks and stock certificates 
in payment of dividends will 
be mailed in due course. 
ALBERT VERMEER, Treasurer. 
September 15, 1931. 














UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 60 


A dividend of $1.75 pe share has been declared 
on the Preferred Stock, payable on October 1, 
1931, to stockholders of record at the close of 


business on September 15, 1931. 
The stock transfer bocks will not be closed. 
ERNEST W. PICKER, Treasurer. 


Rotice 














REORGANIZATION OF 
Cuban Dominican Sugar Corporation 
and Certain of its Constituent and Controlled Companies 


EXTENSION OF TIME TO DEPOSIT SECURITIES 





Corporation. 


17, 1931, become void, holders 


NELSON Stuart, Secretary 
22 William Street 
New York, N. Y. 


Davis, PoLtk, WARDWELL, 
GARDINER & REED, Counsel 
15 Broad Street 
New York, N. Y. 








To the Holders of the following Securities of Cuban Dominican 
Sugar Corporation and Sugar Estates of Oriente, Incorporated: 


First Lien Twenty-Year Sinking Fund 744% Gold 
Bonds of Cuban Dominican Sugar Corporation. 


First Mortgage Seven Per Cent. Sinking Fund Gold 
Bonds of Sugar Estates of Oriente, Incorporated. 


Eight Per Cent. Cumulative Preferred Stock of 
Sugar Estates of Oriente, Incorporated. 


Common Stock of Cuban Dominican Sugar 


The Reorganization Committee announces that the time 
within which deposits may be made under the Plan and 
Agreement without penalty has been extended until further 
notice by the Reorganization Committee to be given as pro- 
vided in said Plan and Agreement. 


Inasmuch as all Subscription Rights provided for under 
the Plan, not exercised before the close of business September 


ties who deposit their securities under the Plan after such 
time will not be entitled to receive any Subscription Rights. 


Holders of the above mentioned securities who have not 
already deposited such securities with the Depositary and who 
desire to deposit under the Plan should promptly forward their 
securities to City Bank Farmers Trust Company, 22 William 
Street, New York City, Depositary. 


Dated, New York, N. Y., September 17, 1931. 


CITY BANK FARMERS TRUST COMPANY, Depositary 
22 William Street, New York, N. Y. 


of the above mentioned securi- 


JOSEPH P. RIPLEY, Chairman 

FREDERICK B. ADAMS 

GILBERT G. BROWNE 

RALPH T. CRANE 

F. SHELTON FARR 

EDWARD N. JESUP 

RAY W. STEPHENSON 
REORGANIZATION COMMITTEE 























Dividends 
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FLOUR MILLS 
OF AMERICA, INC. 


The Board of Directors of FLOUR MILLS OF 
AMERICA, INC. have declared a dividend of 
One Dollar ($1.00) per share on the Cumulative 
Preferred Stock, Series A, payable October Ist, 
1931, to stockholders of record at the close of 
business September 15th, 1931. 


THAD L. HOFFMAN, President. 


55 BROADWAY, NEW YORK 
September 17th, 1931. 
The Board of Directors has this day declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) upon the Preferred Capital stock 
of this Company, payable on October Ist, 1931, 
to stockholders of Preferred stock of record at 
the close of business on September 28th, 1931. 
G. F. GUNTHER, Secretary. 


WESTERN POWER CORPORATION 











60 Broadway, New York, September 14, 1931. 

A quarterly dividend of $1.75 per share on the 
Seven Per Cent. Cumulative Preferred Stock | 
of the Corporation will be paid on October 1, | 
1931, to stockholders of record at the close of 





pusiness on September 25, 1931. 
ROBERT SEALY, Treasurer. 








Dividends 


weer 
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National Power & Light Company 


$6 Preferred Stock Dividend 
The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National 
Power & Light Co. bas been declared for payment 
November 2, 1931, to holders of record at the 
close of business October 17, 1931. 
A. ©. RAY, Treasurer. 








MAGMA COPPER COMPANY 
Dividend No. 40 
A dividend of Twenty-Five Cents per share 
has been declared on the stock of this Company, 
payable October 15, 1931, to stockholders of 
record at the close of business on September 30, 


1931. 
H. E. DODGE, Treasurer. 
Dated, September 17, 1931. 





MINNESOTA POWER & LIGHT CO. 


PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 on the $6 
Preferred Stock of Minnesota Power & Light 
Company have been declared for payment Octo- 
ber 1, 1931, to stockholders of record at the close 
of business September 15, 1931. 

W. 8S. HODGSON, Treasurer. 
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Dated September 1, 1931 


this Series are outstanding. 


our counsel. 


Corporation 


September 17, 1931 








Registered Bonds. 


Chase Harris Forbes 


This offering does not represent new financing by the Corporation 


$5,000,000 


The Metropolitan Edison Corporation 


Secured Consolidated Refunding Gold Bonds 


6% Series due 1961 


Interest payable March 1 and September 1 without deduction for any Federal income tax not exceeding 2% per annum. 

Pennsylvania four mills tax refundable to individual and partnership holders. 

at any time on 30 days’ published notice at 101 to and including August 31, 1934; thereafter at increasing 
premiums to 105 for the year ending August 31, 1951; thereafter at decreasing premiums to and in- 

cluding August 31, 1958; and thereafter at par; plus accrued interest in each case. 

The Chase National Bank of the City of New York, Trustee. 


The Metropolitan Edison Corporation controls an important group of operating public utility proper- 
ties, including Metropolitan Edison Company, New Jersey Power & Light Company and Northern 
Pennsylvania Power Company. Not less than 95% of the Common Stock of the first named Company 
and the entire Common Stocks of the other two will be pledged as security for these Bonds. The pledged 
stocks of the first two named Companies, or their successors, may not be released while any Bonds of 


The Corporation’s operating subsidiaries serve over 165,000 electric and over 21,000 gas customers in 
889 communities in Eastern Pennsylvania and Northwestern New Jersey, having an estimated popula- 
tion of more than 725,090 and all of which are within 150 miles of both Philadelphia and New York City. 


The Corporation and its subsidiaries form one of the major operating groups controlled by the Associated 
Gas and Electric Company. Further information regarding these Bonds and the Corporation is con- 
tained in a circular, copies of which will be furnished on request. 


We Recommend These Bonds for Investment 


Price 100 and interest, yielding 6% 


These Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of 
It is expected that Temporary Bonds will be available for delivery on or about September 28, 1931. 


The following securities may be delivered to us for the account of the Corporation and a credit made 
on account of the purchase price of the above Bonds at the following rates: Metropolitan Edison Co. 
$7 Cumulative Preferred Stock at 110, Metropolitan Edison Co. $6 Cumulative Preferred Stock at 103 and 
New Jersey Power & Light Co. $6 Cumulative Preferred Stock at 103; plus accrued dividends in each case. 


Statements in this advertisement, although they do not constitute repre- 
sentations by us, are based upon information which we regard as reliable. 


The N. W. Harris Company 


incorporated 


Due September 1, 1961 


Redeemable in whole or in part 


Coupon and 




















Dividends 


St. Louis, Rocky Mountain & Pacific Co. 


Raton, New Mexico, September 2, 1931. 
PREFERRED STOCK DIVIDEND NO. 77. 
The above Com 7 has declared the regu- 
lar quarterly dividend of $1.25 per share on 
the Preferred Stock of the Company, to stock- 
holders of record at the close of business Sep- 
tember 15, 1931, payable September 30, 1931. 
Transfer books will not be closed. 
COMMON STOCK DIVIDEND NO. 65. 
The above Company has declared a dividend 
of 25 cents per share on the Common Stock 
of the Company, payable September 30, 1931, 
to stockholders of record at the close of business 
pepeennber 15, 1931. Transfer books will not 


‘CHARLES SPRINGER, Treasurer. 


~~ 








READING COMPANY 
General Office, Reading Terminal 


Philadelphia. September 17th, 1931. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of one 
per cent (1%) on the Second Preferred Stock of 
the Company to be paid on October 8th, 1931, 
to stockholders of record at the close of business 
September 17th, 1931. Checks will be mailed 
to stockholders who have filed dividend orders 
with the Treasurer. 
JAY V. HARE, Secretary. 





Arkansas Power & Light Company 
Preferred Stock Dividends 
The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Arkansas 
Power & Light Company have been declared for 
peyment on October 1, 1931, to preferred stock- 
olders of record at the close of business Septem- 
ber 15, 1931. 
W. E. BAKER, Treasurer. 





For other dividends see page vii 





Dividends 


BROOKLYN TRUST 
COMPANY 
Dividend No. 201 
A quarterly dividend of 5% on the capital 

stock of Brooklyn Trust Company has been de- 
clared for payment on October 1, 1931, to stock- 
holders of record at the close of business Septem- 
ber 23, 1931. No dividend will be paid on frac- 
tional shares. 

WILLARD P. SCHENCK, Secretary. 
September 17, 1931. 


FULTON TRUST COMPANY 


OF NEW YORK 


149 Broadway, New York City 
Sept. 17th, 1931. 
108th Consecutive Dividend. 

By resolution of the Board of Directors, a 
Quarterly Dividend of 3% is payable on Octo- 
ber Ist, 1931, to stockholders of record at the 
close of business, 3 P. M., September 21st, 
1931. PERCY W. SHEPARD, Secretary. 


—en 











THE NEW YORK TRUST COMPANY 
100 Broadway 


The Board of Trustees has this day declared 
a quarter’y dividend of 5 per cent on the capital 
stock of the Company payable September 30th, 
1931, to stockholders of record at the close of 
business on September 19th, 1931. 

The transfer books will not close. 

MANICE def. LOCKWOOD, Jr. 
Secretary. 
New ‘ork, N. Y., September 16, 1931. 


INTERNATIONAL HARVESTER COMPANY. 

The Directors of the International Harvester 

Company declared a cash dividend at the rate 

of 62\¢c. per share on the common stock of the 

Company, payable on October 15, 1931, to all 

holders of record of common stock of the Company 
att! o close of business on September 19, 1931. 
“VILLIAM M. GALE, Secretary. 














Dividends 


Warren Brothers 


Company 
PREFERRED STOCK DIVIDEND NO. 118 
Dividends of Twenty-five Cents (25c.) per 

share on the First Preferred Stock and of Twenty- 
nine and one-sixth Cents (29 1-6c.) per share 
on the Second Preferred Stock of this Company 
have been declared for the quarter ending Septem- 
ber 30, 1931, payable on October 1, 1931, to 
stockholders of record at the close of business on 
September 21, 1931. 
CONVERTIBLE PREFERRED STOCK 


DIVIDEND NO. 6 
A dividend of Seventy-five Cents (75c.) per 
share on the Convertible Preferred Stock of this 
Company has been declared for the quarter end- 
ing September 30, 1931, payable on October 1, 
1931, to stockholders of record at the close of 


business on September 21, 1931. 
RALPH L. WARREN, Treasurer. 


KANSAS GAS AND ELECTRIC Co. 
Wichita, Kansas 
PREFERRED STOCK DIVIDENDS 


The regular quarterly dividends of 134% on 
the 7% Preferred Stock and $1.50 a share on the 
$6 Preferred Stock of this Company have been 
declared for payment October 1, 1931, to stock- 
holders of record at the close of business Sep- 


tember ys 1931. P. F. GOW, Treasurer. 


PDT 











Louisiana Power & Light Company 
Preferred Stock Dividend 


The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of Louisiana 
Power & Light Company has been declared for 
payment November 2, 1931, to stockholders of 
record at the close of business October 17, 1931. 

. C. RAY, Asst. Treasurer. j 
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$10,000,000 
Louisville and Nashville Railroad Company 


TEN-YEAR SECURED 5% GOLD BONDS 


Dated October 1, 1981 Due October 1, 1941 


Interest payable April 1 and October 1 in New York City 





Not redeemable prior to October 1, 1936. Redeemable, at the Company’s option, upon 60 days’ notice as a whole 
on any date, and in part on any interest date, at the following prices and accrued interest: On October 1, 1936 
and thereafter to April 1, 1938, inclusive, at 103%; thereafter to April 1, 1939, inclusive, at 102%; 
thereafter to April 1, 1940, inclusive, at 101%; and thereafter at 100%. 





Coupon Bonds in denomination of $1,000. Fully registered Bonds in denominations of $1,000, $5,000 and $10,000. 
Coupon and registered Bonds, and the several denominations of registered Bonds, interchangeable. 





The issue and sale of these Bonds as planned are subject to authorization by the 
Interstate Commerce Commission. 





To be issued under Indenture, to be dated October 1, 1931, to Bankers Trust Company, New York, Trustee. 





Henry Walters, Esq., Chairman of the Board of Directors of the Louisville and Nashville Railroad Company, 
has furnished us with the following statement regarding this issue: 


PURPOSE These Bonds are being issued in part to provide for payment of $7,963,000 principal amount of 
OF ISSUE bonds, maturing November 1, 1931, consisting of $3,258,000 Louisville, Cincinnati and Lexington 

Railway General Mortgage 44% Bonds and $4,705,000 Louisville and Nashville Railroad Company 
First Mortgage Trust 5% Bonds, and in part to provide a portion of the funds needed for a new bridge now being 
constructed over the Ohio River at Henderson, Kentucky. 


SECURITY The Bonds are to be limited to an authorized issue of $10,000,000. They will be the direct 

obligation of the Louisville and Nashville Railroad Company, and will be secured by deposit 
and pledge under a Trust Indenture of $13,900,000 aggregate principal amount of underlying mortgage 
bonds of the Company, namely: 


$5,000,000 Louisville and Nashville Railroad Company, Atlanta, Knoxville and Cincinnati Division 4% 
Gold Bonds, due May 1, 1955. 


$3,000,000 South and North Alabama Railroad Company General Consolidated Mortgage 5% Gold 
Bonds, due October 1, 1963. 


$2,000,000 Lexington and Eastern Railway Company First Mortgage 5% Gold Bonds, due April 1, 1965. 


$3,900,000 The Birmingham Mineral Railroad Company First Mortgage 5% Gold Bonds, due 
November 1, 1937. 


The bonds of The Birmingham Mineral Railroad Company are now pledged under the Company’s First 
Mortgage Trust Bonds maturing November 1, 1931, and, upon the satisfaction of the indenture securing such 
bonds, will be pledged under the Trust Indenture for the present issue. Pending such pledge, cash to the prin- 
cipal amount of such bonds will be deposited with the Trustee of this Indenture. The Trust Indenture will 
provide that upon the maturity of The Birmingham Mineral Railroad Company Bonds in 1937 the Company will, 
at its option, either cause such bonds to be extended to a period beyond the maturity of these Bonds or will 
substitute therefor an equal amount of cash or an equal principal amount of its First and Refunding Mortgage 
5% Bonds. 














EARNINGS 
Gross Income 

Years ended Operating Applicable to Fixed Net 

December 31 Revenues Fixed Charges Charges Income 
1926 $147,136,530 $30,822,543 $11,400,432 $19,422,111 
1927 144,605,117 27,951,886 11,225,645 16,726,241 
1928 135,638,458 25,456,728 11,133,508 14,323,220 
1929 132,055,983 24,834,262 11,107,719 13,726,542 
1930 112,440,985 17,729,772 11,123,690 6,606,082 


In the first seven months of 1931 income applicable to fixed charges amounted to $7,050,336 and fixed charges 
to $6,303,796, compared with $8,562,832 and $6,550,192, respectively, in the first seven months of 1930. 


CAPITAL Upon the issuance of these Bonds and the retirement of the bonds maturing November 1, 1931, 

the Company will have outstanding in the hands of the public $205,054,000 of mortgage bonds, 
$10,000,000 of secured bonds (this issue) and $12,230,600 of equipment trust obligations. In addition the 
Company is, jointly with the Southern Railway Company, obligor on $11,827,000 Louisville and Nashville- 
Southern, Monon Collateral, 4% Joint Bonds. The Atlantic Coast Line Railroad Company owns over 51% of the 
1,168,614 shares ($100 par value) of the Company’s outstanding capital stock. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS STATED 
BELOW, AT 98% AND ACCRUED INTEREST, TO YIELD 65.25% TO MATURITY. 





The right is reserved to reject any or all applications, and also, in any case, to allot a smaller amount than 
applied for. All applications will be received subject to due authorization and issue of the Bonds as planned and 
to approval by counsel of the form and validity of the related documents, authorizations and proceedings. 


The amounts due on confirmed sales will be payable at our office, in New York funds to our order, and the 
date of payment (on or about October 1, 1931) will be stated in the confirmations of sale. Interim Receipts, exchange- 
able for definitive Bonds when received, are to be delivered. 





J. P, MORGAN & CoO. 


New York, September 15, 1931 
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NEW ISSUE 





Exempt from all Federal and New York State Income Taxes 
$40,000,000 
STATE OF NEW YORK 


3% & 4% Serial Gold Bonds 


Dated September 15, 1931. Due Serially, as shown beiow. 
No Option of prior payment 


Principal and semi-annual interest (March 15 and September 15) payable in gold coin of the United States of America of the 
present standard of weight and fineness, at the Bank of Manhattan Trust Company in the City of New York. 
Coupon Bonds in denomination of $1000, which may be fully registered in denominations of $1000, $5000, 
$10,000 and $50,000, at the option of the purchaser. 





Legal Investment for Trust Funds and Savings Banks in New York, Massachusetts, Connecticut and other states. Accept- 
able to the State of New York as security for State deposits, to the Superintendent of Insurance to secure policy 
holders, and to the Superintendent of Banks in trust for banks and trust companies. 





These Bonds, issued for Emergency Construction, General State Improvements and Grade Crossing 
Elimination purposes, constitute direct and general obligations of the State of New York, payable 
from unlimited taxes on all of the taxable property therein. 


AMOUNTS, MATURITIES AND PRICES 
$25,000,000 3% Bonds 
$500,000 due September 15 each year 1932-1981 inclusive 
$15,000,000 4% Bonds 
$600,000 due September 15 each year 1932-1956 inclusive 





PRICES TO YIELD 





Maturity 3% Bonds 4% Bonds Maturity 8% Bonds 4% Bonds 
1932 1.375% 1.375% 1939 3.00% 3.00% 
yo a ae 1940 3.00% 3.10% 
1935 225 % 2 95 % 1941-1942 3.10% 3.20% 
1936 2.50% 2.50% 1943-1946 3.15% 3.25% 
1937 2.75% 2.75% 1947-1956 3.20% 3.30% 
1938 2.90% 2.90% 1957-1981 3.25% 





The unqualified approving legal opinion of the Attorney General of the State of New York will 
be furnished upon request. This offering is made ‘‘when, as and if’’ issued and received by us. 





BANCAMERICA-BLAIR INTERNATIONAL MANHATTAN COMPANY 


STONE & WEBSTER AND BLODGET = ROOSEVELT & SON = THE FIRST NATIONAL OLD COLONY 
GEO. B. GIBBONS &CO. ESTABROOK& (CO. E.H. ROLLINS & SONS — DEWEY, BACON & CO. 


KOUNTZE BROTHERS FIRST DETROIT COMPANY EDWARD B.SMITH&CO. R.L. DAY & CO. 


Incorporated 


L. F. ROTHSCHILD & CO. PHELPS, FENN & CO. ROBERT WINTHROP & CO. 
RUTTER & CO. HANNAHS, BALLIN & LEE SCHAUMBURG, REBHANN & OSBORNE 
THE ATLANTIC CORPORATION OF BOSTON 


The above information has been obtained from sources which we believe to be reliable but is not guaranteed by us. 
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The Financial Situation. 

Washington is the Mecca towards which everyone 
is journeying these days, and they all want from the 
Good Father who presides there most liberal appro- 
priations out of the Treasury. They look upon the 
Treasury as a huge reservoir with inexhaustible sup- 
plies of funds which exist simply to be drawn upon 
in limitless and endless ways for all sorts of projects, 
but at present more particularly for the promotion 
and revival of trade, for relief of unemployment, and 
for lifting commodity prices. All that is needed 
for these various purposes, they opine, is the use of 
the facilities directly and indirectly at the command 
of the Government. In these various ways and for 
these various purposes (and those who seek aid count 
the Federal Reserve System as part of the facilities 
over which the Government should exercise control 
as an agency for dispensing credit in the same free- 
handed way) the Good Father is asked to loose the 
purse-strings and all will be well. It is surprising, 
too, how the number of persons grows who entertain 
the notion that the Government possesses magic pow- 
ers and how insistent they are in their demands. 
Still more surprising is it how persons of note and 
distinction are beginning to yield to propaganda 
seeking to influence action to that end. 

Indeed, propositions of this kind are getting so 
numerous and are being advanced with such con- 
fidence as panaceas for existing ills that the move- 
ment is becoming disturbing and creating no little 
apprehension. This week there has been a new out- 
cropping of schemes of that kind, and, as already 
stated, it is surprising to find what support and 


acceptance they are receiving and from what quar- 
ters approval is coming. On Monday this week, at 
the annual convention of the International Typo- 
graphical Union, a $5,000,000,000 so-called pros- 





perity loan was under discussion, and one of those 


who spoke in support of the same was Mayor James 
M. Curley of Boston, who gave expression to most 
surprising utterances, saying, among other things: 
“If the Government would make a $5,000,000,000 
loan, the depression would disappear over night. 
European markets will be closed to this country for 
the next 50 years, and the best buying market in the 
world is well-paid, permanently employed citizenship 
here in this country.” Just alittle sum of five billion 
dollars, how insignificant it seems! 

This, however, is more or less of a random propo- 
sition. What shall we say, however, with reference 
to a scheme proposed by H. A. Wallace, editor of 
“Wallace’s Farmer,” at the Conference of Agricul- 
tural Economists, who ended a three-day session at 
the University of Chicago on Sept. 9. An account of 
the proceedings tells us that Mr. Wallace made a 
number of suggestions with reference to monetary 
policy and the use of credit in the relation to eco- 
nomic policy for agriculture. Mr. Wallace, we are 
told, “suggested that the Federal Reserve banks buy 
several billion dollars’ worth of Government securi- 
ties (everybody talks in billions; nothing else seems 
to satisfy), thus increasing bank deposits, strength- 
ening the bond market, and increasing the amount 
of idle money looking for employment.” As it hap- 
pens, there are now and have been for a long time, 
enormous amounts of idle money looking for employ- 
ment, and the Federal Reserve banks have been en- 
gaged for two years in doing precisely the thing advo- 
cated, by making Federal Reserve credit abundant 
and money rates low (here in the New York Federal 
Reserve district the rediscount rate is only 114% 
and the buying rate for bankers’ acceptances no more 
than 1%), and yet the most distressing feature in 
the whole of the two years has been the way bonds 
have been depreciating and been thrown overboard 
in face of the effort to sustain the market and to in- 
duce purchases of the same, by the thoroughly dis- 
credited policy of money and credit inflation. This 
very week further startling declines in the bond mar- 
ket have occurred. 

It is stated that Mr. Wallace “also favored a re- 
laxation of the rigidity of rules by the Treasury De- 
partment and the Federal Reserve banks, the scien- 
tific regulation of credit in relation to volume of 
production, and the creation of greater confidence 
in the minds of bankers and life insurance companies 
in the long-time values in American soil.” The dec- 
laration is said to have been made that “money in- 
vested in agriculture is safer than money invested 
in foreign countries.” Recent experience certainly 
has not encouraged making investments in agri- 
culture. 

But without venturing to discuss these various 
proposals it does seem strange that so many persons 
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feel called upon to offer some novel scheme for deal- 
ing either with unemployment or with business de- 
pression. This week great prominence has been given 
to a very ambitious scheme devised by no less a per- 
son that Gerard Swope, President of the General 
Electric Co., in an address broadcast at the annual 
dinner of the National Electric Manufacturers’ Asso- 
ciation held at the Hotel Commodore in this city. 
The newspapers tell us Owen D. Young, Chairman of 
the Board of the General Electric Co., hailed the plan 
as one whose design “recognizes obligations to em- 
ployees and to general economic stability which have 
only been academically discussed before.” All well 
and good. 

Now what are the provisions of Mr. Swope’s plan? 
We print the plan in full on a subsequent page, but 
an outline of its provisions as published in the New 
York “Herald Tribune” tells us that Mr. Swope pro- 
poses that legislation be enacted to require all in- 
dustrial and commercial companies with 50 or more 
employees to form trade associations within three 
years and to work toward establishing a balance be- 
tween production and consumption through control 
of production within the associations. Each com- 
pany would be obliged to adopt a uniform accounting 
system and submit quarterly and annual financial 
statements to a Federal supervisory body. Each 
trade association would form a general board of ad- 
ministration to consist of nine members, only three 
to be elected by the Association itself; of the remain- 
ing six three would be elected by the employees and 
three representing the public, would be appointed by 
the Federal supervisory body. How politics would 
thrive under such an arrangement! 

For the protection of employees the plan envisions 
adoption by all companies of life and disability insur- 
ance, a pension system and unemployment insurance 
for all workers receiving $5,000 a year or less. All 
employees, after five years’ service, would be obliged 
to put aside at least 1% of their earnings into the 
pension fund and a similar sum into the unemploy- 
ment insurance fund. Furthermore, they would 
match the employer, dollar for dollar, in the pay- 
ment of premiums of life and disability insurance. 
These protective systems would be on the same basis 
in each branch of industry, thus equalizing competi- 
tive conditions. The plan contains provisions 
whereby an employee might carry with him his ac- 
crued benefits if he should change his employer, and 
it suggests management-employee participation in 
the execution of the whole program. Mr. Young, in 
his discussion of the plan, said that economic plan- 
ning would contribute to a more stable prosperity, 
but reminded his hearers that “like all other things 
in this world, it demands its price,” and that price 
would be a surrender of some individual freedom. It 
Seems to us it would surrender all individual free- 
dom. Mr. Young welcomed the plan “not as a final 
answer to the problems with which it deals, but as a 
definitive proposal which will enable us to consider 
these problems intelligently.” 

The foregoing outline of the leading provisions of 
the plan shows that it is one of the most remarkable 
ever put forth. Evidently it has been carefully 
thought out, but that does not change its character. 
It is quite generally admitted that it is a defect of 
any scheme to put government into business, and 
the country’s experience in that respect during Amer- 
ican participation in the war confirms that view com- 





pletely. The railroads of the United States were 
never more poorly, nor more extravagantly managed 
than during the period of government control. But 
this scheme of Mr. Swope surrenders everything to 
government control, and, moreover, in large measure 
does away entirely, as already stated, with individual 
initiative. 

Details of the plan, of course, are not as yet fully 
worked out, but think of requiring all industrial and 
commercial companies, with 50 or more employees, 
to form trade associations and to work toward estab- 
lishing a balance between production and consump- 
tion through control of production within the asso- 
ciation but under government supervision and direc- 
tion and in accordance with uniform rules and regu- 
lations. With 50 employees the limit, there would, 
of course, be few establishments that would be left 
outside, and imagine the liberty of action left to the 
individual if he had to consult and co-operate with 
all others in the same line of trade and act in accord- 
ance with uniform methods and arrange production 
so that it would always be in balance with consump- 
tion and so also as to insure regularity and con- 
tinuity of employment. Mark Sullivan, the well 
known newspaper writer, in commenting on the 
scheme, says that “as respects both government 
and business it is not too much to say that Mr. 
Swope’s proposal is revolutionary.” We should go 
further and say that the scheme is visionary as well 
as revolutionary. Mr. Sullivan also remarks that 
some critics of the plan are alarmed to an extreme 
degree by Mr. Swope’s proposed “general board of 
administration” for each line of industry, which shall 
consist of three members chosen by the industry, 
three by labor and three by the Government. Some 
critics think the aggregate of these general boards 
would grow to have such a dominion over all industry 
and over wage-fixing, and such a power in politics 
as to be seriously disturbing to farmers and other 
groups and individuals not included among the bene- 
ficiaries of the plan.” | 

The “Herald Tribune” says that Mr. Swope de- 
parted from his prepared address at its conclusion 
to add: “When we read that the pound sterling is 
in danger; when there is a question of the credit of 
the Bank of England; when, as I read in this morn- 
ing’s newspapers, there is an uprising on His Maj- 
esty’s ships, then it is time to stop and think. It is 
time to stop and think whether or not we can trust 
the unrestrained hand of politics in the distribution 
of economic benefit.’ The reporter does not say 
whether Mr. Swope was prompted to make these 
supplementary remarks because he had seen a light 
and now was inclined to doubt the timeliness of 
his plan for whether he considered the events enume- 
rated by him furnished additional reason for the con- 
sideration of such a proposal as his own, but surely 
such a train of events should make the country pause 
before jumping into such a farflung scheme as that 
promulgated by Mr. Swope. 

The truth of the matter is, there is no occasion for 
any of the numerous schemes of social or labor re- 
form which are being so urgently pressed upon the 
attention of the public. The country is suffering 
to-day from the after effects of speculative excesses 
which eventuated in the stock market collapse of the 
autumn of 1929, when not alone the stock market 
was inflated but everything else was also inflated. 
The country was on a prolonged spree, and is now 
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suffering the consequences. We think Richard 
Whitney, President of the New York Stock Ex- 
change, in his address before the Merchants’ Associa- 
tion of New York, at the Hotel Astor in this city, on 
Thursday of this week, indicated correctly the course 
of action which the country must and should pursue 
when he said (in effect) that the country, having 
sinned against economic law, must now let economic 
law work out the cure, which can be achieved in no 
other way. In brief, we must get back to first prin- 
ciples. The following paragraphs from Mr. Whit- 
ney’s address will furnish an insight into his views. 
In our news columns, on a subsequent page, the ad- 
diess is given more at length. 


“The depression in business, and the fear complex 
in public opinion, then, have resulted from an eco- 
nomic readjustment necessitated by the previous lib- 
erties which were taken with supply and demand. 
The sooner, therefore, the policies and actions of our 
governments and our business enterprises can be 
put into harmonious accord with natural economic 
conditions, the more quickly this inevitable readjust- 
ment will be completed, and prosperity will return. 
The surest way to continue the depression is to pro- 
long the need of readjustment, through homeopathic 
attempts to cure economic ills by interjecting into 
them more of the attempted interference with supply 
and demand which orginially caused them. 

“Yet this view is constantly challenged by those 
who advocate the employment of arbitrary methods 
of stabilization. Considering business as essentially 
a meaningless and disorderly process, such men de- 
mand artificial policies for limiting production, for 
stimulating demand, and even for price-fixing and 
price-manipulation. The specific forms which this 
general attitude toward business takes are legion. 
But underlying them all is a conception of supply 
and demand, and of prices, as passive things which 
can be moulded to their hearts’ desire. The self- 
correcting tendencies of prices, and the inevitable 
influence of prices upon both production and con- 
sumption are ignored. Sometimes, for example, they 
will attempt to hold up or even to raise prices, but 
ignore the fact that this step will necessarily and | 
unduly stimulate production. In ithe end, however, | 
they are sure to learn that they are operating, not 
upon a corpse, but upon a living organism.’ 





‘ 


en 


“The price of success is bound to be obedience to 


the law of supply and demand. Waste can and 
should be eliminated, by-products fully ulilized, in- 
vention stimulated and better products perfected. 
Hard work and constructive thought, rather than 
idle lamentations or the pursuit of futile panaceas, 
must be the order of the day. All such efforts are 
in fundamental harmony with the law of supply and 
demand. They constitute the methods by which 
America has successfully met the challenge of de- 
pression many times before, and can meet it again.” 





A feeling of no little disquietude has been occa- 
sioned by the news which came from London on 
Tuesday that the sailors of the British battleships 
and cruisers of the Atlantic fleet had mutinied, or 
gone on strike, or by whatever name their action is 
to be termed, in refusing to obey their officers be- 
cause their pay had been reduced. We have become 
pretty much accustomed to such things in the case 
of the South American navies, but when the act 
involves the greatest seagoing nation of the world, 
occasion for grave anxiety arises. The sailors acted 
apparently with great deliberation, and, while on 
shore, held meetings and conferences to determine 
their course of action. They preserved a semblance 

lovalty by cheering for the King, but they were 


‘ 
‘ 





insubordinate, nevertheless, and refused to obey 
orders, and orders come not from the King, but from 
the Government, through the Admiralty, and the 
officers under them. Some of the news dispatches 
say the sailors won a big point against the Govern- 
ment and the Admiralty when it was announced 
in the House of Commons on Wednesday that the 
ships involved had been ordered to return immedi- 
ately to their home ports, where the grievances of the 
men will be considered and, if possible, removed. 
Now it is said the ringleaders of the movement re- 
fused even to let the ships weigh anchor until they 
received a guaranty from the commander-in-chief 
that they would not be diverted during the voyage to 
distant stations, instead of to their home ports. 
Thus a very grave question of discipline is involved. 
The Atlantic fleet separated on Thursday and the 
ships steamed for their home ports, cable advices 
say, only after threats of disciplinary action by the 
officers of the ship. The men, it is stated, grumbling 
over the pay cuts by the emergency Government, re- 
fused orders even after they had been assured that 
their grievances were to be considered by the Ad- 
miralty and the officers were obliged, it-is stated, to 
employ what was described as “intensive per- 
suasion.” 

An army or a navy without discipline loses 
capacity for service, and disaffection of one body of 
men is sure to extend sooner or later to other bodies, 
especially if the grievances are the same. The Brit- 
ish Admiralty seems to have become quickly aware 
of that fact, and on Thursday announcement came 
from Sir Austen Chamberlain, First Lord of the 
Admiralty, that further refusal of men in the British 
Navy to obey orders would be dealt with under the 
Navy discipline act. Associated Press advices state 
that in reply to an ironical question whether the pay 
cuts were among those agreed to provisionally by the 
Labor Government, Sir Austen said that when he 
took over the Admiralty for the new National Gov- 
ernment he found orders to make the cuts in 
: question. 

The point is one that should be borne in mind in 
considering what has happened in Great Britain 
during the last two years. A Labor Government has 
been at the helm during this period, and even now 
the Chancellor of the Exchequer, Philip Snowden, 
who is a remnant of this Labor Government, is the 
man who framed the budget under which the cuts in 
salary and the economies connected therewith have 
been carried through in drastic fashion. Mr. Snow- 
den never had much love for the capitalists, and even 
this last week found it incumbent to point out how 
seriously the man with a large income was hit by it, 
and giving as an illustration that a person with an 
income of $250,000 would have to pay income taxes 
in amount of $141,325. 

It is well to bear these things in mind, since they 
show so clearly that Great Britain’s troubles cannot 
be ascribed to the doings of a capitalist government. 
Otto H. Kahn, in his statement two weeks ago, ex- 
pressed much the same thought when he set forth 
the following views: 


“Tt is an assertion frequently heard of late that 
the system of individual effort, incentive and free 
enterprise—incorrectly and somewhat unfortunately 
termed “capitalism”—has failed. In my opinion 
that assertion is unjustified. The economic collapse 
which started in the autumn of 1929 is not traceable 
to the system of capitalism, whatever criticism may 
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justly lie against individuals. Moreover, in assessing 
responsibility it should be remembered that capi- 
talism as it has been in operation for some time has 
been by no means undiluted. It is a debatable ques- 
tion to what extent governmental action in most 
countries through legislation, the functioning of 
commissions and interference with the natural work- 
ings of economics has had a share in responsibility. 

“It is significant that England, in which the natu- 
ral workings of capitalism have been particularly 
hampered in recent years, and methods of taxation 
which are destructive of capital have been applied 
most rigorously, is the country which to-day finds 
itself, among the leading nations, the one most beset 
by troublous problems, including the largest unem- 
ployment (outside of Germany, defeated in war and 
wearing the chains of the Treaty of Versailles). 
That country, on the other hand, in which capitalism, 
socially and economically, has been least hampered, 
i.e., France, is the most prosperous to-day and has 
hardly any unemployment.” 





Dividend reductions and omissions have again 
played an important part in affairs the present week. 
In the railroad world the Kansas City Southern 
Railway passed the quarterly dividend ordinarily 
payable about Nov. 1; three months ago the direc- 
tors had decreased the quarterly distribution from 
$1.25 to 50c. a share. The Westinghouse Elec. & 
Mfg. Co. reduced the quarterly dividend on the com- 
mon stock and on the 7% cum. and partic. pref. stock, 
both of $50 par value, from $1 a share to 62\4c. a 
share; earlier in the year the dividend had been 
reduced from $1.25 to $1. The Western Electric Co. 
omitted altogether the usual quarterly dividend on 
the common stock. The Allegheny Steel Co. deelared 
three monthly dividends of 5c. a share compared with 
10c. a share previously paid each month. Pratt & 
Lambert Co. reduced the quarterly dividend on com- 
mon from $1 ashareto 75c. Acme Steel Co. reduced 
its quarterly dividend from 6214c. a share to 50c. 
The Otis Steel Co. omitted the quarterly dividend 
of 154% due Oct. 1 on the 7% cum. prior pref. stock. 
Among other companies of one kind or another which 
omitted dividend payments the present week were 
the Continental Gin Co. on common; the Diamond 
Elec. Mfg. Co. on common; the Globe Grain & Mill- 
ing Co. on common; the Holly Oil Co.; the Kaybee 
Stores on common; the Madison Square Garden 
Corp. on common; the Willys-Overland Co. on the 
7% cum. pref. stock; the Weston Electrical Instru- 
ment Corp. on common; the Tennessee Corp. on com- 
mon; the Atlas Plywood Corp., and the Interstate 
Bakeries Corp. on common. 





The Federal Reserve statements this week show 
a further increase in the volume of Reserve credit 
outstanding as measured by the holdings of bills 
and securities, which the present week total $1,238,- 
564,000 against $1,192,352,000 a week ago on Sept. 9, 
and comparing with $989,415,009 a year ago on 
Sept. 17 1930. During the week the holdings of 
acceptances further increased from $197,788,009 to 
$217,770,000, the increase presumably reflecting the 
further accessions to foreign bill holdings in the 
carrying out of the acceptance credits extended to 
the Bank of England and other foreign banks. The 
discount holdings are again slightly higher, having 
risen from $260,232,000 to $262,994,000, at which 
latter figure comparison is with only $163,149,000 on 
Sept. 17 last year. Holdings of United States Gov- 


from $728,065,000 to $742,458,090, chiefly by reason 
of one-day certificates of indebtedness to amount of 
$14,000,000 taken over from the United States Treas- 
ury pending the collection of the quarterly income 
tax payments which became due on Sept. 15. On 
Sept. 17 last year the total of the holdings of United 
States Government securities held was only $610,- 
283.000. Thus there is a very large increase com- 
pared with a year ago in all the different classes of 
security holdings. 

Federal Reserve notes in circulation have played 
their part in the general record of inflation; the 
amount the present week is a little smaller than last 
week, being $2,005,896,000 against $2,010,322,000, 
but comparison is with only $1,349,329,000 on 
Sept. 17 last year. Gold holdings have increased 
during the week from $3,470,046,000 to $3,485,- 
739,000, at which figure comparison is with $2,975,- 
640,009 on Sept. 17 last year. Foreign bank deposits, 
reflecting the disturbed conditions abroad, which 
have led to the transfer of balances formerly held 
on the other side of the Atlantic to this country, are 
a little lower the present week, the comparison being 
between $197,297,000 Sept. 16 and $207,415,000 
Sept. 9, but last year at this time were only 
$5,774,000. 

Brokers’ loans keep contracting, and the report- 
ing member banks in this city show a total of only 
$1,271,000,000 of these loans the present week against 
$1,325,009,000 last week, and comparing with $3,222.,- 
000,000 on Sept. 17 last year. The decrease extends 
to lending in all the different categories, loans for 
own account by the reporting member banks being 
down to $913,000,000 from $949,000,000; loans for 
account of out-of-town banks, $203,900,000 against 
$215,000,000, and loans “for account of others” being 
$155,000,000 against $161,000,000. 





The foreign trade of the United States has come 
to be only a shadow of what it formerly was in value. 
In substance, however, while exports and imports 
of merchandise are both considerably reduced, the 
reduction is not nearly so great as the loss in value 
indicates. Merchandise exports last month 
amounted to $165,000,000 and imports to $166,- 
000,000. In July exports were valued at $180,670,900 
and imports at $174,474,000, while in August of last 
year the amounts were, respectively, $297,765,000 
and $218,471,000. Both exports and imports for 
the month just closed are less in value than for any 
month in the past 15 years or more, exports since 
September 1914 and imports since that same month 
in 1916. For the past 18 months or two years there 
has been an almost constant reduction from month 
to month in the value of our foreign trade. During 
that same period of time there has also been an 
almost constant decline in commodity prices which 
measure the merchandise movement, and this decline 
in prices has been extremely heavy. A considerable 
part of the lower value of both exports and imports 
has been caused by these lower prices. 

The merchandise movement abroad for August 
shows a trade balance of $1,000,000 on the import 
side. Not since May 1929 has a similar trade 
balance been recorded, and there was no similar rec- 
ord prior to that time since the spring of 1926. In 
August of last year the excess of exports over im- 
ports was $79,294,000. For the eight months of the 
current calendar year a favorable balance has been 





ernment securities have increased during the week 


returned on the export side of $214,133,009. Exports 
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during the period were $1,661,785,000, as compared 
with $2,641,147,000 for the same period in 1930, 
while imports were $1,447,632,000 against $2,174, 
838,000 last year. 

Cotton exports in August were smaller than in 
July and considerably reduced compared with Au- 
gust of last year. This is quite unusual, as cotton 
exports in the first month of the new cotton year 
generally show some expansion. The disturbed con- 
ditions in the cotton market are undoubtedly re- 
sponsible for this change in the cotton movement 
abroad. The decline in the value of cotton exports 
for August, however, was very much more marked 
than is indicated by the reduction in the number of 
bales. Exports of cotton last month were 216,270 
bales, 149,760 bales less than a year ago, a decrease 
of 40.9%. In value cotton exports last month 
amounted to $9,898,000, and this sum was $16,724,000 
smaller than in August 1930, the reduction being 
60.5%. Something like this same situation marks 
both the exports and imports of many other com- 
modities, perhaps not conspicuously so. This con- 
dition has also been in evidence in many statistical 
records of trade for the past year or two. 

Exports and imports of the precious metals in 
August continued along much the same lines as in 
the earlier months of the year. Gold exports were 
only $39,000, while imports were $57,539,090. For 
the eight months of this year exports of gold have 
been no more than $1,837,000, but imports have aggre- 
gated $317,977,000, the excess of imports being $316,- 
140,000. For the same period of last year gold ex- 
ports were $90,523,000 and imports $273,801,000, im- 
ports also exceeding exports in that year, but by a 
smaller amount, $183,278,000. Silver exports last 
month were $2,024,000 and imports $2,685,000. 

The stock market has had another bad week. It 
was depressed and lower at the half-day session on 
Saturday last, and has suffered successive bad breaks 
day by day the present week, with no recoveries of 
any great consequence until the rally which occurred 
late on Thursday, but which was lost on Friday, when 
prices took the sharpest plunge downward of the 
whole week. There has been apparently much forced 
selling and probably more or less short selling in the 
case of stocks whose future is not entirely clear, 
owing to the steady shrinkage in earnings and profits 
or because the stocks are held in large blocks and 
there is doubt whether these holders will be able to 
protect them under the constant shrinkage in values. 
The most unfavorable feature continues to be the 
steady decline in many bond issues. Where there is 
much selling, either to realize cash or to protect 
weekly margined stock accounts, bonds decline 
much faster than stocks, because necessarily there 
is a much narrower market for bonds at all times 
than for stocks. 

In addition, there have been many special depress- 
ing influences which have accentuated the prevailing 
weakness. Steel mills have slightly increased their 
operations, being this week engaged to about 30% 
of capacity against 2814% last week, but the copper 
situation does not improve, the export price of the 
metal having been reduced to 714c., the lowest figure 
on record, and the domestic price dropping to 7c. On 
Monday a break in the Insull properties in Chicago 
had the effect of weakening public utilities in the 
New York market. American Tel. & Tel. suffered 
a sharp decline by reason of the suspension of divi- 





dend payments by the Western Elec. Co., virtually 
the whole of which is owned by the American Tel. & 
Tel. The railroad list has been under more or less 
pressure all the time, the same as heretofore, and an 
adverse feature here has been the omission of the 
dividend on the common stock of the Kansas City 
Southern. No less than 498 stocks dropped to new 
low records for the year during the week. Call loans 
on the Stock Exchange have again remained un- 
altered at 114%. 

Trading has again been on a moderately large 
scale. At the half-day session on Saturday the sales 
on the New York Stock Exchange were 761,235 
shares; on Monday they were 2,448,670 shares; on 
Tuesday, 2,165,090 shares; on Wednesday, 1,977,909 
shares; on Thursday, 2,420,180 shares, and on Fri- 
day, 2,896,990 shares. On the New York Curb Ex- 
change the sales on Saturday were 118,495 shares; 
on Monday, 494,572 shares; on Tuesday, 426,077 
shares; on Wednesday, 423,443 shares; on Thursday, 
559,508 shares, and on Friday, 553,070 shares. 

As compared with Friday of last week, prices show 
large and general declines. General Electric closed 
yesterday at 3234 against 37 on Friday of last week ; 
Warner Bros. Pictures at 83% against 10; Elec. 
Power & Light at 2814 against 35; United Corp. at 
1614 against 2014; North American at 52% against 
6214; Pacific Gas & Elec. at 40 against 43; Standard 
Gas & Elec. at 4914 against 5714; Consolidated Gas 
of N. Y. at 7954 against 89; Columbia Gas & Elec. at 
221% against 2514; International Harvester at 29 
ex-div. against 3314; J. I. Case Threshing Machine 
at 4414 against 5014; Sears, Roebuck & Co. at 47144 
against 52; Montgomery Ward & Co. at 14% against 
1714; Woolworth at 5814 against 6434; Safeway 
Stores at 5234 against 59; Western Union Telegraph 
at 9534 against 108; American Tel. & Tel. at 14614 
ex-div. against 16414; Int. Tel. & Tel. at 1914 ex-div. 
against 2134; American Can at 8234 against 9114; 
United States Industrial Alcohol at 30 against 32% ; 
Commercial Solvents at 131% against 1514 ; Shattuck 
& Co. at 1514 ex-div. against 1654; Corn Products at 
5034 against 60, and Columbia Graphophone at 5 
against 6. 

Allied Chemical & Dye closed yesterday at 9444 
against 10414 on Friday of last week; E. I. du Pent 
de Nemours at 701% against 7674; National Cash 
Register at 2114 against 2434; International Nickel 
at 914 against 1114; Timken Roller Bearing at 283% 
against 31; Mack Trucks at 22 against 2514; Yellow 
Truck & Coach at 514 against 634; Johns-Manville 
at 407% against 4834; Gillette Safety Razor at 1354 
against 1614; National Dairy Products at 26%% 
against 3014; Associated Dry Goods at 151% against 
1834; Texas Gulf Sulphur at 2914 against 32; Amer- 
ican & Foreign Power at 18% against 223%; General 
American Tank Car at 50 against 5414; Air Reduc- 
tion at 7014 against 76; United Gas Improvement at 
243/, against 2652 ; Columbian Carbon at 5234 against 
5634 ; American Tobacco at 9514 against 105% ; Lig- 
gett & Myers at 5914 against 6214; Reynolds Tobacco 
class B at 4314 against 4634; Lorillard at 13834 
against 1634, and Tobacco Products class A at 9 
against 914 bid. 

The steel shares have also broken badly. United 
States Steel closed yesterday at 7714 against 825% on 
Friday of last week; Bethlehem Steel at 3414 against 
3714; Vanadium at 21 against 2414, and Republic 
Iron & Steel at 9 against 11. In the auto group Au- 
burn closed yesterday at 117 ex-div. against 12714 on 
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Friday of last week; General Motors at 30 against 
32; Chrysler at 1614 against 1854; Nash Motors at 
201% against 22; Packard Motors at 51% against 614; 
Hudson Motor Car at 111% against 117%, and Hupp 
Motors at 55g against 63%. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 33 
against 3734 on Friday of last week; United States 
Rubber at 834 against 1114, and the preferred at 1614 
against 29. 

The railroad stocks have again been special targets 
of attack on news of further dividend reductions and 
omissions. Pennsylvania RR. closed yesterday at 
52 against 3434 on Friday of last week; Erie RR. at 
1154 against 1534 ; New York Central at 5914 against 
6432; Baltimore & Ohio at 3314 against 37; New 
Haven at 4334 ex-div. against 4854 ; Union Pacific at 
113% against 136; Southern Pacific at 5934 against 
67144; Missouri Pacific at 1214 against 1434; Mis- 
souri-Kansas-Texas at 814 against 9; Southern Rail- 
way at 1814 against 21; Chesapeake & Ohio at 275% 
against 32; Northern Pacific at 2614 against 2814, 
and Great Northern at 281% against 3114. 

The oil stocks have shared in the downward tend- 
ency. Standard Oil of N. J. closed yesterday at 3354 
against 361% on Friday of last week; Standard Oil 
of Calif. at 3414 against 3714; Atlantic Refining at 
13 against 1514; Texas Corp. at 201% against 2214; 
Richfield Oil at 114 against 114; Phillips Petroleum 
at 614 against 714, and Pure Oil at 6% against 714. 

The copper stocks have been no exception to the 
rule of decline. Anaconda Copper closed yesterday 
at 1714 against 20% on Friday of last week ; Kenne- 
cott Copper at 13 ex-div. against 1514; Calumet & 
Arizona at 2834 against 3514; Calumet & Hecla at 5 
against 5%, and American Smelting & Refining at 
2234 against 27. 





All of the important stock exchanges in Europe 
went through periods of pronounced weakness this 
week, although as between London and the Paris 
Bourse, on the one hand, and the Berlin Boerse, on 
the other, there was little unanimity in the course 
of prices. But even though there were occasional 
flashes of strength on the London and two chief 
Continental exchanges the trading was predomi- 
nantly weak. The factors contributing to the in- 
tensification of the depression in the European 
securities markets were the failure of signs of re- 
covery to appear at any point, the persistent weak- 
ness in Wall Street, selling from some of the minor 
capital exporting countries, especially Holland and 
the Scandinavian nations; fears of a general elec- 
tion in Great Britain and the continued unsatisfac- 
tory performance of the pound sterling. The news 
was spread on Thursday that Deputy Governor Sir 
Ernest Musgrave Harvey of the Bank of England had 
made representations to the Prime Minister that the 
naval uprising and the increasingly frequent rumors 
of an imminent general election were causing re- 
newed weakness in the exchange rate on London. It 
was known that $80,000,000, or 40%, of the American 
portion of the recent banking credit to the British 
treasury had been drawn on, while considerable re- 
sort was had to the $100,000,900 supplied Britain by 
the French public, the proceeds of which became 
available on Monday. The signs became more fre- 
quent that British nationals were converting their 
money into foreign exchanges. 

For the London stock exchange the Monday ses- 
sion began irregularly, but gave way later to a more 








pronounced show of strength. The tone improved 
steadily throughout the day as it became evident that 
sterling exchange was being supported in nearly 
all markets, and one of the strongest sections of the 
list was British funds, most of which showed net 
gains ranging from 14 to 34. The market on Tues- 
day followed the pattern it set on the previous day: 
opening irregularity was supplanted by strength 
later. British funds forged ahead again, with gains 
of from % to a full point. War loan, however, was 
out of step, closing lower again. Gains were fairly 
frequent among the industrial issues. The procedure 
on Wednesday, however, was reversed, for war loan 
improved to £100, while others were easier. Indus- 
trials were more mixed, with oils and mining issues 
weak. On Thursday weakness was general through- 
out the list, British funds, home industrials and inter- 
nationals all suffering alike. Concern in Lombard 
Street was heightened because of the unsatisfactory 
performance of sterling, which was requiring increas- 
ingly large support. In spite of use made of the 
Franco-American banking credit, gold was lost again 
to Holland. Fears mounted also as to the likelihood 
that the British government would decide on an 
early dissolution of Parliament. Heavy selling of 
British funds occurred yesterday, and sharp breaks 
took place in foreign bonds and many industrial 
issues. 

The Paris Bourse on Monday emerged from a spell 
of weakness into one of strength. At the outset of 
the week international issues were pounded anew, 
causing sympathetic recessions in French issues, but 
as the initial session wore on a note of recovery was 
sounded. Rentes were steady. The betterment of 
prices carried over into the forenoon part of Tues 
day’s session, but the enthusiasm later disappeared, 
and sizable losses were recorded, with Suez, Bank of 
France, Rio Tinto and Royal Dutch prominent on 
the downside. The midmonth settlements took place 
without any important change in the situation. 
Weakness persisted on Wednesday, only rentes and 
a few gold mining issues showing any degree of firm- 
ness. Royal Dutch shares were unloaded from 
Amsterdam. Conditions on the Bourse on Thursday 
approached the panic stage. There was further 
heavy selling of Royal Dutch from Amsterdam, and 
numerous sensational rumors were spread. Domes- 
tic as well as international issues were heavily sold 
up until the last hour, when some stocks staged a 
recovery. The downtrend continued yesterday, the 
market being shaken by rumors about British 
exchange. 

Heavy losses were suffered on the Berlin Boerse 
on Monday in a trading session that failed to de- 
velop much volume. Pessimism dominated dealings, 
with some issues showing losses running up to as 
much as 10%, some of the sales being necessitated 
by cash requirements. The spirits of the market 
were still drooping on Tuesday in spite of the release 
of highly favorable foreign trade figures. The Young 
loan was not quoted, and foreign offerings of I. G. 
Farben and Reichsbank appeared in volume. Turn- 
over, however, was negligible. A rally developed on 
the Boerse on Wednesday, touched off by the report 
that American bankers had advised President 
Hoover to extend the debt holiday. I. G. Farben led 
the upswing, benefiting from an abundance of for- 
eign buying orders. Berlin was inclined to lay 
Thursday’s weakness on the Boerse chiefly to for- 
eign selling. The softness of prices became more 
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marked as the session progressed, and much ration- 
ing of selling orders was necessary. Chemical and 
mining shares were the object of foreign liquidation, 
and western mining securities were depressed by 
French selling. I. G. Farben broke 5% in the last 
hour. Domestic buying orders were large, but not 
in sufficient volume to stem the foreign offerings. 
The Boerse was depressed again yesterday, with for- 
eign sales of domestic issues an important influence. 

As stated further above, the new national 
government in England ran afoul this week of 
the most serious obstacle it has yet encountered 
in its economy program. This obstacle was met 
on Tuesday when the crew of the fleet at Inver- 
gordon, on the east coast of North Scotland, ex- 
hibited such discontent over the projected slash 
in their pay that the scheduled North Sea exer- 
cises of the fleet were cancelled, shore leave was de- 
nied all sailors and the warships were ordered to 
return to port pending an investigation and report 
to the Board of Admiralty. The disturbance was in 
the nature of a passive mutiny—the non-violent sort 
of revolt that has been popularized by Mr. Gandhi. 
According to the new government’s economy pro- 
gram cuts were to be made in the pay of the navy, 
army and air forces amounting to $43,000,000, while 
other appropriation cuts amounting to $25,000,000 
were to be effected. The lower deck ratings objected 
strenuously to the pay reducing procedure, for, in 
their understanding, able seamen were to have their 
pay cut 25%, as against a cut of only 10% in the case 
of vice-admirals. On the following day, Wednesday, 
it appeared that the seamen had carried the first 
round of the encounter, as it was announced in the 
House of Commons that the ships had been directed 
to make their home ports, there to have the griev- 
ances of the men examined and, if possible, removed. 
Upon that assurance the crews began again to obey 
their officers. Once the vessels were under way, 
homebound, the Admiralty assumed a sterner atti- 
tude toward the passively mutineering seamen, de- 
claring: “Any further refusals by individuals to 
carry out orders will be dealt with under the naval 
discipline act.” It was said that the seamen in the 
Gibraltar fleet were awaiting the outcome of the 
adjustment of grievances. This attitude by the navy 
was in direct contrast with that displayed by the 
army, as reported in the House of Commons on Thurs- 
day by A. Duff Cooper, financial secretary of the 
War Office, who said: ‘The sacrifice has been ac- 
cepted by all ranks in a spirit worthy of the best 
traditions of the army.” 

Monday in the House of Commons was featured 
by the economy bill, authorizing orders in council 
for reducing expenditures by $350,000,000, which 
was passed on the second reading by a vote of 310 to 
253. On Tuesday the tariff came to the fore and 
proved to be, next to the difficulty with the seamen, 
the event of most importance during the week for 
the new government. The debate on the tariff ques- 
tion was enlivened by the conversion of Sir John 
Simon, a life-long free trader, to the side of the pro- 
tectionists. Sir John asserted that if Britain was 


to correct the adverse balance of her international 
trade, it was essential that she must have a tariff. 
His stand, followed by four days’ advocacy by Wal- 
ter Runciman, free trade liberal, that England 
should prohibit luxury imports as a means of im- 
proving the trade balance. His suggestion received 
the serious attention of all parties, and aroused in- 





stant concern in France, whence most of Britain's 
luxury imports derive. 
ported that Neville Chamberlain had persuaded the 
whole Conservative party to foster a general elec- 
tion, with the chief party plank a general tariff of 
about 3314%. Financial circles were visibly dis- 
turbed over the prospect of a general election, and 
their fears were heightened by the proposal of 'Chan- 
cellor of the Exchequer Snowden on Wednesday that 
authority be given to consider the terms of the pro- 
posed conversion loan. No scheme would be at- 
tempted, he promised, which would not effect a sub- 
stantial saving in interest. He sought optional 
power to exempt from British taxation converted 
stock held by foreigners and to continue the prac- 
tice of not deducting the tax at the source. 





Discussion on naval disarmament by the leading 
powers this week was kept alive through a proposal 
by Senator Borah that a five-year holiday on naval 
construction be arranged among the United States, 
Great Britain, Japan, France and Italy, and through 
publication by the Navy Department of tables show- 
ing that none of the five chief naval powers is taking 
advantage of the maximum construction permitted 
by the London Naval Agreement of last year. In 
supporting his plea for a long naval construction 
holiday, Senator Borah said in his statement: “A 
naval building holiday would not only relieve greatly 
the overtaxed people; it would not only give tone 
to our jaded economic conditions, but it would con- 
tribute greatly toward restoring confidence and in- 
spiring hope with business and among the people.” 
The Administration let it be known that the sugges- 
tion of Senator Borah would receive serious consid- 
eration, but said that no hasty action would be taken. 

The Navy Department figures on construction 
were published on Monday, the day after Senator 
Borah’s proposal appeared. It wasshown by the Navy 
that unless the five naval powers speeded up ship 
building at a great rate in the next few years, none 
of them would realize the so-called treaty navies by 
the end of 1936, the time fixed by the naval pact. 
The United States was shown to be 100,240 tons 
behind the amount of warship construction per- 
mitted last year and this, while Great Britain was 
short 57,156 tons, France short the full 30,000 tons 
authorized for the two years, and Italy short the 
same authorized amount. Japan was authorized to 
construct 37,484 tons of warships in 193) and 1931, 
but the amount utilized was not known authori- 
tatively, although the Navy Department release 
states: “The Japanese press has stated that Japan 
does not propose to complete this entire program by 
December 1936, but intends to have certain units 
under construction.” 

The suggestion advanced by Dino Grandi, Italian 
Foreign Minister, for a truce on armaments from 
now until next year’s conference ends found a re- 
sponsive echo at Geneva on Friday of last week 
when five small nations—Denmark, Norway, Hol- 
land, Sweden and Switzerland—presented jointly a 
resolution to the Assembly embodying Signor 
Grandi’s proposal. On Wednesday, moreover, the 
Administration at Washington said that if the As- 
sembly of the League adopted the proposal the 
United States could be expected to act favorably 
toward it. Meanwhile at Geneva it was reported on 
Thursday that a snag had been struck in the Franco- 
Italian naval negotiations. It was considered sig- 


On Wednesday it was re- 
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nificant that Vice-Admiral Dreyer of Great Britain 
should arrive on the Geneva scene and that Prime 
Minister MacDonald should send the British naval 
expert, Robert L. Craigie, to League meeting. The 
understanding is that the basis of agreement found 
mutually acceptable by France and Italy did not 
meet with England’s approval. 





The week in the League of Nations meeting at 
Geneva was memorable principally because of two 
speeches delivered by Foreign Minister Aristide 
Briand of France and another pair by Foreign Min- 
ister Julius Curtius of Germany. M. Briand’s initial 
effort was delivered on Friday of last week when 
he addressed the Assembly on the subject of making 
wars still more improbable through concerted agree- 
ment by the nations not to allow war “in any case, 
for any cause, or in any circumstance.” His attitude 
was regarded as tantamount to the open suggestion 
of further implementing the Kellogg pact. By his 
speech he laid down the premise that the prime 
requisite of disarmament is the enforcement of 
peace. He took occasion also to pledge France’s 
word that the world disarmament conference would 
open on Feb. 2, as scheduled. 

Between M. Briand’s first speech and his second 
the first address by Dr. Curtius was interspersed. 
The German Foreign Minister, in an address that 
was promptly characterized far and wide as his swan 
song (so strong is the belief in Europe that his 
resignation will soon either be tendered or requested 
because of the abandonment of his custom pact with 
Austria), boldly demanded, on Saturday, that his 
country be given equality in armament, equality in 
international law, and a total solution of the prob- 
lem of political and international debts. The feel- 
ing was widespread that Dr. Curtius had timed his 
speech poorly, coming as it did simultaneously with 
the official announcement of the impending visit 
of the French statesmen to Berlin on Sept. 27 and 28, 
and had made its tone too strong. The French press 
was promptly offended, the “Journal des Debats” 
asking: “Having read the Curtius speech, does Pre- 
mier Laval think his coming visit to Berlin will have 
very happy results?” ‘The questioning of the pro- 
priety of Dr. Curtius’s speech was speedily discon- 
tinued on Monday. At the annual luncheon given 
to the President of the Assembly and the President 
and members of the Council by the International 
Association of Journalists Accredited to the League, 
M. Briand made an even more impassioned plea than 
he gave on the previous Friday for the world to be 
prepared at the February arms conference to take 
steps to remove the remaining possibilities of war. 
Dr. Curtius followed as speaker and took up the 
challenge thrown down by M. Briand. “By close co- 
operation,” he said, “we can find a way out of this 
crisis. That is especially true as far as Europe is 
concerned, and what is necessary is close Franco- 
German co-operation. We are firmly decided to pur- 
sue such collaboration between our two countries.” 
The moderation of Herr Curtius’s views in the space 
of a few days gave rise to hopes that the Berlin meet- 
ing next week between French and German states- 
men would not be unproductive. 

M. Briand’s plan for a “United States of Europe,” 
to be achieved by a high degree of economic co-opera- 
tion, came up for a hearing at the session of the 
Assembly on Tuesday, and after discussion of the 
subject was over it was evident to observers that the 





project had been virtually shelved for good. Actu- 
ally, however, the only action taken was for the 
political committee to ask the Assembly to continue 
M. Briand’s European commission charged with its 
study. Later in the week chief attention centered 
on the study being made by the League’s financial 
committee on measures to help Austria and Hungary 
through their present financial plight. Reference 
is made elsewhere in this issue to the conclusions 
reached about Austria; the examination of Hun- 
gary’s case continued. Behind the scenes conversa- 
tions on naval affairs were going on among the vari- 
ous delegations. 





The question of extending by a few years the one- 
year holiday in intergovernmental debt payments 
was strongly revived coincident with the visit to the 
White House on Monday of the Federal Reserve Ad- 
visory Council. Conflicting reports arose as to 
whether the members of the council had seized the 
opportunity of laying before the President the view 
of the banking world that a necessary preliminary 
to the restoration of business confidence is assurance 
by governments that no attempt will be made to force 
Germany to resume reparations payments on July 1 
1932. While the White House stated that the reports 
that the council had given such advice were a “com- 
plete fabrication,” a member of the council neverthe- 
less let it be known privately that the bankers were 
in agreement regarding the wisdom of an extension 
of the holiday. The mere printing of the rumors of 
such a request by the Advisory Council, however, 
was enough to touch off a lively discussion of the 
subject in financial and political circles on both sides 
of the Atlantic. Strangely enough, Wall Street and 
Lombard Street, Washington and Geneva all seemed 
to be agreed that it was untimely for bankers to urge 
anew a debt holiday extension. It was stated on all 
sides that a fresh move toward prolongation of the 
debt holiday by any country other than France would 
certainly fail to achieve its aim. The unanimous 
view was that it was up to France to take the initia- 
tive this time, and it was admitted that this step 
would be taken only in case Franco-German relations 
showed a decided improvement. Considerable hope 
was held out that progress would be made in smooth- 
ing out Franco-German resentment during the visit 
to Berlin on Sept. 27 and 28 of Premier Laval and 
Foreign Minister Briand. It was noted on Wednes- 
day that M. Briand left Geneva suddenly for Paris, 
presumably to discuss with his government the re- 
ports from the United States of banking pressure 
being brought on Mr. Hoover to extend the debt 
holiday. 





For Austria the last week was notable for two 
reasons. In the first place, the long-awaited attempt 
by the illegal military organization, the Heimwehr, 
to establish a military dictatorship in Austria by 
means of a “putsch” was made last Saturday, but 
was easily put down by the government. In the 
second place, Chancellor Buresch arrived in Geneva 
by airplane to supply data to the League’s financial 
committee which is studying the financial situation 
in Austria and Hungary. 

The revolt in Austria did not last a full day. Ob 
servers agreed that it was prematurely staged, badly 
organized, and so lacking in support by the Heim- 
wehr in the country generally that it was foredoomed 
to failure from the outset. The leader of the move- 
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ment was Dr. Walter Pfriemer, who early in the 
day of the revolt proclaimed himeelf dictator of Aus- 
tria and directed his followers to take possession of 
the public buildings in the Province of Styria. At 
the same time, according to the pre-arranged plan, 
Heimwehr men were to take charge of affairs at other 
towns and villages in the country, and indeed some 
show of force was made at Bruck, Leoben, Kapfen- 
berg and other places. Co-operation over the entire 
country, however, was lacking; Dr. Steidle, leader 
of the Tryolese Heimwehr, for instance, stated at the 
outset that he and his followers would remain loyal. 
Spurred on by pressure applied by Dr. Spitzmueller, 
new head of the Creditanstalt, who stressed the inad- 
visability of internal disturbances at a time when 
the Government was trying to arrange a new loan 
at Vienna, Chancellor Buresch dispatched infantry 
reinforcements to Styria, and the backbone of the 
revolt was soon broken. Dr. Pfriemer fled the coun- 
try, taking asylum in Jugoslavia, while about 14 
arrests were made, including Prince Ernst Ruediger 
von Starhemberg, former Minister of the Interior 
and former chief of the Heimwehr; Hans Rauter, 
Heimwenhr chief of staff, and Generals Englisch and 
Puchmeyer, pensioned officers of the army. In ad- 
dition, more than 200 civil servants, accused of com- 
plicity, were suspended and ordered to trial. 

Also on last Saturday night Hungary had troubles 
of her own when the Budapest-Vienna express was 
wrecked on a viaduct at Biatorbady, about 25 miles 
from Budapest, by a bomb placed on the rails. 
Twenty-five persons were killed and 21 seriously in- 
jured. The Government took prompt steps to investi- 
gate the bombing, and the principal Cabinet officials 
were summoned to discuss measures to be taken. 

Directly after Chancellor Buresch’s arrival at 
Geneva on Tuesday reports were heard that Austria 
and Hungary would be glad to have an American 
adviser during their financial rehabilitation, and 
the name of Norman H. Davis, member of the finance 
committee of the League of Nations, was mentioned. 
The Bank for International Settlements at the same 
time would assume a directing influence over the 
banks of issue of the two countries. It was thought 
that under a unified schedule for adjusting the eco- 
nomic and tariff problems of Austria and Hungary 
their financial recovery would be expedited. Chan- 
cellor Buresch had long conferences with the 
League’s committee attempting to devise ways and 
means for paring down Austria’s budget deficit. 
Meanwhile, it was stated, an attempt was being made 
to include Austria and Hungary in a Danubian trade 
agreement, thus reuniting economically the frag- 
ments of the former Austro-Hungarian Empire. 
Jugoslavia, Bulgaria and Rumania were represented 
as favorable to the scheme, with Czechoslovakia alone 
holding aloof, while the possibility that Poland 
would join the agreement was envisaged providing 
France raised no objections. 

Chancellor Buresch and the League of Nations’ 
financial committee came to an agreement late 
Thursday on a scheme for Austria’s financial re- 
habilitation. It was agreed that the nation’s budget 
for 1932 should be reduced 173,000,000 schillings, or 
to 1,990,000,000 schillings, that the administrative 
expenses of Creditanstalt should be trimmed, that 
new banking legislation would be adopted, that a 
League expert would be assigned to examine the 
State railways and put them on a paying basis, that 
State and municipal budgets would be pared down, 





and that the post of special adviser to the Austrian 
National Bank should be maintained so long as the 
adviser saw fit. With this scheme in hand Dr. 
Buresch hoped to be able to obtain a loan of 250,- 
000,900 schillings abroad in the near future. 





Mahatma Gandhi, Indian Nationalist leader, 
arrived in London on Friday of last week to partici- 
pate in the sessions of the second round table con- 
ference on India. Mr. Gandhi has been made much 
of since he arrived in London, attracting vast crowds 
wherever he turned and much deferential attention 
from governmental officials. On Sunday he made 
his first radio broadcast, directing a plea to America 
to aid India in her quest for freedom. Mr. Gandhi 
maintained his customary Monday silence at his 
first attendance at the meeting of the important 
Federal Structures Committee of the conference. 
But on the next day, Tuesday, he made a strong plea 
that the demand of the Indian National Congress for 
complete independence be granted, including “na- 
tional control over the army, external affairs, and 
over fiscal and economic policy.” By Thursday the 
Mahatma had become displeased with the turn of 
events. Restless as he listened to the committee 
wrestle with the technical details of the proposed 
Indian constitution, he told the committee that its 
proceedings seemed to him to be interminable. He 
likened the proceedings of the body to “a debating 
society” in which each member gave “an excellent 
discourse upon the point severally raised,” but con- 
fessed that he did not see how any conclusions were 
ever to be reached. He accused the committee mem- 
bers of being representatives of the Government 
rather than of the Indian nation. Moreover, he noti- 
fied Government leaders that unless they took the 
Nationalist program as the platform for the confer- 
ence he was ready to take the first ship for Bombay. 
For the present, however, he will content himself 
with campaigning for his cause in England. 





Arrangements were completed on Tuesday for 
meeting the maturity on Oct. 1 of $50,000,000 Argen- 
tine Government one-year notes. Some concern had 
been felt over this maturity, not because of Argen- 
tina’s inability to pay, but because of the grave mone- 
tary stringency that might develop if the entire pay- 
ment had to be made through gold shipments. The 
bankers—Brown Brothers Harriman & Co.—and 
the Argentine Ambassador, Felipe Espil, however, 
have arranged the following settlement of the obliga- 
tion: A total of $20,000,000 of new 6% notes, matur- 
ing half in six months and half in nine months, will 
be purchased by the banking group; American com- 
panies doing business in Argentina will make avail- 
able in this market about $5,000,000, through pay- 
ment of subscriptions to a new peso issue in dollars 
rather than in Argentine currency, and a further 
gold shipment of probably about $5,000.000, in ad- 
dition to the $20,000,000 of the metal now en route 
from Buenos Ayres, will be made. American con- 
cerns subscribing to the new peso issue, which will 
be rediscountable in Argentina so as to prevent a 
contraction in currency through loss of gold, include 
International Harvester, Standard Oil of New Jer- 
sey, the large meat packing companies, Singer Sew- 
ing Machine Co., &c. Foreign banks doing business 
in Argentina, with the exception of branches of 
American banks, subscribed to the peso issue. 
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The devastating hurricane which struck Belize, NS ee 
for Week. Sept. 151931. Sept. 15 1930. Sept. 14 1929. 


capital of British Honduras, late last week is now 
estimated by navy doctors to have taken a death toll 
of from 1,500 to 2,009 persons. The hurricane struck 
with a wind force of 110 miles an hour and virtually 
laid waste the town of Belize, with the homes of 
most of the 13,600 inhabitants destroyed, a food and 
water shortage of serious proportions threatening 
and relief facilities inadequate to cope with the situa- 
tion. The United States Navy rushed doctors to the 
scene by ship and plane, and Marines were placed 
on guard. Estimates placed the total property dam- 
age in the neighborhood of $2,000,000, of which the 
losses suffered by American companies amounted, 
roughly, to $250,000. To the damage wreaked by 
the wind was added that caused by a tidal wave, 
which hit the city after a lull in the hurricane. Other 
countries in Central America felt the force of the 
hurricane, but in lesser degree. San Juan, Porto 
Rico, suffered a small loss of life and considerable 
property damage on the same day that Belize was so 
severely shaken. The Northern Pacific Coast of 
Mexico, particularly in the neighborhood of Santa 
Rosalia and La Paz in Lower California, sustained 
some damage from a hurricane and a few lives were 
lost on last Saturday and Sunday. Vera Cruz, 
Mexico, was struck by a hurricane on Wednesday, 
but while the property damage was estimated to be 
in excess of $100,009 no lives were reported lost. On 
the other side of the world, according to reports from 
Tokio, a typhoon claimed the lives of 26 persons and 
took a toll of many injured on the Island of Formosa. 





No changes have occurred this week in the dis- 
count rates of any of the central banks of Europe. 
Rates are 8% in Germany and in Hungary; 10% in 
Austria; 7% in Portugal; 614% in Spain; 514% in 
Ireland and Italy ;5% in Norway; 4% in Sweden and 
Denmark ; 444% in England; 214% in Belgium, and 
2% in France, Holland and Switzerland. In the Lon- 
don open market discounts for short bills yesterday 
were 45/16@4534% against 414% on Friday of last 
week, and 45/16@4 7/16% for three months’ bills 
against 414,@45/16% the previous Friday. Money 
on call in London on Friday was 334%. At Paris 
the open market rate continues at 174%, but in Switz- 
erland has declined from 174% to 113/16%. 





The Reichsbank’s statement for the second week 
of September shows a gain in gold and bullion of 
1,564,000 marks. Owing to this gain the item now 
aggregates 1,372,078,000 marks, as compared with 
2,618,747,000 marks the corresponding week last 
year and 2,186,351,000 marks two years ago. A 
loss is shown in reserve in foreign currency of 44,273,- 
000 marks, in bills of exchange and checks of 
138,475,000 marks and in other daily maturing ob- 
ligations of 40,695,000 marks. Silver and other 
coin, notes on other German banks, advances, in- 
vestments, other assets and other liabilities record 
increases of 14,750,000 marks, 1,873,000 marks, 
12,324,000 marks, 116,000 marks, 89,371,000 
marks and 20,426,000 marks, respectively. Notes 
in circulation reveal a reduction of 42,481,000 marks, 
bringing the item’s total down to 4,250,580,000 
marks. Circulation last year stood at 4,245,610,000 
marks and the year before at 4,411,720,000 marks. 
There was no change in the item of deposits abroad. 
A comparison of the various items for three years is 
given below: 





Reichsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion--.-- Inc. 1,564,000 1,372,078,000 2,618,747,000 2,186,351,000 
Ot which depos.abr’d. Unchanged 99,553,000 149,788,000 149,788,000 
Res've in for’n curr_--Dec. 44,273,000 356,165,000 32,473,000 322,757,000 
Bills of exch .& checks. Dec. 138,475,000 2,886,988,000 1,366,242,000 2,256,.818,000 
Silver and other coin--Inc. 14,750,000 95,289,000 165,034,000 120,186,000 


Assas— 


Notes on oth.Ger.bks-Inc. 1,873,000 8,629,000 17,289,000 18,268,000 

DETER ok dntnnnce Inc. 12,324,000 163,741,000 62,637,000 55,150,000 

Investments--.----.-- Inc 116,000 103,029,000 102,666,000 92,755,000 

Other assets..-..---- Inc. 89,371,000 919,520,000 665,132,000 583,111,000 
Liahtlutes— 


42,481,000 4,250,580,000 4,245,610,000 4,411,720,000 
40,695,000 394,410,000 352,244,000 426,504,000 
775,837,000 226,439,000 354,576,000 


Notes in circulation--Dec. 
Oth.daily matur.oblig.Dec. 
Other liabilities. .--.-- . 20,426,000 





The Bank of England statement for the week 
ended Sept. 16 1931 shows a loss of £325,992 in 
gold holdings but since circulation contracted £2,313,- 
000 reserves rose £1,987,000. The Bank’s gold 
holdings are now down to £136,880,252 in com- 
parison with £157,510,761 a year ago. Public 
deposits fell off £5,234,000 and other deposits in- 
creased £3,517,306. The latter consists of bankers’ 
accounts, which increased £3,591,695, and other 
accounts, which decreased £74,389. The ratio of 
reserve rose this week to 48.02% from 45.81% last 
week. A year ago the ratio was 55.30%. Loans 
on Government securities fell off £1,755,000 and those 
on other securities £1,925,315. Other securities 
include discounts and advances as well as securities. 
The former increased £29,435 and the latter de- 
creased £1,954,750. The discount rate remains at 
414%. Below we give a comparison of the dif- 


ferent items for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20 
£ £ £ £ £ 

Circulation. --.--.-- 351,618,000 357,767,920 361,855,509 133,772,950 135,628,870 
Public deposits-..-- 16,574,000 8,933,517 18,588,618 15,887,713 21,894,220 
Other deposits-.-.-- 108,895,725 99,093,531 99,442,201 100,801,540 100,643,959 

Bankers accts..-- 58,437,169 65,307,729 63,344,434  -.----  .-.--- 

Other accounts.-- 50.458,556 33,785.802 36,097,767  ------ ------ 
Governm’t securities 49,390,906 38,766,247 73,781,855 28,064,800 56,489,626 
Other securities.... 34,108,625 27,785,787 27,173,600 44,898,746 49,799,769 

Disct. & advances 8,320,794 5,376,536 3,457,467 | ------  -.----- 

Securities. .....- SE. TAT 2G SR AOR SE. SETIGSI ©. esice «| “cnwnnn 
Reserve notes & coin 60,262,000 59,742,841 32,433,607 62,057,292 34.577,145 
Coin and bullion. -.136,880,252 157,510,761 137,392,581 176,080,242 150,456,015 
Proportion of reserve 

to Habilities..... 48.02% 55.30% 27.72% 534% % 28% % 
st WE i cand 44% 3% 54% 44% 44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France weekly statement dated 
Sept. 12 records a gain in gold holdings of 9,077,519 
francs. The total of the item is now 58,576,796,780 
francs, in comparison with 47 ,542,834,197 francs last 
year and 39,030,518,118 francs the year before. 
French commercial bills discounted and advances 
against securities declined 349,000,000 francs and 
27,000,000 francs, while creditor current accounts 
increased 1,723,000,000 francs. Note circulation 
contracted 729,000,000 francs, reducing the total 
of notes outstanding to 78,198,104,920 francs. 
Total circulation last year was 72,875,317,725 francs 
and two years ago 65,469,559,400 francs. Increases 
are shown in creditor current accounts of 985,000,000 
francs and in bills bought abroad of 225,000,000 
francs. Below we furnish a comparison of the 


various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week Sept.12 1931 Sept.13 1930 Sept. 14 1929. 
Francs. Francs. Francs. Francs. 





Gold holdings - ~~ -Inc. 9,077,519 58,576,796 ,780 47 542,834,197 39,030,518,118 
| Credit bals. abr’d_Inc. 985,000,000 15,802,994,347 6,839,305,471 7,220,997,528 
| French commercial 

} bills discounted_ Dec. 349,000,000 4,246,012,915 4,859,.500,782 7,795.419,576 
| Bills bought abr’d_Inc. 225,000,000 11,188,580,880 18 743,190,549 18,579.206,311 
; Advances agst. sec.Dec. 27,000,000 2,789,848,535 2,.803,691.035 2,448,278,622 
Note circulation. -~Dec. 729.000,000 78,198,104,920 72,875,317.725 65,469,559,400 


| Cred. curr. accts..Inc. 1723000,000 27,361,503,329 17,363,996,788 19,181,709,074 











Sept. 19 1931.] 





FINANCIAL 














The money market was considerably easier this 
week than in the previous week. The increase in the 
oversupply was due in part to normal post-holiday 
developments, such as the return of currency to the 
banks; to the Treasury’s quarterly financing, which 
necessitated an overdraft on this occasion of approxi- 
mately $100,000,000; to a further increase of $15,- 
000,000 in the monetary gold stock; an expansion in 
Federal Reserve “float,” owing to the large amount 
of checks drawn for mid-month settlements and tax 
payments, and to conditions arising in the previous 
week on account of fears in certain quarters.of the 
market that firmer money was in the offing. One 
bill dealer stepped up his buying rate on bills for 
future delivery by 4% of 1%. This caused the sus- 
picion among some banks that a general increase in 
bill rates was due soon, with the result that there 
was a scramble to dispose of bills to dealers. These 
offerings the dealers absorbed without any rate in- 
crease, but so that they might carry their sharply 
larger portfolios it was necessary to place some 
bills with the Federal Reserve under repurchase 
agreement, thus increasing the supply of funds in 
the open market. Sentiment among the banks 
shifted this week, and a good portion of the bills 
disposed of a week ago was retaken. Call money, 
as quoted on the New York Stock Exchange, did not 
budge from the 144% rate for standing and new 
loans that has been in effect since May. Brokers’ 
loans fell $54,000,900 in the week ended Wednesday 
to a new low not only for the bear market but for 
the last eight years as well. The demand for money 
continued very small. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. Time money has 
again been without noteworthy feature, as business 
in this class of accommodation is practically at a 
standstill. Quotations are nominal and unchanged, 
and virtually every transaction is at some concession 
from the published figures. Rates remain at 1144@ 
114% for 30 and 60 days; 114@1%4% for 90 days and 
four months, and 134@2% for five and six months. 
The market for prime commercial paper showed little 
change during the week. The demand was fairly 
good, but the supply of paper continues short and 
entirely insufficient to meet the daily requirements. 
Rates for choice names of four to six months’ ma- 
turity continue at 134@2%. Names less well known 
are 244,@214%. 





The market for prime bankers’ acceptances was 
fairly brisk this week, the demand about equaling 
the supply of paper available. Rates are unchanged 
and while one dealer made slight concessions last 
Saturday, the change was confined to a single trans- 
action. The quotations of the American Acceptance 
Council for bills up to 90 days continue at 1% bid, 
¥g% asked; for four months’ bills, 144% bid, 1% 
asked ; for five and six months, 134% bid and 144% 
asked. The Federal Reserve banks showed a con- 
siderable increase in their holdings of acceptances 
during the week, the total having risen from $197,- 
788,000 to $217,770,000. Their holdings of accept- 
ances for foreign correspondents increased from 
$231,260,000 to $233,102,009. Open market rates 


for acceptances also remain unchanged, as follows: 





SPOT DELIVERY. 
—180 Days— —~-150 Days—— -——120 Days— 
Bid. Asked, Bid, Asked. Bid. Asked. 
Prime eligible bills......._._. 1% 1% 1% 14% 1% 1 
——90 Days—-  ——-60 Days——- ———30 Days——— 
Bid. Asked, Bid. Asked, Bid. Asked, 
Prime eligible bills.......___. 1 % 1 % 1 K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ma OND MON hee AONE ss 6 is cd dadanaouc.ccdeuuiG..cic. cae 1% bid 
ete |: a a a ie ee SRN is RPA SAGE, ap en 1% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MaTURITIES OF ELIGIBLE PAPER. 

















_ Rate tn Effect Date Prevtous 
BS" Federal Reserve Bank. on Sept. 18. Established. Rate. 
BIE Sin hatin wei epiimcie demi 2 May 71931 2% 
ee 1% May 81931 2 
i TEL IES: 3 May 7 1931 3% 
| Ea RRR IRR ee Ss 2% May 91931 3 
IE icxceisciiinniin denis maiaauel 3 May 15 1931 3% 
0 EER Ae ae. 3 Jan. 10 1931 3% 
CEG oxida Seteiow inmate 2% May 91931 3 
Ro Se eee 2% May 91931 3 
|. eet 3% Sept. 12 1930 4 
ON eee 3 May 21 1931 3% 
PE eee ee 3 May 8 1931 3% 
Bee IOS .. oss .ocme 2% May 22 1931 3 








Sterling exchange has held steady through official 
supporting operations by means of the credits recently 
extended to the Bank of England and the British 
treasury by the banking interests of New York and 
Paris. The range this week has been from 4.85 3-32 to 
4.85 13-16 for bankers’ sight bills, compared with 
4.85 11-32 to 4.8534 last week. ‘The range for cable 
transfers has been from 4.85 23-32 to 4.86 3-32, com- 
pared with 4.85 25-32 to 4.86 a week ago. Foreign 
exchange traders of the banks in New York and 
apparently in all other markets continue hesitant 
to take a positive technical position in foreign ex- 
change, apparently influenced by the feeling that 
confidence is still far from being completely restored 
in either the British or the German financial situation. 
Much uneasiness is felt in banking circles because 
Mr. MacDonald’s Government must apparently 
back down to some extent at least in the pay cuts of 
the rating men of the British Navy, and it is feared 
that a similar retreat will take place with regard 
to the army, the school teachers, and other civil 
servants. Meanwhile, the taxes applied to the rich 
and owners and users of capital are so heavy that 
were British nationals free to do so they would send 
their capital abroad in an unprecedented flight from 
the pound. The British Government and the Bank 
of England have already made large drafts upon the 
credits recently granted. In connection with the 
extensive use of the New York portion of the $400,- 
000,000 British Government credit necessitated by 
the fact that none of the Paris half of the credit 
became available until the beginning of this week, 
further purchases of sterling bills were made recently 
by the Federal Reserve Bank. These purchases it 
is thought have absorbed the remaining unused 
portion of the $125,000,000 credit extended by the 
Federal Reserve Bank to the Bank of England on 
Aug. 1. They are regarded as temporary purchases, 
however, and many think will be liquidated as soon 
as the French credits are brought into play to protect 
sterling. 

Drawings against the American banking credit, 
it would seem, have thus far amounted to about 40%, 
or $80,000,000, and the funds have been used to 
maintain sterling exchange against other currencies, 
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comparatively little support against the dollar having | 
Now that Great Britain has in hand | 


been required. 
$100,000,000 representing the proceeds of the sale 


can draw also against the French banking credit, 


drawings against the American banking credit are | 


expected to cease. Foreign exchange traders are 
acting with extreme caution in view of the swift 
changes in financial sentiment. 
feeling among bankers, certainly in the European 
centers, that the new increases in British taxation 
must cause a flight of British capital, no matter 


the movement. Permission from Chancellor Snow- 
den to the Bank of England to extend the increase 
in its fiduciary issue was given on Friday. The first 
permission to raise the issue was received on Aug. 1. 
The grant was extended a second time on Aug. 21. 
and the latest grant was made on Sept. 11. When 
gold holdings of the Bank of England decrease and 
regular bank notes must be retired, notes must be 
taken out of the reserve department and put into 
circulation. This automatically reduces the reserve 
against deposit liabilities of the bank. ‘The increase 
in the fiduciary issue has not been put entirely into 
circulation, but has been used primarily to bolster 
up the reserve item. The extra fiduciary issue could 
not be retired at this time without reducing reserves 
against deposits to uncomfortably low levels. The 
£15,000,000 increase being just about sufficient to 
maintain the ratio above the 40% figure. 

This week the Bank of England’s statement shows 
some improvement in this respect. On Sept. 9 
the proportion of reserves to liabilities was down to 
45.81%, while on Sept. 16 it climbed to 48.02%. 
This compares with 55.30% a year ago. This week 
the Bank of England shows a loss in gold holdings 
of £325,992, which compares with an increase last 
week of £1,537,817. As during the past month 
Holland drew heavily this week upon the London 
gold. 

On Sept. 16 the total gold holdings of the Bank 
of England stood at £136,880,252, which compares 
with £157,510,761 a year ago. On Saturday the 
Bank bought £647 in gold bars. On Monday the 
Bank of England sold approximately £550,000 gold 
bars and received £250,000 in sovereigns from 
abroad. On Tuesday the Bank bought £663,000 in 
gold bars, sold £215,083 in gold bars, and exported 
£28,000 in sovereigns. On Wednesday the Bank 
sold £342,710 in gold bars, bought £33,569 in gold 
bars, and received £38,000 in sovereigns. On Thurs- 
day the Bank sold £507,090 in gold bars and released 
£26,200 in sovereigns. On Friday the Bank bought 
£4,700 in bar gold and sold £1,781,700 for shipment 
to Holland. Practically all the gold bars sold by 
the Bank of England were taken for shipment to 
Holland. 

At the Port of New York the gold movement for the 
week ended Sept. 16, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$10,921,000, of which $5,653,000 came from Argen- 
tina, $1,000,000 from Canada, $2,946,000 from 


Colombia, $1,229,000 from Mexico, and $93,000 
chiefly from other Latin American countries. There 
were no exports and no change in gold earmarked 
for foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
Sept. 16, as reported by the Federal Reserve Bank 
of New York, was as follows: 


There is a strong | 


of British Treasury notes to the French public and | 





=3 
GOLD MOVEMENT AT NEW YORK, SEPT. 10-SEPT. 16, INCL. 
Imports. | Ezports. 
$5,653,000 from Argentina 
1,000,000 from Canada | 
2,946,000 from Colombia None. 


1,229,000 from Mexico 
93,000 chiefly from Latin Ameri- | 
can countries. 


$10,921,000 total 
Net Change in Gold Earmarked for Foreign Account. 


None. 
Yesterday the Federal Reserve Bank reported the 
receipt of $847,000 gold from Mexico and an export 
of $550,000 gold to Holland. Yesterday there was 


: -an increase of $5,000,000 in gold earmarke1 for 
what measures the Government may take to arrest | 








foreign acount. During the week $1,135,000 of 
gold was received at San Francisco from China, 
while yesterday, Friday, $320,000 additional gold 
was received from China. 

Canadian exchange continues weak. On Friday 
of last week Canadian exchange was at 34 of 1% 
discount, then the lowest of the year. It improved 
on Saturday last to 13-16 of 1%, only to decline 
again on Monday to 49-64 of 1%, on Tuesday the rate 
was at 1%, on Wednesday at 31-32, and on Thurs- 
day at 13-16%, the lowest rate of the year and 
on Friday dropped still lower to 154%. It will 
be recalled that during the severe stock market de- 
clines of 1929, the Canadian dollar dropped to a 
discount of as wide as 244%, when funds were shipped 
to New York to strengthen depleted margin accounts. 
Montreal funds are extremely sensitive to conditions 
on the New York stock market. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was quiet and steady. Bankers’ sight 
was 4.85 9-16@4.8534; cable transfers 4.86 1-322@ 
4.86 1-16. On Monday sterling was firmer. The 
range was 4.855°4@4.85 11-16 for bankers’ sight and 
4.86 1-16@4.86 3-32 for cable transfers. On Tues- 
day the market continued quiet but steady. Bankers’ 
sight was 4.855°4@4.8534; cable transfers 4.86 1-16 
@4.86 3-32. On Wednesday an easier tone de- 
veloped. The range was 4.85 17-32@4.85 13-16 for 
bankers’ sight and 4.85 31-32@4.86 1-16 for cable 
transfers. On Thursday exchange was steady in a 
dull market. The range was 4.85 15-32@4.8534 for 
bankers’ sight and 4.85 29-32@4.86 for cable trans- 
fers. On Friday sterling was still easier; the range 
was 4.85 3-32@4.8554 for bankers’ sight and 
4.85 23-32@4.85 15-16 for cable transfers. Closing 
quotations on Friday were 4.85 7-16 for demand and 
4.85 13-16 for cable transfers. Commercial sight 
bills finished at 4.8514; 60-day bills at 4.8114; 90-day 
bills at 4.79 13-16; documents for payment (60 days) 
at 4.8144, and seven-day grain bills at 4.84%. 
Cotton and grain for payment closed at 4.854. 





Exchange on the Continental countries is much the 
same in all important respects as during the past few 
weeks. German marks fluctuated rather widely, 
indicating that confidence in the German situation 
is still far from completely restored. All exchanges 
are moving within a very narrow range, pending 
further developments in one direction or another. 
The sudden changes in the mark rate were due 
apparently to arrangements effected through for- 
ward exchange for transfer of credits out of Germany 
when the “stand-still’” agreement finally goes into 
effect, providing for 25% repayment of German 
short-term credits. The market was expecting the 
agreement to be put into force almost any day and 
this occurred yesterday. It is believed that as a 
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result of the agreement the Reichsbank will have to 
undergo some gold losses and how great the pressure | 


on exchange is at best only a matter of conjecture. | cable transfers, against 13.90% and 13.91. 


The Reichsbank statement for the week ended Sept. 
15 reveals a substantial loss of foreign exchange 
reserves as a result of supporting the mark in foreign 
markets and against the liquidation of German securi- 
ties by foreigners after the reopening of the Bourse 
a week ago. Dispatches from Berlin assert that 
the transfer of mark balances resulting from the sale 
of securities may have to be forbidden because of the 
effect of such transfers on mark exchange and on the 
devisen reserves of the Reichsbank. The Bank 
shows a slight increase in gold holdings of 1,564,000 
marks, the total standing on Sept. 15 at 1,372,078 ,000 
marks, which compares with 2,618,747,000 marks 
a year ago. 

Germany is making every effort to achieve a heavy 
export surplus. The export surplus in August 
reached $77,000,000 and exceeded any previous figure 
in history. This should cause improved sentiment 
with respect to the German situation. The main- 
tenance of such a large surplus should serve to coun- 
teract any unfavorable effect on the mark through 
export of capital. Now that reparations payments 
have been temporarily suspended, private credits 
held within the country, and a record export surplus 
achieved, it is felt that the mark will be well fortified. 
The present trade balance has been brought about 
largely through reduced imports rather than increased 
exports. Indeed, exports during August declined as 
compared with July, but not as much as imports. 
Before the war Germany never had an export surplus. 

French frances continue steady. The firmness in 
the franc, especially with respect to the pound ster- 
ling is, of course, due entirely to the support of ster- 
ling in Paris and to the determination of the Bank of 
France to restrict as far as possible imports of gold 
from London. It is asserted in well-informed quar- 
ters in Paris that French banks are leaving their 
balances in London and the sales of sterling are be- 
lieved to emanate chiefly from Dutch and Swiss 
banks which have continued to draw on their London 
balances. The London check rate on Paris is prac- 
tically pegged at 123.93-95. The rate is main- 
tained through heavy purchases by the Bank of 
France. This week the Bank of France shows an 
increase in gold holdings of 9,077,519 francs, the 
total standing at 58,576,796,780 frances, which com- 
pares with 47,542,834,197 francs on Sept. 13 1930 
and with 28,935,000,000 francs in June 1928, follow- 
ing the stabilization of the franc. Italian lire are 
steady. Dr. Silvio Mathis, General Director of 
Customs, recently informed the Italian Council of 
Ministers that Italy’s import excess has shown 
further signs of reduction during August, continuing 
the trend started earlier this year. Italy imported 
847,619,000 lire of goods in August, compared with 
1,162,000,000 lire in August 1930. Exports totaled 
828,017,000 lire, compared with 868,000,000 lire 
in August 1930. The excess of imports over exports 
for the first eight months of 1931 was 1,716,712,000 
lire, compared with 3,651,259,000 lire during the 
corresponding period of last year. 

The London check rate on Paris closed at 123.97 
on Friday of this week, against 123.94 on Friday of 
last week. In New York sight bills on the French 


centre finished at 3.91 27-32, against 3.91 15-16 on 
Friday of last week; cable transfers at 3.91 31-32, 
against 3.92 1-16, and commercial sight bills at 








3.9134, against 3.9174. Antwerp belgas finished at 
13.9234 for bankers’ sight bills and at 13.93% for 
Final 
quotations for Berlin marks were 23.63 for bankers’ 
sight bills and 23.65 for cable transfers, in comparison 
with 23.56 and 23.58. Italian lire closed at 5.22% 
for bankers’ sight bills and at 5.231% for cable trans- 
fers, against 5.22 13-16 and 5.23 1-16. Austrian 
schillings closed at 14.05, against 14.05; exchange on 
Czechoslovakia at 2.9614, against 2.9614; on Bucha- 
rest at 0.5914, against 0.5914; on Poland at 11.20, 
against 11.20, and on Finland at 2.5114, against 
2.5154. Greek exchange closed at 1.29 5-16 for 
bankers’ sight and at 1.2914 for cable transfers, 
against 1.29 7-16 and 1.295%. 





Exchange on the countries neutral during the war 
continues to display the trends evident since the 
beginning of the German crisis in June. The 
Scandinavian currencies are comparatively steady, 
moving within narrow limits and inclined to follow 
closely a sympathetic relation to sterling exchange 
quotations. Holland guilders and Swiss frances are 
exceptionally firm, due largely to heavy withdrawals 
of funds from London in a general flight of capital 
to other countries seeking security. As noted above, 
Amsterdam especially drew heavily upon London gold 
this week, practically all the gold bars sold by the 
Bank of England having been taken for shipment 
to Amsterdam. Money rates in Amsterdam are 
falling rapidly as the influx of capital to Holland seeks 
employment. Current rates for guilders in New 
York, 40.36 for cable transfers during the greater 
part of the week, were at the high for 1931. The 
private discount rate in Amsterdam is now 7-16 of 
1% and the rate for prime guilder acceptances is 
9-16 of 1%. These rates compare with 144% and 
14% respectively less than a month ago, and with 
2% for both rates in July. Spanish pesetas have 
been steadier than at any time in months, ranging 
this week within narrow limits of from 9.01 to 9.10 
for cable transfers. There is practically no market, 
however, for pesetas. The currency seems to be re- 
ceiving some sort of official support in European 
centers. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3414, against 40.3234 on Friday of last week; 
cable transfers at 40.35%, against 40.34, and com- 
mercial sight bills at 40.30%, against 40.2814. 
Swiss francs closed at 19.5114 for bankers’ sight bills 
and at 19.5234 for cable Re is he against 19.5014 
and 19.51. “pote Ragen: checks finished at 26.7114 
and cable transfers at 26.7214, against 26.7134 and 
26.73. Checks on Sweden closed at 26.7434 and 
cable transfers at 26.76, against 26.7434 and 26.76, 
while checks on Norway finished at 26.7144 and 
cable transfers at 26.72%, against 26.72 and 26.7314. 
Spanish pesetas closed at 9.09 for bankers’ sight bills 
and at 9.10 for cable transfers, against 9.00 and 
9.0134. 





Exchange on the South American countries con- 
tinues in a most unsatisfactory state. Argentine 


; pesos developed new weakness on numerous occasions 


in the past several days. The rate fell to 25.88 on 
Thursday from 26.75 on Wednesday, which compares 


| with 27.98 on Saturday and with a closing rate of 


28.00 on Friday of last week. The tonnage of 
Argentine exports for the first eight months of 1931 
was 72% greater than during the like period last 
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year, but there was a decline of 2% in total value. 
The weakness in Argentine is due largely to political 
uncertainty. Most of the South American exchanges 
are only nominally quoted. The disorders in the 
South American currencies are due largely to the 
world-wide trade depression, the drop in the 
prices of their export commodities and to the poli- 
tical uncertainties arising from these causes. Ar- 
gentine paper pesos closed on Friday at 26 9-16 
for bankers’ sight bills, against 28.00 on Friday of 
last week and at 2654 for cable transfers, against 
281%. Brazilian milreis are nominally quoted 5.95 
for bankers’ sight bills and 6.00 for cable transfers, 
against 6.20 and 6.25. Chilean exchange is nomi- 
nally quoted 121%, against 1214. Peru, not quoted. 


Exchange on the Far Eastern countries presents 
no new features from those manifest from week to 
week during the past year. Japanese yen are ex- 
ceptionally steady, as business conditions in Japan 
have been steadily improving. Exports of merchan- 
dise from Japan during August amounted to 107,- 
000,000 yen, giving an export surplus of 20,000,000 
yen. For the first eight months of the year Japan has 
an import surplus of 82,000,000 yen, less than half 
the total last year. Since the latter half of the year 
is Japan’s export season, a substantial export balance 
seems within reach. Closing quotations for yen 
checks yesterday were 49.35@49%, against 49.35@ 
4914 on Friday of last week. Hong Kong closed at 
24 1-16@24 5-16, against 2414@24 5-16; Shanghai 
at 30144@30\4, against 3054@3034; Manila at 49%, 
against 4974; Singapore at 5614@56%%, against 5614 
@5624; Bombay at 36, against 36, and Calcutta 
at 36, against 36. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
SEPT. 12 1931 TO SEPT. 18 1931, INCLUSIVE. 





























Noon Buying Rate for Carle Transfers in New York, 
Country 6 Snes, Vaiue tn Untied States Mency. 
nit. 
Sept.12. | Sept. 14. | Sept.15. | Sept. 16. | Sept. 17. , Sept. 18. 
EUROPE— a Bae $ $ $ $ 
Austria, schilling...__ -140446 | .140400 | .140423 140393 | .140433 | .140436 
Belgium, belga_____- -139121 | .1389125 | .139095 139063 | .139055 | .139236 
Bulgaria, lev........| .007156 | .007143 | .007156 007143 | .007143 | .007143 
Czechoslovakia, krone| .029627 | .029622 | .629622 | .029624 | .029626 | .029623 
Denmark, krone...__ -267316 -267332 | .267302 | .267308 | .267281 | .267219 
England, pound | 
Gc 0 dctricmace ae: 4.860042 4.860568 |4.860454 4.859715 4.859446 |4.858437 
Finland, markka__-... 025151 | 025146 | .025146 | .025146 | .025144 | .025148 
France, franc........ 039203 | .039206 | .039209 | .039204 | .039202 | .039196 
Germany, reichsmark| .23504 -234775 | .235185 | .235341 235456 | .235952 
reece, drachma--__-_- 012948 012946 | .012949 012946 012944 | .012948 
Holland, guilder_--__ -403436 403483 | .403517 | .403519 403547 | .403546 
Hungary, pengo--_-.-- -174477 174520 | .174525 | .174475 174525 174500 
Re -052305 052310 052310 , .052311 052308 | .052306 
Norway, krone... .__ -267316 | .267334 267314 | .267316 267286 | .267219 
Poland, zloty......- -112061 | .111961 111979 | .111952 111952 | .112006 
Portugal, escudo--__- -044235 | .044195 | .044195 | .044195 | .044195 | 044195 
Rumania, leu. .-...- -005946 | .005941 | .005946 | .005942 005938 | .005937 
Spain, peseta_....... -090057 | .090142 | .690128 | .090045 | .090428 | .090869 
Sweden, krona____.__ -267586 | .267609 267627 267633 | .267613 | .267563 
Switzerland, franc..-| .195018 | .195017 | .195106 | .195138 | .195169 | .195242 
Foes. dinar_...} .017665 | .017658 | .017648 | .017651 | .017658 | .017648 
China— 
Chefoo tael....... -314375 | .312291 | .812291 | .312708 | .311875 | .309791 
Hankow tael___-_. -309062 | .306562 | .306875 | .307187 | .306562 .304687 
Shanghai tael_.__-_ -305000 | .301607 | .301964 | .302464 | .301696 .299375 
Tientsin tael___._. -818125 | .316041 | .316041 | .316458 | .315625 | .312708 
Hong Kong dollar_.| .241517 | .240267 | .240178 | .240089 | .240089 | 239553 
Mexican dollar__.-.| .220000 | .216875 | .217500 | .217812 | .217187 .215625 
Tie or Peiyang omens | ¢ 
ens . -219166 | .219166 | .219583 ; .219166 | .217 
Yuan dollar_...._- 219583 | .215833 | .215833 | .216250 | .215833 214889 
India, rupee...__._- 359341 | .359391 | .359375 | .359408 | .359375 359375 
= col aby gy oto A poe ty yore —- -493646 | .493696 | .493671 
8.) dollar . y -560208 | .5602 P 
NORTH AMER.— — 560208 | .560208 | .560208 
an “Sea A 94 | .992243 | .990707 | .989779 | .990073 | .98 4 
ee C00078 | .999518 | .999203 | .999125 | .999125 900008 
+ pana pene (aren) 2 pred ond yorened -322400 | .320833 | .320000 | .321333 
‘oun , dollar) . ° -9877 9 d 
SOUTH AMER. aad 50 87187 | .987500 | .981312 
rgentina, peso (gold)} - -624760 | .603230 | .607917 | .591123 8 
Brazil, milreis_...... -061470 | .061388 | .061055 | .060833 | .060350 rroyr 
CS: BONE. Cc ccuane 120683 | .120637 | .120669 -120621 | .120627 | .120619 
Uruguay, peso_....-. -446000 | .444333 | .432666 | .430166 | .418562 | 420166 
Colombia, peso. ..... -965700 | .965700 ' .965700 | .965700 | .965700 965700 











The following table indicates the amount of bul- 
lion in the principal European banks: 


| 














Sept. 17 1931. Sept. 18 1930. 
Banks of— 

| Gold. Sileer. | Total. | Gold. Siler. | Total. 

£ £ £ £ £ 

England -_/136,880,252, --------|136,880,252157,510,761| ------ '157,510,761 
France a-_- 468,614,374 d ‘468,614,374 380,342,673 (d) '380,342,673 
Germany b 63,626,250 994,600 64,620,850 123,448,000 994,600 124,442,600 
Spain __--| 91,029,000 24,947,000115,976,000, 98,968,000) 28,555,000 127,523,000 
TOOT onacxk yt eee | 58,093, 56,503,000)  ------ | 56,503,000 
Netherl’ds.. 54,738,000 2,884,000 57,622,000 32,551,000) 2,014,000 34,565,000 
Nat. Belg_| 46,402,000, -------- 46,402, 34,564,000 ---.--| 34,564,000 
Switzerl’d_| 33,970,000 -------- 33,970,000 25,585,000) ------ 25,585,000 
Sweden...| 12,770,000, ------.- 12,770,000 13,467,000; ------ 13,467,000 
Denmark _| 9,536,000 -------- 9,536,000; 9,566,000) ------ 9,566,000 
Norway --| 8,128,000 -------- 8,128,000 8,141,000, ------ 8,141,000 





Total week 983,786,876 28,825,600 1012612 476,940,646 ,434 31,562,600 972,210,034 
Prev. week 982,188,048, 29,588,600 1011776 648 '939,185,238, 31,854,600 971,039,838 





a Thece are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,977,650. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Dark Clouds Over Great Britain. 


Not for many years has the mind of the British 
nation been so shaken as it was by the report on 
Tuesday that British sailors, in the portion of the 
fleet that had assembled at Invergordon, Scotland, 
for scheduled maneuvers, had refused to work on 
shipboard as a protest against the pay cuts pro- 
posed by the Government a few days before. Official 
silence has thus far screened the record of much 
that occurred, but according to newspaper dispatches 
the trouble began on Sunday, when the details of the 
reductions outlined by Mr. Snowden in the House of 
Commons on Friday became known. On that day 
and on Monday mass meetings of thousands of men 
on shore leave were held, at which it was agreed 
that the men should refuse to obey orders to take 
the ships to sea for the scheduled exercises. The 
meetings, which appear to have been spontaneous, 
are reported to have been orderly save for some un- 
important smashing of furniture in a canteen, and 
the men, on returning to their ships, cheered lustily 
for the King. On Tuesday, when the commander-in- 
chief, Rear Admiral Tomlinson, signalled the 
“Valiant” to lead the line to sea, the crews remained 
below decks. A movement by the officers to raise 
anchor met with no opposition, but the officers were 
told that as soon as one anchor was raised another 
would be dropped, and the stokers co-operated by 
lowering the fires. The sight of the “Valiant” re- 
maining at anchor in spite of the order to move out 
served as a signal that the mutiny had been success- 
ful, and cheers resounded all along the line. The 
mutiny ended, for the time-being at least, on Wednes- 
day evening with the announcement that the 
Admiralty had ordered the ships to return to their 
ports, and that the complaints of the men would 
then be investigated and any injustices remedied. 
Even so the men yielded reluctantly, and under 
pressure from their officers, and it was not until 
they had exacted specific pledges from their su- 
periors that the ships would not be sent to distant 
points that the fleet finally dispersed. 

The grievances of the men appear to concern 
chiefly a proposed reduction in the pay of those who 
enlisted prior to 1925 under a pay schedule estab- 
lished in 1919. The 1919 scale, understood at the 
time to be permanent, fixed wages at $1 a day for 
men then in service, in addition to a somewhat com- 
plicated scale of allowances for years of service, 
meritorious conduct, marriage, etc. In 1925 a new 
scale, applicable to men enlisting in that year or 
thereafter, fixed the pay at 75 cents a day. The 
cuts proposed by the Government put the older men 
on the same pay scale as the newer, the reduction 
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thus amounting to 25%. A further ground of griev- 
ance was found in the fact that the cuts in officers’ 
pay are considerably less in proportion than those 
in the wages of the men, and that the new pay of 
men with families, some of whom have married 
under a scale which they regarded as permanent, is 
felt to be below the possibilities of decent living for 
the families ashore. 

To what extent the mutinous temper shown at 
Invergordon is shared by other sections of the navy 
has not yet been disclosed. A dispatch from Gibral 
tar reports that the sailors of the Mediterranean 
fleet protested against the proposed reduction and 
were awaiting developments, and a protest is said 
to have been made by a large deputation, represent- 
ing chiefly married men, at the Rosyth naval base 
near Edinburgh. There are disquieting reports of 
unrest at Portsmouth, Plymouth and other naval 
centers, and at Plymouth a meeting of the Royal 
Naval Benevolent Fund, a voluntary organization, 
was adjourned after officers who addressed the 
meeting had been heckled. On the other hand, the 
London “Daily Herald,” the unofficial organ of the 
Labor Party, reported on Wednesday that Prime 
Minister MacDonald and Sir Austen Chamberlain, 
First Lord of the Admiralty, had visited the air- 
craft carrier at Portsmouth at the end of last week 
and asked the co-operation of the personnel in the 
Government program, which was explained as neces- 
sitated by the financial condition of the country. 

If the shortlived mutiny at Invergordon was 
startling, the precipitate yielding of the Government, 
coupled with the intimation that no disciplinary 
measures of any kind were at first contemplated, was 
vastly more so. It is hard to see how the Govern- 
ment could have acted as it has without clearly per- 
ceiving the dangerous consequences which its course 
might entail. If the proposed wage cuts worked 
injustice to any class of men in the navy, the injus- 
tice should of course be remedied, but not under the 
menace of an organized refusal to obey orders. The 
mutiny should have been suppressed at whatever 
cost, and discipline re-established. The surrender 
of the Government to the demands of the mutineers 
was a regrettable exhibition of weakness for which 
it is to be feared the Government may have to pay 
dearly. The announcement by Sir Austen Cham- 
berlain in the House of Commons on Thursday that 
“any further refusal of individuals to carry out 
orders will be dealt with under the Naval Discipline 
Act” should have been made at once, not days after 
the event. 

Quite aside from naval matters, the surrender 
seems unaccountable. The success of the sailors at 
Invergordon can hardly fail to encourage other 
classes to whom the proposed economies of the Gov- 
ernment program are a heavy burden. A pay reduc- 
tion of 11% for army officers, active and retired, 
effective Oct. 31, was announced by the War Office 
on Sept. 11. On Wednesday a protest of the trade 
union employees at the Woolwich Arsenal and 
other war establishments in the neighborhood of 
London was presented to the War Office. On Sept. 


11 some three thousand teachers, facing pay cuts 
of 15%, marched in procession through the streets 
of London, and later at a mass meeting passed a 
resolution protesting “emphatically against the Gov- 
ernment’s indefensible proposals to reduce teachers’ 
salaries,” voicing “the bitter resentment of teachers 
that they should be selected as a special class for 





harsh and unjust treatment,” and pledging the meet- 
ing “to support the executive of the National Union 
of Teachers in strong, determined measures to resist 
this penal and vindictive cut.” There are two strong 
unions of teachers in England, the National Union 
just referred to and the London Teachers’ Associa- 
tion, and both joined in promoting the mass meet- 
ing. The police of London, it has been reported, are 
restive under proposed reductions in their salaries. 
How substantial the grievance of any of ‘these classes 
may be is, of course, a question on which opinions 
will differ, but it needs no argument to show that if 
the sailors of the fleet can force the Government’s 
hand by organized refusal to work, the: army, the 
teachers and the police may well be encouraged to 
try the same method. 

There are significant indications that the new 
Government, while sure of its coalition majority in 
the House of Commons and able to govern for a time 
through orders in council, is shaping its course with 
a view to a new party orientation in the coming gen- 
eral election: The tacit acceptance, by a predominant 
section of the British public, of the Government’s 
economy program as a grim but sheer financial neces- 
sity has not obscured the fact that no amount or 
kind of economy can keep the budget permanently 
balanced unless the trade situation is also improved. 
A “terrible catastrophe,” as Mr. Snowden declared 
in a radio speech on Sept. 11, has indeed been averted, 
but only by means of American and French loans 
aggregating $650,090,000, about half of which, it is 
estimated, has already been used. 

It is the recognition of this fact that is forcing 
forward the tariff agitation in Great Britain. Sir 
John Simon, a life-long free trader and a prominent 
Liberal leader, declared in a speech in the House of 
Commons on Tuesday that in his judgment “we are 
forced by circumstances to abandon in this emer- 
gency the system of free imports.” His declaration 
of change of faith followed the action of Prime Minis- 
ister MacDonald in appointing, on Monday, a sub- 
committee of the Cabinet to consider the whole 
question of how to increase exports and decrease 
imports, the action being in part due to the sug- 
gestion of Walter Runciman, a free trade Liberal, 
on Sept. 10, that the importation of luxuries should 
be prohibited. Still more significant was the issu- 
ance on Monday by the Manchester Chamber of Com- 
merce, known throughout the world as a stronghold 
of free trade, of a statement declaring that “the 
board of this chamber is of the opinion ‘that the re- 
striction of imports is an urgent necessity. It be- 
lieves that the only immediate practicable effective 
method of achieving this end is by the imposition of 
a system of tariffs, and it earnestly hopes that such 
a system will be introduced as soon as possible.” 
A report urging either “total prohibitions” of im- 
ports or “a general tariff” was sent out on Friday 
by the British Committee of the International Cham- 
ber of Commerce to 70 leading business organizations. 
Even the Trades Union Congress, in session at Bris- 
tol, did not See its way to declare against a tariff, 
but unanimously referred the question to the union 
executives. 

With protection looming as the paramount politi- 
cal issue, an early election with a new alignment of 
parties is seen as an imminent possibility. The Lon- 
don correspondent of the New York “Evening Post” 
reported on Thursday a well-defined movement to 
form a new party, led by the present National Gov- 
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ernment but without Mr. Snowden and Sir Herbert 
Samuel, pronounced free traders, and to “fight an 
early election on the tariff issue.” According to this 
correspondent, at least thirty Liberals are to be 
counted upon to follow the lead of Sir John Simon 
and Mr. Runciman, and the twelve Labor members 
of the Commons who have supported Mr. MacDonald 
are expected to remain loyal. With the aid of the 
Conservatives, who have long demanded a tariff, and 
who are reported to have agreed to an early election 
with a general tariff of about 331-3% as the chief 
issue, and with an agreement on the part of Liberals 
and Conservatives not to run candidates against 
each other, it would be possible, it is thought, to 
overcome the Labor Opposition and elect a genuine 
coalition Government under Mr. MacDonald’s leader- 
ship. 

As Mr. MacDonald himself has no invincible 
repugnance to protection, his continuance in office 
as head of a new party combination is by no means 
unthinkable. That the alleged Liberal support is 
not too sure appears from the adoption on Friday, 
by the Executive Committee of the party, of a reso- 
lution opposing a tariff, although reaffirming loyalty 
to Mr. MacDonald, and the reported opposition of 
the Liberal members of the Commons to an early 
election. The Conservatives also, while willing to 
follow Mr. MacDonald now while the financial 
emergency lasts, are by no means certain to support 
a new Government if he is to head it. 

Kor the moment, however, almost everything seems 
to depend upon the ability of the Government to 
settle with the sailors and other groups who are 
aroused to resistance by the economy requirements. 
If discipline can be maintained in the fleet and the 
other dissenters brought to terms, the Government, 
apparently, can go on with its program and call an 
election at an early date. If order breaks down and 
a weak Government is forced to yield to organized 
resistance, a chapter will open in British history 
whose contents no one can now foresee. 








The Spirit of Coalition. 

- Representative James M. Beck, Republican, of 
Pennsylvania, returning from Europe, gives out a 
statement that ought to meet with earnest thought 
throughout the country. He says: “The necessity 
for economy is not a party question, and its treat- 
ment should rise above all party considerations. In 
this respect we could profitably follow the example 
of England. We are in the midst of a crisis and 
a coalition government in spirit, although not in 
form, could effect economies which one party cannot 
do as a matter of party politics.” “There 
is no occasion for a coalition cabinet, as in England, 
for our Cabinet members are not, as in England, the 
leading members of Parliament. The necessity of a 
coalition that would rise above politics is in Congress, 
and if the best men of both parties would declare a 
moratorium on party politics and, electing some fair- 
minded and outstanding man as Speaker, would com- 
bine to cut public expenditures to the bone, there 
would be an immediate change for the better in our 
economic situation.” “There is no reason 
whatever, except party politics, why governmental 
expenditures could not be reduced from five billions 
to three billions, especially if we suspend during the 
ip of this crisis further payments to the sinking 

und.’ 





Representative Beck, a former Solicitor-General, 
further explains his suggestion as follows: “Since 
the great war all nations, including our own, have 
been the victims of the monstrous delusion that the 
good of the people will be served by imposing ever- 
increasing burdens of taxation upon them. While 
the causes of the present world-wide depression are 
many, yet the strangulation of prosperity by the 
abuse of the taxing power is one of the most fruitful.” 

The Representative would not attempt to make all 
the savings through reductions in the military, but 
would also attack the “bureaus which would never 
be missed.” He believes that “every department has 
many superfluous employees, some of whom do not 
do on an average one hour’s work a day.” He goes 
further than reduction by suggesting an increase in 
revenues as follows: “In my judgment, as a student 
of the Constitution, there is no constitutional reason 
why Congress could not declare light wines and 
malted liquors non-intoxicating in fact, and then 
proceed to impose a heavy excise tax upon these lux- 
uries. If we adopted this simple expedient and 
abolished all the unnecessary and meddlesome 
bureaus with which the executive departments are 
honeycombed we could easily cut the necessities of 
taxation by two billions of dollars.” Perhaps some 
will think that this light wines and beer proposal, 
which of late has been finding such wide acceptance, 
would at once put an end to any conceivable coali- 
tion. Yet, on the other hand, there is such a thing 
as “saving one’s face,” and if this change in the Vol- 
stead Act could come to a vote under a “coalition” 
it might relieve the affirmatives of the fear of con- 
demnation at home that might not otherwise come. 
For we think there are many wets in principle who 
vote dry under the party lash and under the feeling 
that the drys in a constituency must be appeased. 
However, “coalition” has a better foundation to 
stand on. 

The important reason for a moratorium in parti- 
san politics is the undeniable fact that we are in a 
crisis. If ever there was a time “when all good men 
should come to the support” of the country, that 
time is now. Plans and bills offered in Congress by 
partisans, in the face of an election, must contain 
concealed party issues and benefits. Mr. Beck calls 
attention to the tendency of minorities to offer bills 
that are excessive in import that they may, by their 
defeat by a majority, make party capital. In a crisis 
the whole attitude of party is likely to be wrong. 
Majorities may work for proper legislation, but only 
in accord with party principles. Minorities, fearing 
benefits therefrom, and bound by opposing prin- 
ciples, vote for defeat, hoping, at most and best, to 
present better measures. There is constant contest, 
and endless debate, which goes far wide of the 
mark. 

As matters now stand in Congress the parties are 
pretty evenly divided. And this makes an added 
reason for coalition, since it will undoubtedly expe- 
dite business in both the branches. While our pres- 
ent difficulties are largely in what we call economics, 
it grows more evident all the time that partisan 
legislation cannot end our “depression.” The at- 
tempts heretofore made by the dominating party 
have not proved successful—have even some of them 
made matters worse. 

It would be a blessing if the issues of the coming 
election be not fought out in the halls of Congress 
soon to assemble. But that is almost impossible. 
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Parties are prone to take advantage of each other’s 
faults and mistakes. But the turmoil and conflict 
could be very much minimized by an agreement to 
banish partisanship as far as possible. The coalition 
would do this to some extent, and it is worth trying. 
There is no time to waste in doing all that can be 
done to relieve the country of its troubles. Not 
much can be done by any Congress. Not much law 
should be made in order to force or foster “pros- 
perity.” It will come again in its own good time, 
under its own good natural laws. There are inter- 
fering laws which should be repealed. There are 
other laws already in operation, which, while they 
are inimical to our business interests, would prob- 
ably cause more trouble by their revision than if they 
are allowed to remain as written. There are still 
others for which the time of repeal or revision is not 
ripe. But, in any case, party success is not the goal 
for either side in the coming session. Close adher- 
ence to the bare necessities of legislation is the prime 
requirement. There is enough to do on which patri- 
otic agreement ought easily to be reached. 

After all, of what use is success to a party unless 
it brings success to the people? Our time-tried two- 
party system, though it may not seem to be, is being 
weighed in the balance. If “depression” continues 
much longer, a party of revolt against the two old 
parties will easily come into existence and find ready 
adherents. This protruding fact, in the midst of 
“wide unemployment,” might suggest to these old- 
time party leaders that it is a good time to “bury the 
hatchet” for a space, in the mutual interest of their 
respective relative continuances. However, this is 
not really an admissible argument. It is proper to 
assert that representatives, of whatever party label, 
are sent to Congress to legislate first and foremost 
in the direct interest of the whole people, not half 
of them, not a class or an association of them, politi- 
cal or otherwise. In dwelling upon the interests of 
the people as a whole, they must soon find that their 
labors will have to be confined to the normal fune- 
tions of government, such as taxation, as Mr. Beck 
so aptly suggests, and that their patent cures for 
the “depression” are all fraught with danger to the 
people, and may ultimately undo the party that 
presses them. 

The time is not propitious for radical movements 
on the political chessboard. This may sound namby- 
pamby when such dire needs as relief measures and 
unemployment prevention or assuagement are so 
loudly called for. Some want to take a knife and cut 
to the bone. Some assert the rich must pay, either 
voluntarily or by the lash of the law. Others want 
to rend and twist the banking system, holding up 
the old foolish charge that the banks conspire against 
the people. Already States are urging upon their 
Legislatures acts in restraint of the planting of cot- 
ton and wheat, statutes that must clearly prove un- 
constitutional if such a thing as personal liberty still 
exists. 

Huge bond issues by the Federal Government to 
pay for public contracts of various kinds are pro- 
moted under the propaganda of giving work to those 
“willing to work,” calling for a speedy cutting of 
“red tape,” which is no less than throwing down of 
all constitutional restraints in the manner of letting 
contracts and spending money. An easy way to 
avoid many of these pitfalls, a sure way to protect 
the whole people. is to be found in a coalition to 
hanish motives of partisan politics. 





We are hardly out of the war-time measure of an 
excess profits tax, not yet out of an unfair gradated 
income tax, when it is boldly announced that the 
“upper brackets” are to be directly in the line of fire 
for all increased taxation. Why? What has in- 
dustry, business, capital done, but to suffer with 
others in this dire calamity of “depression”? Here 
again a “coalition” will draw the teeth of much irre- 
sponsible progressivism, made violent through over- 
extended sympathy and the rancor of political 
animosity. 

The time is ripe, and “rotten ripe,” for calm, de- 
liberate thought on conditions, and not rabid pro- 
posal and acceptance of feverish and trumped-up 
cures. Next to a short session, devoted to imperative 
routine measures, a “coalition” is the most hopeful 
sign of safety in sight. For the country that is bleed- 
ing, is aroused. The nation that is powerful is apt 
to exert its strength. And a people that is suffering 
is restive, heedless of consequences, demanding im- 
mediate help by any means, and the contagion enters 
Congress there to fester. Let us save ourselves. Let 
us have a “coalition.” 








The{Voicefof War. 


We are living under an agreement by the nations 
that there will never again be a resort to war to 
settle international disputes, but that each and all 
will abide by arbitration. This is the peace pact of 
Paris. Yet the voice of war is not dead. If this is 
put too strongly the reader may judge for himself. 
At the State convention of the American Legion, held 
recently at Syracuse, Major General James G. Har- 
bord, Chairman of Radio Corp., made an address 
from which we make the following excerpts: “In 
truth there is in war itself something beyond mere 
logic and above cold reason. There is still something 
in war which in the last analysis man values above 
social comforts, above ease, and even above religion. 
It is the mysterious power that war gives to life, of 
rising above mere life. It cannot be explained on 
any statement of profit and loss; it can be read on no 
balance sheet, and some are forever incapable of 
understanding it. The Saviour Himself did not hesi- 
tate to draw metaphors from camp and field, and He 
pronounced no anathema against war. It may be 
that peace He died to promote was not the peace 
of ending battles but the peace within the soul.” 

We shall not find particular fault with this rather 
beautiful passage from the address. But in this 
risk of life to preserve life herein conveyed, is it the 
life in and of peace that is intended, or is it the life 
in and of war? If the former, as it must be, cannot 
peace best preserve that peace; and is not humanity 
in duty bound to peace of the “soul” to prevent war, 
that itself can teach only the glory of this self-sacri- 
fice that loses life, in extremity, to save it? 

For there is another way to preserve peace than 
by war, which is by no means inevitable, and that 
way is by preserving peace without war. And this 
the nations have undertaken to do. And it is well 
enough to remember that the number of those is grow- 
ing who would prevent war by every means possible, 
including total disarmament, the doing away with all 
the munitions by which wars are fought, as a prelimi- 
nary to the preservation of peace. That the fears, sus- 
picions and enmities that now linger in Europe pre- 
vent. this, we believe to be true. What is called the 


“fighting spirit” is not necessary, unavoidably. to 
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preserve peace—for it can be preserved forever by 
living peace, then it will not need to be fought for. 
It ill befits a representative of the brave, loyal, con- 
scripted young man who fought a “war to end war,” 
to sneer at “pacifism” as a cult only of “uplifters” 
and those who enter into the movement for personal 
and selfish gain. We cannot believe the American 
Legion as a whole holds to this sentiment. We be- 
lieve that they now expect humanity to live the peace 
which then seemed the main object of that war. The 
motto of preparedness is “Be ever ready, for it may 
come.” 

But preparedness thus anticipates, declares 
that the peace pact will not be lived up to, looks upon 
another war as inevitable, denies that peace can be 
preserved by peace, and in putting vast costs on 
peoples who have forsworn war paves the way for 
that very war it says it seeks to prevent. 

Let us leave this. It is more important to consider 
another quotation: “My judgment is that your great 
value to your country lies now not in your potenti- 
ality as front-line troops, but in the character of 
your citizenship as graduates from the school of war. 
It is you who must so influence your country’s poli- 
cies, foreign and domestic, that the probability of 
other wars will be minimized not only by suitable and 
adequate preparedness as insurance against them, 
but by bringing to governmental institutions the 
disciplined system, efficiency and steadiness which 
enabled you so well to do your part in that brave 
summer and autumn of 1918.” “You are 
destined in spite of the non-partisan, non-political 
character of the American Legion, to play a para- 
mount role in American politics for more than a 
generation, to receive high political honors indi- 
vidually, and within the next 15 years to dominate 
both the State and Federal governments.” : 
“The first requisite for holding office is fitness, but 
it seems to me when a candidate of about your own 
age presents himself for office, you have a right to 
ask where he was when you were in uniform. His 
reasons for not going to war, if he did not go, may 
have been as unimpeachable and beyond criticism as 
his war record would be if he had one. Many a good 
American was more useful in civil pursuits during 
the war than he could have been in uniform.” 

Does war train men in the real values of the civil 
life? In what way? First, in war there is discipline. 
Then there is devotion to a cause. And throughout, 
there is courage and fidelity. But how can these 
sterling qualities be applied to citizenship in a way 
not possible to the civil training itself? Military 
training schools, private as well as public, continue 
to exist in various parts of the country. Courses of 
study are attached to them, giving opportunity for 
the acquiring of knowledge and the strengthening of 
mental training. But the atmosphere is more that 
of the dress parade, in these schools, than of the 
cloistered retreats where true wisdom germinates. 
The central idea around which all the studies are 
arranged is not the duty of living the civics upon 
which our good government must always rest. True, 
there is inculcated, in the military school, precision 
of method, a general knowledge of history, a smat- 
tering of the sciences, and a practical literary devel- 
opment. 

But far beyond any benefits herein is the 
magnificent university life of our endowed and State 
institutions that is open to all. Of course the Army 
and Navy training—that exemplified at West Point 





and Annapolis—is far beyond and above the schools 
mentioned. 

But this address mentions “the character of your 
citizenship as graduates from the school of war.” 
Can it be possible that we must have wars in order 
to have good citizens? Even if we were to admit all 
that is claimed in behalf of the “school of war,” we 
must continue to do without it. Nor can this “gradu- 
ate,” now so plentiful in the American Legion, by 
virtue of the late World War, claim the right to 
mould the State because of the great calamity to 
mankind in which he participated, though accord- 
ing to him all praise therefor! 

“A paramount role in American politics for more 
than a generation.” If we were disposed to go into 
the mathematics of coming voters, we might doubt 
this prophecy, save as to the possible holding of a 
balance of power in succeeding elections. May we 
not ask, however, do we want a militarily trained 
government, admitting for the moment the power 
of the Legion to inaugurate one? Does not such a 
power run directly into autocracy and dictatorship? 
If we take Grant and Hindenburg as examples of 
such a leadership does not their fame rest on the 
facility with which they forgot war in their occu- 
pancy of high civil office? Does participation in 
war entitle men to hold office after the war is over? 
Will these office-holders place the same kind, if not 
degree, of force over the people they did over their 
troops? Will they order or persuade their con- 
stituency? How can they uphold the “spirit of 
peace” when they do not believe in peace save that 
kind brought about by “preparedness”? We sup- 
pose a military man, under this regime, is to be made 
President! Will he subordinate the military to the 
civil? We believe the Legion will not follow the 
General in these opinions. We look upon such a 
speech, made in all sincerity, as a wrong prelude to 
the coming Peace Conference. 

The most important consideration remains. This 
thrusting of the ex-soldiers into our politics as a 
class is inimical to best interests of the country—for 
our political contests should be between free men, 
voluntary members of parties that depend for favor 
upon the principles they present—not as will be the 
case with a soldier class upon their past services as 
“saviors” of the nation. It introduces an element of 
strife, an element of demand into our elections. The 
word “dominate” is used. Why? What right has a 
class to seek to “dominate” in our Legislatures and 
in Congress? What necessary new laws did they 
learn out of war? Can it be possible that such domi- 
nation will run to the securing of service pensions in 
the near decades to come? This may be unjust and 
unkind as question. But does not the Legion, which 
its high member addresses, announce that it will 
work for cash payment of adjusted service certifi- 
cates? Will General Harbord’s personal opposition 
to the idea avail? Our politics is in piecemeal con- 
dition as it is. Are the civilians that come of age 
after the war, and the non-participants that still live 
and strive, to be subjected to this self-constituted 
soldier vote? Is this gathering of the soldier clans 
into blocks to control our elections in the best in- 
terests of the ex-soldiers themselves? We cannot 
think so. If they go to the polls in “uniform,” will 
they not violate the amenities of our political en- 
deavors? How can a people forget war when they 
live it over again in their elections? War is war; 
and peace is peace. 
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iNew Pace Set for,Human Effort. 

Aviation has set a new high speed for human 
effort. Its effect is world-wide, but especially is it 
noticeable in America. Rapid flights of aviators 
have spurred human endeavor to the task of accom- 
plishing more in a shorter time. 

England leads in aviation with a record exceeding 
388 miles per hour, and aviators are predicting that 
500 miles per hour will be achieved within a couple 
of years, with an increase in the horsepower of en- 
gines and a decrease in weight. The whole world has 
become air-minded. Toy airplanes are the play- 
things of little children. Air navigation is being 
given attention in the schools, and youths having 
that bent of mind made rapid progress and soon are 
able to construct planes for their own use. 

Airports are becoming more numerous and are 
better equipped, always attracting attention of those 
who pass in automobiles or on the railways or buses. 
Aviation is in the blood of American youth, and when 
the boys and girls become adults nothing will satisfy 
their craving for rapid transportation as will flying. 

In the balance, life weighs but little against some 
new attainment. It seems that the less one possesses 
of anything desirable, the greater it is appraised, and 
thus while the aged, whose years are shortened, value 
life most highly, youth, who has tasted but little of 
the real joy of living, has no hesitation in incurring 
risks which his elders would spurn. 

Coast-to-coast flights have become common. 
Crossing the Atlantic in either direction has been 
achieved. The Lindbergs have traveled by easy 
stages from New York to Japan and China. Regions 
of the South Pole, impossible to reach by ship, have 
been explored by utilizing the airship. As imple- 
ments of war the airplanes have demonstrated their 
worth. 

While far outstripping land transportation and 
setting a pace which the railroad managers cannot 
hope to attain, the influence upon the land carriers 
has nevertheless been very marked. It is not long 








since 60 miles per hour was regarded as the maximum 
speed of a railway train. In England this week an 
average speed of 78 miles per hour was attained, and 
a maximum speed of 89 miles per hour was estab- 
lished. So pleased are the railway officials with the 
demonstration that they have established a new 
schedule on the basis of 69.3 miles per hour. 

In transportation by rail more attention has been 
given to safety than to high speed, and the reason 
for this still holds good. An airplane, or even a 
dirigible, carries only a few passengers at most; but 
a railroad train is comprised of many cars capable 
of transporting hundreds of passengers. When an 
airplane crashes the loss of life is limited, but a 
like serious accident to a railroad train may be far 
more destructive, due to which fact extra precaution 
is required. 

Automobiles have also undoubtedly played an im- 
portant part in speeding up activity. Old-fashioned 
slow methods are no longer tolerated. One to be up- 
to-date must think faster and act more quickly. It 
has been said that the race is not always to the swift, 
but in these days it is more apt to be, and therefore 
rapid thought, quick and sound judgment, coupled 
with prompt action, are indispensible to those who 
would succeed in the business world of to-day. 

Communications, also, are playing their part in 
this step-lively period. Airplanes are utilized to 
speed the mails, and the special delivery service is 
also helpful. The telegraph and telephone companies 
are constantly working to improve their service and 
broadcasting has become instantaneous. In the 
stock market the huge volume of share transactions 
made it imperative to increase the rapidity of record- 
ing quotations, and customers in every broker’s 
office all over the country derive the benefit of this 
improvement. 

All the marvelous changes are due to human effort. 
Nature is calm and unchanged. It still requires 24 
hours for the earth to complete a revolution on its 
axis and 12 months are still necessary for the earth 
to revolve around the sun. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 18 1931. 

Hot weather told against trade during the week. Only 
within a day or two has it become cooler in this country. 
High temperatures hit the retail trade. Some fall lines, it 
is true, sold very well, and the demand for goods for school 
openings was of some assistance. But wholesale and jobbing 
trade continues about as it was; thatis, only fair at best and 
generally quiet. The persistence of the remarkable summer of 
1931 into the middle of September, after three and a half 
months of extraordinary heat, undoubtedly has been a 
check on the usual seasonal business at this time. Another 
damper on the country’s business is the continued decline 
in the stock market, partly in sympathy with the unsettled 
condition of affairs in Europe, notably in England, where 
the stability of the pound sterling seems to be again threat- 
ened. It is a sinister sign of the times that a mutiny in the 
British navy was threatened some days ago because of a 
sharp cut in the wages of common seamen. To the surprise 
of many their wages were cut 25% while those of officers 
were reduced only some 10%. And now a general election 
is threatened in England to further disturb British business. 
And the decline in foreign bonds here certainly does not 
serve to relieve the depression. Orders for general mer- 
chandise are smaller than those of a year ago. Iron and 
steel are still quiet with the production small. The outlook 
for trade in structural steel it is hoped is better but actual 
trading is still light. Wool has been quiet. At the big 








auction sales in London there was a decline of 10 to 20%. 
Copper has dropped here to 7c. with the stocks the largest 
on record and talk of a possible curtailment of output. 
The leather trade is still slow. 

Grain markets have on the whole stood up very well, 
especially for the September delivery which is in a more or 
less tight position. Wheat, corn, oats and rye are so cheap 
that aggressive selling of these grains has become much less 
noticeable. Automobile business has been slow, but it has 
been so slow so long that some are looking for a better de- 
mand for replenishments before long. The Ford company 
meanwhile continues to call back its employees. The 
Amoskeag Co. at Manchester, N. H., has reduced wages 
10%. The workers were inclined to strike but have thought 
better of it and it is announced to-day that they will accept 
the reduction. It seems a poor time to strike in any branch 
of trade. Building is slow. Public construction on a fixed 
program is just getting under way after a long delay. In 
collections the East is doing better than the West. Chicago, 
it is true, shows some improvement. They are slow every- 
where. Cotton is some 35 points lower for the week, partly 
in sympathy with the decline in the stock market and partly 
from liquidation of October, good weather and crop reports, a 
noticeable increase of late in receipts at the ports and some 
increase in hedge selling. Cotton gray goods were generally 
steady at the recent decline of 4c., but at best there has been 
only a moderate business. Hot weather hurt trade in finished 
cotton goods. Branded white sheetings, sheets and pillow 
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Broad silks were in better demand 


cases are down 8%. 
in anticipation of higher prices. Woolens and worsteds 
had a moderate sale, with price cutting a feature. 

Sugar futures are unchanged to 2 points lower than a 
week ago. Large September tenders have been accepted 
by bullish interests. Cuban interests have been supporting 
prices from time to time. This offsets in a large measure the 
European hedge selling of the distant months. Meanwhile, 
world’s supplies of sugar are very heavy, so much so as to 
miltitate more or less seriously against any sustained ad- 
vance. Adherents of the Chadbourne plan, however, are 
loud in their predictions of the success of that plan during 
the next 12 months. Hot weather helped the trade in re- 
fined sugar. Coffee is down 15 to 25 points in a dull market 
with cost and freight offers scarce, but inclined to be a little 
lower. Spot coffee has been dull. The destruction of low 
grade Brazilian coffee goes on daily, but stocks are so big 
that this has had no effect as yet. There is an undertone 
of pessimism as to the immediate future of coffee prices. 

Rubber declined 20 to 30 points with the stock market 
weak, British supplies increasing and Malayan shipments 
still large. There is a demand for the near months whenever 
the price goes below 5c., but there is nothing like an aggres- 
sive bull speculation, nor is there likely to be until the 
British and Dutch get together in some feasible plan for 
stabilizing prices. Something of this kind is likely to be 
adopted sooner or later as a matter of protection. But of 
course in the long run such schemes are mere palliatives. 
The only cure for low prices is low production, coupled with 
a better d mand as the outgrowth of greater confidence. 
Hides have been active, recently sales being 100,000 lbs. 
of spot hides. Futures are down 65 to 90 points for the week. 
Silk is off 1 to 4 points on futures with liquidation traceable 
to poor primary markets and to some small extent to a 
decline in the stock market. The spring cocoon crop of 
Japan it turns out has fallen off only about 6% from the 
yield of 1930. It was hoped that the decrease would be 
larger. 

The trade in shoes and women’s and children’s clothing 
was of fair volume. Here and there, there was a somewhat 
better demand for radios and furniture.*¥ Electrical ap- 
pliances were in excellent demand. So were household 
hardware and paints. Household furnishings were in fair 
demand. The hot weather cut down business in men’s 
clothing. State fairs have been some aid to business in 
parts of the country, including Los Angeles. Detroit is 
cheered by the return of Ford employees. Retail failures 
were less numerous than in the previous week. Wholesale 
trade at Chicago fell off but it is about equal to that of a 
year ago. Philadelphia had a better trade in cotton, silk 
and woolen piece goods, but nevertheless, the volume was 
smaller than in 1930. 

Lumber orders were approximately 9% above production 
during the week ended Sept. 5, it is indicated in telegraphic 
reports from 851 leading hardwood and softwood mills to 
the National Lumber Manufacturers Association. This 
marks the fourth consecutive week in which the ratio of new 
business over production has been favorable, although con- 
tinued curtailment of the cut should be noted. The cut 
of these mills for the week amounted to 189,743,000 feet. 
Shipments were 15% above this figure. 


The stock market on the 12th inst. fell 2 to 4 points in 
many cases on rails and industrials. Bonds were also lower 
with Argentine issues, however, a conspicuous exception. 
On the 14th inst. stocks fell 1 to 6 points under renewed 
pressure and bonds, domestic and foreign, also declined. 
Berlin was lower if London and Paris were better. Many 
railroad bonds were at the lowest of the year. Argentine 
bonds were the one bright spot among foreign bonds. United 
States bonds were depressed. The short interest in stocks 
is believed to be the largest in the last five months but the 
bearish mood still colored everything. It was translated 
in declines, the most noticeable of which took place in Ameri- 
can Telephone, American Tobacco, Santa Fe, Auburn, 
Eastman Kodak, du Pont, Union Pacific, North American 
and National Biscuit. United States Steel established a 
new low for the year, though at the close the decline was 
only 1 point after touching 78144. American Can lost 2 
points. On the 15th inst. stocks fell 1 to 5 points with Ameri- 
can Telephone the weakest link in the chain. It led the 
decline. The company owns, it seems, about 98144% of the 
stock of Western Electric which passed its dividend. It 
was not unexpected. That was plain enough from the 


It 


recent steady selling of the American Telephone stock. 








ended 4 points off for the day. Small wonder that the com- 
modity markets at times cut loose from the stock m»rket 
and mark out channels for themselves. Aside from American 
Telephone the most noticeable declines were in Westinghouse 
Electric, Coca Cola, Hershey Chocolate preferred, Union 
Pacific, Santa Fe, and a few others. Foreign bonds de- 
clined and domestic were iregular. 


On the 16th inst. stocks were irregular but on the whole 
less attention was paid than might have been expected to a 
reduction of the Westinghouse Electric’s dividend to a 5% 
yearly basis rate against 10% last year, and the passing of the 
Kansas City Southern dividend which was 5% last year. 
The market seemed to be becoming rather indurated to 
such things. Yet it is true that some prices were lower, 
especially for Western Union, which fell 6% pcints net; 
Santa Fe, 314; J. I. Case pref., 1034; Louisville & Nashville, 
41%; North American, 3; Union Pacific, 4 and American 
Safety Razor, 6. London was less buoyant. Paris was 
dull and lower. Berlin was stronger. Bonds here were 
still depressed and Argentine issues were at new lows for 
1931 but the United States Government bonds resisted 
pressure and this tended to restrict the decline in other issues. 


Stocks on the 17th inst. after some weakness rallied in the 
last two hours on an oversold market. At one time prices 
were 2 to 7 points higher. The advance averaged about 2 
points. German Republic bonds were rather better though 
South American and even Argentine declined. Some showed 
a passing interest in the foreign trade figures of the United 
States for August, which showed an unfavorable balance for 
the first time since May 1929, when exports were $385,013,- 
000 and imports $409,149,000. August 1931 exports were 
valued at $165,000,000, and imports at $166,000,000. It 
was not big enough to make a fuss over. Bad statistics and 
cut or passed dividends are coming to be regarded as burnt 
powder. People are tired of the intoning in a m nor key. 
To-day stocks were generally lower with Telephone off 6 
points to a new low, and United States Steel down 3%. 
There was a drop of 1 to 4 points in American Can, General 
Electric, General Motors and Standard Oil of New Jersey 
and 1 to 7 points on railroad shares. Santa Fe and Union 
Pacific went to new low prices. A further decrease in brokers 
loans of $54,000,000 was brushed aside as of no moment. 
But something that could not so easily be brushed aside 
was the fact that British financiers yesterday warned Premier 
MacDona'd of a new gold crisis and also stressed the naval 
unrest recently bordering on mutiny and the depressing 
effect of talk of a general election in England. Trade too, 
is still dull in this country. The weakness in foreign bonds 
moreover continued and had a disturbing effect. The 
London market was lower on talk of an early general elec- 
tion. Here the trading in stocks rose to some 2,900,000 
shares. 

An unseasonal heat wave with the thermometers touching 
in the nineties for four consecutive days seriously affected 
Chicago’s business last week and merchants must now await 
cooler weather before another buying rush is on. Retail 
merchants who had noted an encouraging upturn in sales 
accompanying the reopening of schools found business sud- 
denly stagnant, as the mereury continued to mount. Fall 
buying was halted and there was no particular demand for 
summer apparel or accessories so late in the season. Detroit 
wired that both retail and wholesale activities as well as 
many manufacturing industries in Detroit and up-State 
cities are beginning to show unmistakable indications of 
better times. As a matter of fact Michigan is getting back 
to work, not all at once, but gradually and to a gratifying 
extent. St. Louis reports said that retail sales have im- 
proved slightly, due to a campaign of special sales. Whole- 
sale houses report hand-to-mouth buying. The shoe in- 
dustry is holding up well. 

Boston wired that shoe manufacturing has continued 
active, particularly in the cheaper grades. July production 
was 28,414,277 pairs, against 27,839,418 in June and 24,- 
120,972 in July 1930. For seven months the output was 
187,817,353 against 182,596,228 last year, a gain of 2.9%. 
Some dealers believe this pace may slacken as retailers are 
not taking normal seasonal requirements. Yet production 
for 1931 seems likely to exceed 1930. At Rock Hill, 8. C., 
the Cutter Manufacturing Co. has planned a full time day 
schedule, which has already been begun in some depart- 
ments. The plan during the past few weeks has been on a 
curtailment program. Manchester, N. H. wired that em- 
ployees of the Amoskeag Manufacturing Co. voting on a 
10% wage reduction. Later this cut was accepted. 
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Manchester, N. H., wired Sept. 17th that under the urging 
of operatives, the council representing 6,000 employees of 
the Amoskeag Mfg. Co. will reconsider at a meeting this 
morning its action of Wednesday in rejecting 79 to 77, the 
10% wage reduction proposed by the management. Pre- 
viously, the workers themselves rejected the proposal by 
1,900 to 1,300. Unless the operatives agree to the cut, the 
management plans to close different units as rapidly as 
orders are filled, and word was passed along to superinten- 
dents and overseers to stop machinery as soon as present 
run is completed. Employees have been warned that this 
step would be likely, unless wages were readjusted. They 
were told that on the present basis it is impossible for the 
company to compete successfully with other textile com- 
panies. Manchester, N. H., later wired that the Amoskeag 
Mills had decided to close the worsted division because of 
refusal of operatives to accept a wage reduction of 10%. 

Manchester advices said buyers were still distrustful of 
prices. There is said to be practically no forward business 
and staple lines are largely neglected while considerable 
irregularity of quotations exists. Its trade with China and 
South America has increased of late. Bremen cabled Sept. 
14: “Business is affected by credit negotiations. Merchants 
are apprehending losses on imports by debenture or equali7a- 
tion. Cables for some official reassurance. Meanwhile 
expect continuance of hand-to-mouth buying.” 

The temperature here of 95 degrees on the 11th inst. 
shattered a record that had existed for more than 60 years. 
It was the hottest day of 1931 and the hottest Sept. 11 in 
the annals of the New York Weather Bureau since its es- 
tablishment in 1870. The New York Meteorological 
Observatory in Central Park stated that a temperature 
reading there at 2.30 showed the mercury registered 130 
degrees in the sun and 99.2 in the shade. The previous 
hottest Sept. 11 in 60 years recorded at this bureau was in 
1881 when the mercury reached 101. On the 14th inst. 
temperatures here were 72 to 89 degrees. While most of 
the United States was sweltering, frost was reported near 
Calgary, Alberta, Can. Great waves swept western cities 
of Mexico. There was a second storm north of Belize, 
British Honduras. Boston had 70 to 92 degrees on the 
14th inst., Chicago 76 to 84, Cincinnati 72 to 85, Cleveland 
74 to 82, Detroit 66 to 82, Kansas City 78 to 94, Milwaukee 
62 to 84, St. Paul 58 to 74, Montreal 70 to 80, Omaha 70 to 
80, Philadelphia 74 to 90, Portland, Me., 62 to 92, Portland, 
Ore., 56 to 68, San Francisco 56 to 68, Seattle 54 to 64, 
Spokane 50 to 68, St. Louis 74 to 94, Winnipeg 44 to 66. 
On the 15th inst. the temperatures were some 7 degrees 
cooler but a high degree of humidity largely offset this. 
The range of the mercury was from 74 to 82. When it was 
82 the humidity was not very much at that. At 8 p.m. with 
80 degrees of heat the humidity was 71. Boston had 72 to 
90 degrees, Chicago 68 to 72, Cincinnati 72 to 80, Cleveland 
72 to 78, Detroit 68 to 74, Kansas City 82 to 98, Milwaukee 
60 to 70, Minneapolis 54 to 74, Montreal 66 to 76, Omaha 
64 to 72, Philadelphia 76 to 84, Portland, Me., 66 to 80, 
Portland, Ore., 56 to 68, San Francisco 58 to 66, Seattle 
54 to 62, St. Louis 80 to 96, Winnipeg 38 to 66. 

Early in the week there was another hot wave at the West 
and it was still warm on Wednesday, though the maximum 
here was 79. It was 74 on Thursday. Showers fell_on 
both days. To-day it was 64 to 73 degrees and the fore- 
cast was for continued cool weather to-night and to-morrow, 
and fair and warmer on Sunday. In Boston yesterday it 
was 62 to 68; in Philadelphia, 68 to 78; Portland, Me., 58 
to 62; Chicago, 64 to 74; Cincinnati, 72 to 92; Cleveland, 
62 to 82; Detroit, 56 to 82; Milwaukee, 62 to 80; New Or- 
leans, 78 to 90; Kansas City, 72 to 88; St. Paul, 60 to 72; 
St. Louis, 70 to 96; Denver, 54 to 76; Portland, Ore., 58 to 
74; San Francisco, 58 to 64; Seattle, 56 to 66; Hamilton, 
Bermuda, 72 to 88; Montreal, 54 to 70, and Winnipeg, 
34 to 60. 








Plan of Gerard Swope, of General Electric Co., to 
Stabilize Industry and Employment—Views of 
Owen D. Young. 

A plan whereby American industry would undertake to 
stabilize all its branches, under Federal Government super- 
vision, and endeavor to protect its workers against un- 
employment, disability and old age was submitted by 





Gerard Swope, President of the General Electric Co., in , 
an address’ broadeast at the annual dinner of the National , 


Electric Manufacturers’ Association, held at the Commodore, 


i 


New York, on Sept. 16. The New York “Herald Tribune”, ! 


from which we quote, states that Owen D. Young, Chair- 
man of the Board of the General Electric Co., hailed the 
plan as one whose design “recognizes obligations to em- 
ployees and to general economic stability which have only 
been academically discussed before.’”” The paper indicated 
went on to say: 


The Board Chairman, however, departed from his prepared address 
at its conclusion to add: ‘‘When we read that the pound sterling is in danger, 
when there is a question of the credit of the Bank of England, when, as 
I read in this morning's newspapers, there is an uprising on His Majesty's 
ships, then it is time tostop and think. It is time to stop and think whether 
or not we Can trust the unrestrained hand of politics in the distribution 
of economic benefit."’ 

Mr. Swope proposed that legislation be enacted to require all industrial 
and commercial companies with 50 or more employees to form trade as- 
sociations within three years and to work toward establishing a balance 
between production and consumption through control of production within 
the associations. Each company would be obliged to adopt a uniform 
accounting system and submit quarterly and annual financial statements 
to a Federal supervisory body. 

For the protection of employees the plan envisioned adoption by all 
companies of life and disability insurance, a pension system and unem- 
ployment insurance for all workers receiving $5,000 a year or less. All 
employees, after five years’ service, would be obliged to put aside at least 
1% of their earnings into the pension fund, and a similar sum into the 
unemployment insurance fund. Furthermore, they would match the 
employer, dollar for dollar, in the payment of premiums on life and dis- 
ability insurance. These protective systems would be on the same basis 
in each branch of industry, thus equalizing competitive conditions. The 
plan offered provisions whereby an employee might carry with him his 
accrued benefits if he should change his employer. and it suggested man- 
agement-employee participation in the execution of the whole program. 

The pension plan is based on retirement at half pay at the age of 70, 
and the unemployment insurance would provide half pay, up to a maxt- 
mum of $20 weekly, to employees who were laid off. 

Under the plan each industry would form a general board of adminis- 
tration composed of representatives of employer, employees and the public, 
rant public’s representatives to be appointed by a Federal supervisory 

y. 

In a preamble to his plan, Mr. Swope said co-ordination of production 
was impossible under the present laws. Before asking for their amendment 
or repeal he thought industry should assure the public of the constructive 
nature of the steps it would take. 

“Organized industry should take the lead,’’ he said, “‘recognizing ite 
responsibility to its employees, to the public. and to its stockholders— 
rather than that democratic society should act through its government. 
If the various States act, industry will be confronted with different solu- 
tions, lacking uniformity and imposing varying burdens, making com- 
petition on a national scale difficult. If either the individual States or 
the Federal government act, the power of taxation has no economic re- 
straints.'’ 

Departing from the prepared speech, Mr. Young remarked: “Being a 
Democrat, a proposition to concentrate further in the Federal government 
the control of a great industry raises the question of whether further cen- 
tralization in Washington is desirable or repugnant. And also the ques- 
tion as to whether it is useful to have government regulation and control, 
which is not co-extensive with what it seeks to control. Our 48 States are 
an economic unit and if there is going to be control it must be in the Federal 
government. Whether you are a proponent of States’ rights or not, it 
is obvious that the area of authority of control must be co-extensive with 
that which is to be controlled. 

“ ‘If this be treason’,’’ he said smilingly, ‘‘ ‘make the most of it’."’ 

Mr. Young pointed out in his prepared address that Mr. Swope, before 
offering the plan, had conferred with his associates in the electrical manu- 
facturing industry. Mr. Swope, he added, would be the first to admit 
that the plan was not free from criticism. Economic planning, Mr. Young 
continued, would contribute to a more stable prosperity, but he reminded 
his audience that “‘like all other things in this world, it demands its price,”’ 
and that price would be a surrender of some individual freedom. 


Problem Declared Up to Public. 

‘*‘Now I am not saying that we should have an economic plan,’’ Mr. Young 
continued. ‘All I am saying is that we should have something for dis- 
cussion so as to see definitely what it costs. If the individual units of 
production are ready to surrender their liberty of action to the extent 
necessary to execute a plan, then the further question arises as to whether 
the public is ready to have them do so. We can retain in this country 
unorganized individual planning and operation, but, if we do, its action 
will necessarily be at times chaotic, and we shall, as a result, pay the 
economic penalty of that disorder, such as we are paying now. 

“We can in this country have organized economic planning with some 
curtailment of individual freedom, which. if the plan be wise and properly 
executed, will tend to diminish economic disorder and the penalties which 
we pay.”’ 

There was also, Mr. Young continued, the question to whom this in- 
dividual freedom was to be surrendered, and that would be for the public 
to say. He welcomed the plan ‘‘not as a final answer to the problems 
with which it deals, but as a definitive proposal which will enable us to 
consider these problems intelligently.’’ There were, he concluded, three 
courses open: To do nothing; to place upon industry the responsibility 
for the formulation and execution of a definite plan; to acquiesce in the 
Government providing the means for employee protection through the 
power of taxation. 


The full text of Mr. Swope’s speech is taken as follows 


from the “Herald Tribune’’: 


In the situation that confronts us at the present, the most disturbing 
aspect is that men who are able to work, who are competent workers, who 
above all things desire to work, cannot find work to do. This this condi- 
tion has ever been present in such periods detracts nothing from its wrong- 
ness. That industry must evolve and make effective those measures which 
will first ameliorate and ultimately eliminate it, must be the reaction of 
every one who gives thought to what is taking place. I say that industry 
must do this thing, because it will surely be done. 

Benefits earned by a worker in one employment are wholly or in large 
measure lost by forced changes: or the right of choice of employment, 
which should be inalienable, is hampered. From the operation of individual 
life insurance and pension systems, however wel) conceived, has arisen the 
complaint of the ‘‘40-year deadline.’’ which. it is claimed, has seriously 
affected the ability of men exceeding that age to find new employment. 
Wide application is essential) if benefits gained in one focation are to follow 
the worker as necessity may indicate change of location, and this is a vital 
factor of any plan which will meet the need. If there were provided in the 
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United States a system of benefits accruing through the life of the worker 
and following him where he might go, from shop to shop within a particular 
industry, or from branch to branch within industry as a whole, such pro- 
vision would enlist, not merely interes’, on the part of the worker, but 
enthusias.ic support. 

Psychology of Fear Handicap. 

Industry exists basically for serving the needs of the people, and therefore 
production and consumption must be co-ordinated. Consumption is by 
the mass of the population, not the few. and the great mass of the popula- 
tion is made up of wage earners and their dependents. That they may be 
able to buy and satisfy their needs they must have not only adequate 
incomes. but must he sufficiently assured of the future to fee] that they are 
safe in spending their money. The psychology of fear must be removed, 
and this cannot be done unless they have reasonable expectation of pro- 
tection for their families in case of the breadwinner’s death, protection 
for their old age, and protection against unemployment. By ‘‘protection” 
I do not mean protection that they themselves help to provide. 

Shall we wait for society to act through its legislatures, or shall industry 
recognize its obligation to its employees and to the public and undertake 
the task? Co-ordination of production is impossible under our present 
laws, and it is vain to think of their amendment or repeal unless the public 
is assured of the constructive nature of the steps industry will take, and 
that the interests of the public will be adequately safeguarded. 

The general principles underlying what I am going to say are as follows: 

1. Every effort should be made to stablize industry and thereby stabilize 
employment to give to the worker regularity and continuity of employ- 
ment, and when this is impracticable, unemployment insurance should be 
provided. 

2. Organized industry should take the lead, recognizing its responsibility 
to its employees, to the public, and to its stockholders—rather than that 
democratic society should act through its government. If the various 
States act, industry will be confronted with different solutions, lacking 
uniformity and imposing varying burdens,making competition on a National 
scale difficult. If either the individual States or the§JFederal Government 
act, the power of taxation has no economic restraints. 

3. There should be standardized forms of reports so that stockholders 
may be properly informed. As a result of the steady increase in number 
and size of corporations and number of shareholders, there has been much 
discussion of the uniformity, frequency and regularity of reports of corporate 
activities, and considerable criticism of the form of these reports; some too 
conservative, some not sufficiently complete; while others are considered to 
be fair and complete, but even so there is a lack of uniformity among the 
different companies. 

4. Production and consumption should be co-ordinated on a broader 
and more intelligent basis thus tending to regularize employment and thereby 
removing fear from the minds of the workers as to continuity of employ- 
ment; as to their surviving dependents in case of death; and as to old age. 
This should be done preferably by the joint participation and joint adminis- 
tration of management andemployees. These things cannot be done by an 
individual unit—organized industry must do them. 

5. If organized industry is to undertake this work, every effort should be 
made to preserve the benefits of individual originality, initiative , and enter- 
prise, and to see that the public is assured that its interests will be pro- 
tected, and this can be done most effectively by working through the 
agency of the Federal Government. 

There is nothing new or original in what I am proposing. I am merely 
bringing together well-considered propositions that have found support, 
including some that have been put into actual practice. 

The following plan is offered as a means to correlate into a comprehen- 
sive whole the at present undirected efforts of forward-looking business 
enterprises toward stabilization; for the further development of industry and 
commerce; for the protection of employees and stockholders; for the best 
service to the public and in general the best interests of society. Legisla- 
tion will be required to make such a plan possible, including the probable 
modification of some existing laws. 


Trade Associations Proposed. 

An outline of the more important features follows: 

1. All industrial and commercial companies (including subsidiaries) with 
50 or more employees, and doing an inter-State business, may form a trade 
py a which shall be under the supervision of a Federal body referred 
to later. 

2. These trade associations may outline trade practices, business ethics, 
methods of standard accounting and cost practice, standard forms of 
balance sheet and earnings statement, &c., and may collect and distribute 
information on volume of business transacted, inventories of merchandise 
on hand, simplification and standardization of products, stabilization of 
prices, and all matters which may arise from time to time relating to the 
growth and development of industry and commerce in order to promote 
stabilization of employment and give the best service to the public. Much 
of this sort of exchange of information and data is already being carried on 
by trade associations now in existence. A great deal more valuable work 
of this character is possible. 

3. The public interest shall be protected by the supervision of companies 
and trade associations by the Federal Trade Commission or by a bureau of 
the Department of Commerce or by some Federal supervisory body specially 
constituted. 

4. All companies within the scope of this plan shall be required to adopt 
standard accounting and cost systems and standardized forms of balance 
sheet and earnings statement. These systems and forms may differ for the 
different industries, but will follow a uniform plan for each industry as 
pe i by the trade association and approved by the Federal supervisory 

y. 

5. All companies with participants or stockholders numbering 25 or 
more, and living in more than one State, shall send to its Participants or 
stockholders and to the supervisory body at least once each quarter a state- 
ment of their business and earnings in the prescribed form. At least once 
each year they shall send to the participants or stockholders and to the 
supervisory body a complete balance sheet and earnings statement in the 
prescribed form. In this way the owners will be kept informed of the 
conditions of the business in such detail that there may be no criticism of 
irregularity or infrequency of statements or methods of presentation. 

6. The Federal supervisory body shall co-operate with the Internal 
Revenue Department and the trade associations in developing for each 
industry standardized forms of balance sheet and income statement, de- 
pending upon the character of the business, for the purpose of reconciling 
methods of reporting assets and income with the basis of values and income 
calculated for Federal tax purposes. 

7. All ofthe companies of the character described herein may immediately 
adopt the provisions of this plan but shall be required to do so within 
three years unless the time is extended by the Federal supervisory body. 
Similar companies formed after the plan becomes effective may come in 
at once but shall be required to come in before the expiration of three 
years from the date of their organization unless the time is extended by the 
Federal supervisory body§ 





8. For the protection of employees, the following plans shall be adopted 
by all of these companies: 

(A) A workmen’s compensation act, which is part of the legislation 
necessary under this plan, shall, after careful study, be modeled after 
the best features of the laws which have been enacted by the several States. 


Insurance Plan Proposed. 


(B) Life and disability insurance. All employees of companies in- 
cluded in this plan may, after two years of service with such companies, 
and shall, before the expiration of five years of service, be covered by life 
and disability insurance. 

I. The form of policy shall be determined by the association of which 
the company is a member and approved by the Federal supervisory body. 
The policy will belong to the employee and may be retained by him and 
kept in full force when he changes his employment or otherwise discon- 
tinues particular service as outlined later. 

II. The face value of a policy shall be for an amount approximately 
equal to one year’s pay, but not more than $5,000, with the exception 
that the employee may, if he desires, increase at his own cost the amount 
of insurance carried, subject to the approval of the Board of Adminis- 
trators, later defined. 

III. The cost of this life and disability insurance shall be paid one- 
half by the employee and one-half by the company for which he works, 
with the following exception: The company’s cost shall be determined 
on the basis of premiums at actual age of employees less than 35 years 
old and on the basis of 35 years of age for all employees 35 or over and 
shall be a face value of approximately one-half a year’s pay, but limited 
to a maximum premium for $2,500 of insurance. An employee taking 
out insurance at the age of 35 or over will pay the excess premium over 
the amount based upon age 35. This will remove the necessity for re- 
strictions against engaging employees or transferring them from one com- 
pany to another because of advanced age, as it will place no undue burden 
of high premiums upon the company. 

IV. The life and disability insurance may be carried by a life insurance 
company selected by the trade association and approved by the Federal 
supervisory body or may be carried by a company organized by the trade 
association and approved by the Federal supervisory body, or a single 
company may be formed to serve all associations. 

V. The administration of the insurance plan for each company shall 
be under the direction of a Board of Administrators consisting of repre- 
sentatives, one-haif appointed by the management and one-half elected 
by the employee members. The powers and duties of the Board for 
each company will be to formulate general rules relating to eligibility 
of employees, &c., but such rules shall be in consonance with the general 
plan laid down by the General Board of Administration of the trade as- 
sociation of which the company is a member, and approved by the Federa 
supervisory body. 

VI. Provision for the continuation of a policy after an employee leaves 
one company and goes to another in the same association, or goes to a 
company in another trade association; continuance of the policy after 
retirement on pension; provisions with regard to beneficiaries; total or 
partial disability: method of payment of premiums by payroll deductions 
or otherwise, weekly, monthly or annually, shall be embodied in the plan 
formulated by the trade association, with the approval of the Federal 
supervisory body. 

VII. If an employee leaves a company to go with one which is not a 
member of the trade association; if he engages in business for himself: 
or if he withdraws from industrial or commercial occupation, he may 
elect to retain the portion of the policy for which he has paid, in whole 
or in part, by the continued payment of the proportional full premium 
costs, or he may receive a paid-up policy, or be paid the cash surrender 
value for the part for which he has been paying for premiums. The cash 
surrender value of that portion of the policy paid for by the company 
will be paid to the company which paid the premiums. 


Pension Fund Provided. 

(C) Pensions. All employees of companies included in this plan shall 
be covered by old-age pension plans which will be adopted by the trade 
associations and approved by the Federal supervisory body. ‘The prin- 
cipal provisions will be as follows: 

I. All employees may, after two years of service with a company com- 
ing within the scope of this plan, and shall, before the expiration of five 
years of service, be covered by the old-age pension plan. 

II. All employees after two years’ service may, and after five years’ 
service shall be required to put aside a minimum of 1% of earnings, but 
not more than $50 per year, for the pension fund. The employee may, 
if he desires, put aside a larger amount, subject to the approval of the 
Board of Administrators. 

III. The company shall be required to put aside an amount equal to 
the minimum stated above, namely 1% of earnings of employee, but not 
more than $50 per year per employee. 

IV. The above minimum percentage shall be the same for all employees 
who are less than 35 years of age when payments begin and the minimum 
percentage for these employees shall remain the same thereafter. The 
percentage to be set aside by employees coming into the pension plan at 
35 years of age or over shall be so determined that it will provide a retiring 
allowance at age 70 the same as though they had begun 1% payments 
at the age of 35. These provisions enable employees to go from one com- 
pany to another in the same association or to different associations at any 
age with provision for retiring allowance which will be not less than the 
minimum rate of an employee who entered the pension plan at age 35. 

V. The amounts set aside by the employee and the company with 
interest compounded semi-annually at 5% until retirement at age 70, for 
a typical average employee, would provide an annuity of approximately 
one-half pay. 

VI. The administration of the pension plan for each company shall be 
under the direction of a Board of Administrators, consisting of repre- 
sentatives, one-half appointed by the management and one-half elected 
by the employee members. The powers and duties of the Board for each 
company will be to formulate general rules relating to eligibility of em- 
ployees, conditions of retirement, &c., but such rules shall be in conso- 
nance with the general plan laid down by the General Board of Adminis- 
tration of the trade association of which the company is a member, and 
approved by the Federal supervisory body. 

VII. The amounts collected from the employees and the companies 
shall be placed with a pension trust organized by the association, the 
management of which shall be under the direction of the General Board 
of Administration referred to hereafter. In no case shall such funds be 
left under the control of an individual company. 

Trust to Invest Funds. 


VIII. The pension trust shall invest all funds and place them to the 
credit of the individual employees, including the income earned by the 
trust. If an employee goes from one company to another in the same 
association, the funds accumulated to his credit shall be continued to 
his credit with proper record of transfer. If an employee goes to a com- 
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pany in another association, the funds accumulated to his credit shall 
be transferred to his credit in the pension trust of the association to which 
he goes. If an employee goes to a company which does not come under 
these provisions or which is not a member of a trade association; goes 
into business for himself; or withdraws from an industrial or commercial 
occupation, the amount of his payments plus the interest at the average 
rate earned by the funds shall be given to him. If an employee dies before 
reaching retirement age, his beneficiary will receive the amount of his 
payments pilus interest at the average rate earned by the funds. When 
an employee reaches retirement age, the entire amount accumulated to 
his credit, including his own payments and those of the company, plus 
accumulated interest, will be given to him in the form of an annuity. If 
an employee goes to a company which does not come under these provisions 
or which is not a member of a trade association; goes into business for 
himself, or withdraws from industrial or commercial occupation, he may 
elect to let the amount to his credit (namely, his own payments plus those 
of the company and the accumulated interest) remain with the pension 
trust for transfer, if he should return to the employ of any company com- 
ing within the provisions of this plan. If he does not return to the em- 
ploy of a company coming under these provisions, he may at any time 
thereafter withdraw the amount of his own payments plus interest at the 
average rate earned by the funds up to that time. Company contribu- 
tions and accumulated interest credited to employees who die or, for 
reasons indicated above, receive or withdraw their own contributions and 
interest shall be returned to the employer or employers who made the 
contributions. 

IX. The rules governing the payments of pensions on retirement and 
all other rules governing its continuance shall be made by the trade asso- 
ciation, approved by the Federal supervisory body, and observed by the 
general board of administration and the boards of administration of the 
member companies. 

(D) Unemployment Insurance.—All employees on piece work, hourly 
work, daily, weekly or monthly work, with normal pay of $5,000 a year or 
less (approximately $96.15 a week) shall be covered by unemployment 
insurance. : 

1. All such employees may, after two years of service with a company 
coming within the provisions of this plan, and shall, after five years of 
service, be each required to put aside a minimum of 1% of earnings, but 
not more than $50 a year for an unemployment insurance fund. 

II. The company shall be required to put aside an amount equal to that 
put aside by the employees, as set forth above, namely 1% of the earn- 
ings of each employee, but not more than $50 a year for each such em- 
ployee. 

III. If a company regularizes and guarantees employment for at least 
50% of the normal wage paid each year to such employees, the company 
assessment for employees covered by such guarantee need not be made, but 
the employees will pay in a minimum of 1% of earnings, but not more 
than $50 a year, into a special fund for their own benefit. 

If such an employee leaves the company, dies, or retires on pension, the 
amount to his credit in the special fund plus interest at the average rate 
earned by the special fund, shall be given to him or to his beneficiaries or 
added to his pension. 

IV. If a company so plans its work that it is able to reduce unemploy- 
ment, when the amount of such company’s credit in the normal unemploy- 
ment fund is equal to but not less than 5% of the normal annual earn- 

‘ings of the employees covered, the company may cease making payments 
to the fund. Employees’ payments will continue. The company will re- 
sume payments when its credit in the normal unemployment fund falls below 
5% of normai annual earnings of the employees covered. 

V. When the weekly payments made from the fund for unemployment 
benefits amount to 2% or more of the average weekly earnings of par- 
ticipating employees, the company shall declare an unemployment emer- 
gency, and normal payments by the employees and the company shall 
cease. Thereafter all employees of the company (including the highest 
officers) receiving 50% or more of their average full-time earnings shall pay 
1% of their current earnings to the unemployment fund. A similar 
amount shall be paid into the fund by the company. The unemployment 
emergency shall continue until normal conditions are restored, which shall 
be determined by the board of administrators of each company. There- 
upon normal payments will be resumed. 


Fund to Be Available for Loans. 


VI. The main provisions for the distribution of the funds shall follow 
along these lines, unless modified by the board of administrators as set forth 
in Section D, paragraph VII hereof. A certain small percentage of the 
normal payments of the employees and the company may be considered as 
available for helping participating employees in need. A larger percentage 
of such normal payments may be considered as available for loans to parti- 
Cipating employees in amounts not exceeding $200 each, with or without 
interest, as may be determined by the board. The balance of the funds 
shall be available for unemployment payments. Unemployment pay- 
ments shall begin after the first two weeks of unemployment and shall 
amount to approximately 50% of the participating employee’s average 
weekly or monthly earnings for full time, but in no case more than $20 
per week. Such payments to individual employees shall continue for no 
longer than 10 weeks in any 12 consecutive months unless extended by the 
board. When a participating employee is working part-time because of 
lack of work and receiving less than 50% of his average weekly or monthly 
earnings for full time, he shall be eligible for payments to be made from the 
fund, amounting to the difference between the amount he is receiving as 
wages from the company and the maximum he may be entitled to as out- 
lined above. 

VII. The custody and investment of funds and administration of the 
unemployment insurance plan for each company shall be under the direction 
of a board of administrators consisting of representatives, one-half ap- 
pointed by the management and one-halfelected by the employee members. 
The powers and duties of the board shall be to formulate general] ruies 
relating to eligibility of employees, the waiting period before benefits are 
paid, amounts of benefits and how long they shall continue in any year, 
whether loans shall be made in time of unemployment or need, whether a 
portion of the funds shall be placed at the disposal of the board for relief 
from need arising from causes other than unemployment, &c., but such 
rules shall be in consonance with the general plan laid down by the general 
board of administration of the trade association of which the company is a 
member, and approved by the Federal supervisory body. 

VIII. If an employee leaves the company and goes to work for another 
company coming within the provisions of this plan, the proportionate 
amount remaining of his norma! contributions, plus interest at the average 
rate earned by the funds, shall be transferred to such company and to his 
credit. If he leaves for other reasons, dies or retires on pension, the pro- 
portionate amount remaining of his normal payment, plus interest at the 
average rate earned by the funds, shall be given to him, or to his bene- 
ficiary, or added to his pension. When such employee's credit is trans- 
terred to another company, or paid to the employee or to his beneficiary 





under this provision, an equal amount shall be paid to the co-operating com- 
pany. 

General Administration.—Each trade association will form a general 
board of administration which shall consist of nine members, three to be 
elected or appointed by the association, three to be elected by the employees 
of the member companies and three, representing the public, to be appointed 
by the Federal supervisory body. The members of the general board, ex- 
cept employee representatives, shall serve without compensation. The em- 
ployee representatives shall be paid their regular rates of pay for time de- 
voted to board work and all members shall be paid traveling expenses, all of 
which shall be borne by the trade association. The powers and duties of 
this general board shall be to interpret the life and disability insurance, 
pension and unemployment insurance plans adopted by the trade asso- 
ciation and approved by the Federal supervisory body, supervise the 
individual company boards of administration, form and direct a pension 
trust for the custody, investment and disbursements of the pension funds 
and in general supervise and direct all activities connected with life and dis- 
ability insurance, pension and unemployment insurance plans. 

Conclusion.—The foregoing plan tends to put all domestic corporations 
of the class described on a parity for domestic business, thereby removing 
the inequalities of the different laws in the several States, provides for stand- 
ard forms of financial reports and their periodical issuance for the informa- 
tion of stockholders, places on organized industry the obligation of co- 
ordinating production and consumption and of a higher degree of stabiliza-~ 
tion. This will tend to assure more uniform and continuous employment 
for the worker and to remove fear from his mind, allowing him to devote 
himself wholeheartedly to his task. Cost of the product will include 
these items and will therefore be paid for by the users of the article or service 
and not in general by members of the community reached by the vicarious 
method of the imposition of a tax. Then organized industry will be in the 
position that it should rightly assume of serving the public, with public 
confidence and with the joint participation of workmen and management 
in the solution of these vital and far-reaching problems. 

The following provision is suggested to place domestic corporations of the 
sort described on a parity with foreign competition: Any company engaged 
in export business may, upon application to and approval by the Federal 
supervisory body, deduct from its Federal income tax the equivalent of 
10% of its export sales, this 10% deemed to be the equivalent in selling. 
price of the various provisions for the benefit of employees which the com- 
pany must make under this plan and from which some foreign companies 
which the domestic companies have to meet in competition are free. 

By this method American industry can discharge its obligation to its 
employees and by holding its position in the markets of the world bring 
additional work to America. 








Industrial Plan of Gerard Swope Called Revolutionary 
—Mark Sullivan Says It will Cause Wide Discussion 
and Strenuous Opposition—Speaker’s Relations 
with O. D. Young Draw Comment. 


In the New York “Herald Tribune’’ Mark Sullivan com- 
ments as follows in a Washington dispatch Sept. 16 (copy- 
right) as to Gerard Swope’s proposals for the stabilization 
of industry: 


The speech in New York to-night of Gerard Swope, President of the 
General Electric Co., on stabilization of industry, was an event of first- 
rank importance, certainly in the field of business, and, according to 
common presumption, in the field of politics. As respects both govern- 
ment and business, it is not too much to say that Mr. Swope’s proposal is 
revolutionary. 

As part of the minute care with which Mr. Swope prepared his plan 
and brought about nation-wide hearing for it, he showed advance copies of . 
it, or submitted his ideas in advance, to many persons in Washington, 
New York and elsewhere. The judgment of these is that this is the most 
concrete of the multitude of ‘‘plans’’ for the prevention of depression and 
for the control of industry that have inundated the country since- the 
present depression began. There is high admiration for the clarity and close- 
knit definiteness of the plan. A further judgment is that Mr. Swope’s plan 
is certain to cause prolonged nation-wide discussion, including much 
strenuous opposition. Yet another judgment, heard in a few quarters at 
least, is that political importance in a personal sense will be attached to 
this proposal for an American industrial ‘‘plan.”’ : 

Mr. Swope is President of the General Electric Co. The Chairman of the 
board of the same company is Owen D. Young. While Mr. Young is not 
an aspirant for the Democratic Presidential nomination in any sense that 
implies his own participation, it is a fact that Mr. Young is being most 
earnestly put forward for that post by a considerable number of persons. 
One of the most earnest of those who wish to see Mr. Young nominated by 
the Democrats is Mr. Swope. In the current gossip about such matters, 
Mr. Swope is credited with eager zeal to see his business chief elevated to 
the White House. 

From this set of facts and surmises, politics being what it is, inferences are 
certain to arise. The writer of this dispatch made inquiries of persons very 
close to both Mr. Swope and Mr. Young and was convincingly assured that 
Mr. Young “‘had nothing whatever to do with Mr. Swope’s speech ."" 
Nevertheless and inevitably, it wil! be assumed by the ungodly, and perhaps 
by some of the godly, that the President of the General Electric Co. would 
not conspicuously give forth ideas unacceptable to the chairman of the board 
of the General Electric. 

From the point of view of this political innuendo, however much or little 
there may be in it, there will be interest in seeing how Democratic leaders 
in public life react to this proposal for the stabilization of American 


industry. Superficially, one would expect disapproval from Democrats 
of the old-fashioned type. The plan is paternalistic to a degree never 
before seriously considered in America. However, some Democrats, and 


some Republicans as well, have recently moved so far away from the old 
ideal of individualism that perhaps the present proposal may not startle 
them. 

Mr. Swope starts with the principle that insurance of continuity of 
employment is a matter for industry itself to provide, and not the govern- 
ment. So far, that is identical with old-fashioned Democratic doctrine and 
old-fashioned American doctrine. Immediately, however, Mr. Swope says 
that business, in order to insure continuity of employment, must have 
immunity from the Sherman anti-trust law. He does not say this in so 
many words and he does not mention the anti-trust law; but he, as well 
as lawyers who advised him in the preparation of the plan, understood 
perfectly that the plan involves scrapping, or at least modifying, the anti- 
trust law. Some lawyers believe also, although others do not, that the 


plan would require modification of the Constitution. : 
Some critics of the plan are alarmed to an extreme degree by Mr. Swope's 

proposed “‘general board of administration’’ for each line of industry which 

shall consist of three members chosen by the industry, three by laborjand 
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three by the government. Some critics think the aggregate of these general 
boards would grow to have such a dominion over all industry and over wage 
fixing and such a power in politics as to be seriously disturbing to farmers 
and other groups and individuals not included among the beneficiaries of 
the plan. 








Col. Leonard P. Ayres of Cleveland Trust Co. Noting 
Failure of Hoped for Business Improvement Points 
to Continuous Decline in Commodity Prices As 
Fundamental Cause of World Difficulties—Fiscal 
Troubles Abroad Also Factor Along with Restric- 
tion of Bank Credit. 


According to Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co., of Cleveland, Ohio, “the basic 
cause of the world’s commercial difficulties is the weakness 
in commodity prices, and there is no evidence that the 
bottom has been reached.’’ Col. Ayres, in the company’s 
Business Bulletin issued Sept. 15, precedes these remarks 
with the statement that ‘the much hoped for fall upturn 
in business does not appear to be developing, although 
production increases continue in some lines of consumption 
goods such as tires, shoes, and textiles.’’ He also has the 
following to say in commenting on business conditions: 


The continuous decline in commodity prices is the fundamental cause of 
our troubles, but there are three more immediate difficulties, all related 
to that one, which may be considered as consituting the key logs in the 
economic jam. The first of these is the combination of fiscal troubles 
abroad, that have latterly been acute in Germany and England, and which 
have been temporarily alleviated but not cured, by suddenly devised emerg- 
ency measures. These difficulties are caused by unbalanced governmental 
budgets, amd we shall do well to remember that in this country also the 
time is not far distant when we must bring our own governmental expendi- 
tures down to the level of our income. 

The second of our three problems lies in the fact that banks here and 
abroad are still restricting credit rather than expanding it. They are in- 
suring their own safety and security by accumulating liquid resources on a 
scale seldom if ever reached previously. This is good banking for the 
individual institution, and it safeguards the deposits, but it does not aid 
business recovery. It does not stimulate new business initiative, or en- 
courage enterprise. Probably it is inevitable that the policy of safety first 
should be followed while commodity price weakness continues, but the 
condition constitutes one of the real difficulties in the general situation. 

The third of the key logs is the plight of the railroads which now have 
revenues so seriously inadequate that investors are turning away from 
their securities. These securities constitute the largest single grouped 
aggregation of American capital. If the rail revenues could be increased. 
banking confidence in the future would be greatly restored. If that should 
happen kere, the fiscal problems abroad would loom up far less threat- 
eningly, for international lending would be facilitated. If that happened 
prices would stop falling. Our railroad problem is both important and 


Debt Payment. 


Individual debts are being rapidly paid down in this country and this 
fs one of the more hopeful developments of this depression period. Nearly 
half a century ago a writer in the ‘‘Commercial and Financia! Chronicle”, 
discussing the depression of 1884, noted the same sort of development and 
said, “In America in times of prosperity we make our debts: in times of 
depression we pay our debts, and then we start again.” We have gone 
through that process repeatedly. When the end of prosperity comes 
hundreds of thousands of people are heavily burdened with debts that 
have been lightly assumed. During the hard times that follow these debts 
are steadily paid off, and savings accumulate. Eventually the savings 
predominate and seek active use, and recovery starts. 

In the diagram [this we omit. Ed.] the three lines represent the accumula- 
tion of indebtedness, and its subsequent liquidation during the past five 
years. The top line shows the borrowings by brokers who are members 
of the New York Stock Exchange. Early in 1927 these borrowings amounted 
to about three billion dollars. During the long bull market they mounted 
until in Ootober of 1929 they were well over eight billions, or about 70 
dollars for each person in the population. They have now declined to about 


one and a third billions, or not much more than 10 dollars per capita of 
our population. 


The middie line in the diagram represents the collateral loans in banks 
that are members of the Reserve System. After the great break in the stock 
prices late in 1929 many of the loans on securities that had been carried 
by brokers were transferred to banks, and the totals of these collateral 
loans increased until early last summer they amounted to over eight and a 
half billions. Since then they have been rapidly paid down. The lowest 
line shows the ratio of loans to deposits in the same member banks. In 
1928 there were 75 dollars loans for each 100 on deposit. In 1929 this rose 
to 87 dollars. Now it has fallen to only 70 dollars. 


Post War Depressions. 


This depression, and that of 1921, will probably be discussed in future 
economic histories as holding important places among the major conse- 
quences of the World War. Students of our own business history will 
note that we had a primary and a secondary post-war depression following 
the War of 1812, again a primary and a secondary post-war depression 
following the Civil War, and now once more a primary and a secondary 
post-war depression following the World War. Moreover, these pairs of 
post-war depressions have had certain definite characteristics in common 
that appear to indicate that they have formed parts of a specialized pattern 
that business activity follows after all great wars. 

It is not the event of war that shapes the patterns, but rather the fact 
that great wars cause sudden and extreme advances in commodity prices. 
It is this sudden price advance which largely determines the nature and 
sequence of the business cycles of the following 20 years or so. Since sudden 
advances in the general] levels of commodity prices seldom come except in 
time of war, the special pattern of business we are considering may be 
thought of as restricted to post-war periods. 

In broad general terms we may think of all the people in the world as 
being divided into two great classes. In the first class are the people who 
live in the country, and earn their livelihoods by extracting valuable things 
from the earth through agriculture, mining, lumbering, and fishing. In 
the second Class are those who live in towns and cities, and support them- 
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selves by taking the things produced by the country dwellers and fabricating 
them, and trading in them. 

When war comes, and commodity prices mount, the prompt result is a 
great wave of prosperity for the farmers. For some time their production 
costs increase but little, and the increases in the prices received for crops 
are almost al] profit. Under such conditions of very rapid price advances, 
the doubling of the amount received for a crop of given size may well result 
in a tenfold increase in farmer profits. The next development is a great 
speculation in farm lands, the plowing up of additional fields, the use of 
profits to buy more land, and a large increase in farm mortgages. Produc- 
tion is sharply stepped up. 

This period proves rather difficult for the city dwellers, for while industry 
and trade are brisk, and everyone can find work, the cost of living is high, 
wages do not advance nearly so rapidly as prices, and industrial disputes 
are frequent as pay advances are demanded. However, toward the end 
of the war. or shortly thereafter, commodity prices reached their peak 
and turn down. With the price deflation comes business depression for 
rural and urban dwellers alike. After the Civil War this came in 1865, as 
soon as hostilities ceased, but after the World War the primary post-war 
depression did not come until 1921. With the depression comes a collapse 
of the farm land boom, and the farmers find themselves burdened with the 
heavy mortgages placed at the earlier high land prices. 

When this primary post-war price deflation and primary post-war de- 
pression have run their course, there ensues a period of urban prosperity. 
Food is now relatively cheap in the cities, for production has increased more 
rapidly than demand. Food constitutes a large part of the cost of living 
of the industrial workers, and when food prices decline more rapidly than 
wages the result is a period of hard times for the farmers, but of prosperity 
for city people. The world was moving through such a period from the 
depression of 1921 to the end of the prosperity in 1929. Two characteristic 
developments mark a period of that sort. The first is a boom in city real 
estate, with great activity in building construction, stimulated not merely 
by the prevailing economic prosperity of the city dwellers, but also by the 
making up of the building shortages that accumulated during the previous 
war period of inflated prices. The other development is genreal speculation 
in almost everything except commodities. 


A period of this sort can last a long time, but eventually it destroys 
itself. The real estate boom and the construction boom run to excesses. 
General speculation creates fictitious values. There comes a time when the 
country districts, with their diminished purchasing power, can no longer 
consume their normal proportion of the goods produced by the cities. 
Then comes a secondary decline in commodity prices, a collapse of city 
real estate values, and the secondary post-war depression, afflicting urban 
communities and country districts alike. During this secondary depression 
wages. prices and profits for both city dwellers and country peoples are 
painfully jarred and jolted back into a working adjustment that enables 
the nation, or the nations, to make progress in the long task of paying off 
the accumulated indebtedness. The significance of these sequences has 
been commented upon by ProfessorsWarren and Persons of Cornell Uni- 
versity. 


Apparently it takes about 10 years for the developments that have been 
described to take place. The peak of commodity prices of the War cof 1812 
came in 1815, and the secondary depression was ushered in 10 years later 
by the panic of 1825. In the Civi] War the peak of prices came in 1864, 
and the first full year of the secondary post-war depression was 1874. 
After the World War the peak of commodity prices was in 1920, and the 
first full year of the secondary depression was 1930. In each case there 
seems to have been the same sequence of (1) price inflation (2) farm pros- 
perity and farm land speculation, (3) price deflation and depression, (4) 
city prosperity and speculation, (5) secondary price deflation and secondary 
depression. 

The same sequence has been followed before in earlier war and post-war 
periods, but this time the whole world is involved. Instead of thinking 
about it in terms of country districts and city populations, we must re- 
member that this time it affects whole nations, and almost all nations, all 
over the world. Our troubles are not the result of some mysterious and 
hitherto unsuspected weakness in our social system, nor can they be cured 
by adopting a five-year, or ten-year, or 20-year plan of reorganization of 
our industries, our banks and our commerce. The true lesson of this de- 
pression is that we cannot afford any more great wars. 


Cost of Building. 


One of the reasons why the volume of new building construction is dis- 
appointingly small is that the cost of building, despite its recent sharp 
decline, is still relatively high as compared with the falling level of rents. 
Our statistical records available for measuring building costs and rents are 
none too good, but they suffice to indicate one of the obstacles to increased 
building construction. In the diagram |this we omit. Ed.] the solid line 
represents the index of the cost of building construction over the past 10 
years. The data are those compiled by the Federal Reserve Bank of New 
York, and the average from 1922 through 1924 has been taken as equal 
to 100. 


The dashed line represents the changing level of house rents over the 
same period, and once more the average of the three years from 1922 through 
1924 is taken as equal to 100. The data are taken from the cost of living 
index of the National Industrial Conference Board. Rents rose rapidly 
during the war period to a top in 1920, and then after a brief decline ad- 
vanced to a still higher level in 1924. Since then they have been declining, 
and latterly with increasing rapidity. Their fall has been far greater than 
that of the cost of building. As long as this disparity continues it will 
constitute a serious obstacle to a vigorous resumption of building. 


Business Activity. 


Probably the most reliable index of business activity in this country is 
the volume of industrial production as reported in the data compiled by 
the Federal Reserve Board. The index used by this bank consists of those 
figures recomputed so as to show the percentages by which the monthly 
production data exceed the computed norma! level, or fal) below it. The 
record for the past three years is shown in the diagram and table [these 
we omit.—Ed.] in this column. 

The high point of prosperity was reached in June of 1929 at a level of 
14.7% above normal. The decline to December was rapid, but then came 
a period of recovery, and a sideways movement lasting to the summer of 
1930. This may reflect the stimulus to business following the conferences 
called by the President, and resulting from the co-operation elicited by 
them. In the second half of last year the decline was unbroken, but a new 
advance occurred in the early months of this year. This may have been 
occasioned in part by the expenditure of the large amounts of money 
disbursed in the bonus payments. Since last April a new decline has set in. 
The record of each succeeding month has been lower than that of the one 
before, and the July figure is a new low for the depression. Unfortunately 
it seems probable that August will be lower yet. 
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Sharp Drop in New York City in Building Plans—Only 
170 Projects, Estimated to Cost $97,216,746, Filed in 
Manhattan up to Sept. 1—Far Below 1930 Total. 

Building operations in Manhattan this year, as indicated 
by plans fied up to Sept. 1, fell far below the total for the 
corresponding period last year, said the New York ““Times’’ of 

Sept. 12, which added that a report of the Borough Bureau 

of Buildings announced on Sept. 11 by Samuel Fassler, 

Superintendent, shows that in the first eight months of this 

year 161 plans for 170 new buildings at an estimated cost of 

$97,216,746 were filed, as compared to 253 plans for 448 

buildings involving an outlay of $127,862,200 filed in the 

same period of 1930. The ‘“Times’’ continued: 


Drop in Alterations Too. 

In the eight months’ period plans for alterations were 1,865 on 2,026 
buildings at an estimated cost of $18,913,358. For the same period last 
year there were 1,891 plans for alterations to 2,041 buildings at an estimated 
expenditure of $23,384,043. 

Last month plans were put in for 19 new structures to cost $13,864,000. 
In August of last year plans were submitted for the same number of new 
buildings costing $11,483,500. 

For the month of August there were filed 235 plans for altering 245 
buildings at a cost of $1:361,870, while for the same month last year there 
were 207 plans for alterations to 218 buildings at a cost of $1,680,625. 

Of the plans filed last month three were for Class A residence buildings 
at an estimated expenditure of $3,600,000 and three for three office buildings 
costing $7,105,000. Two of the plans were for garages at an estimated cost 
of $190,000 and two were for two hospitals costing $1,580,000. 


Decline Throughout Country. 

Marking a decline to the second smallest weekly total recorded so far in 
1931, heavy construction and engineering contracts awarded throughout the 
country in the week of Labor Day represented a total investment of $27,- 
759,000. “Engineering News-Record”’ reports. This figure compares with 
par geet in the preceding week and $53,717,000 in the same week 
ast year. 

The week’s list of awards showed declines in every branch of big building 
activity, particularly highway construction work, which fel) to $3.951.000 
for the period, against $11,189.000 in the week before and $10,289,000 last 
year. Industrial building contracts totaled $1,277.000, other buildings, 
which include apartments and hotels, offices and public buildings, $6,.133.- 
000, and other engineering awards, $16,398.000. the only division showing 
a substantial gain over the corresponding 1930 week. 

The cumulative value of awards this year is still running well below the 
same period last year, amounting to $1.884,204,000 for the entire period 


from Jan. 1 to Sept. 10, against $2.458.757,000 in the like period last year, 
a drop of 23.2%. 








Cleveland Trust Company Surveys American Business 
Activity Since 1790—Present Most Severe of Various 
Periods of Depression in 142 Years. 


An elaborate diagram showing the swings of American 
business activity from prosperity to depression and back 
again, in long and varied repetition, during the past 142 
years has been prepared by the Cleveland Trust Co. of 
Cleveland, Ohio. 


With regard thereto it says: 


The figures below the diagram show for each month during this long period 
the per cent by which business activity rose above the computed normal 
level, or fell below it. The light dashed line running through the diagram 
represents the course of wholesale prices, if the average for 1929 is taken 
as equal to 100. It shows that three times during the past century and a 
half the level of wholesale prices of commodities has been more than twice 
as high asitisnow. The first time was during the War of 1812, the second 
one during the Civil War, and the third was during the World War. In 
the 40's and in the 90’s the prices were much lower than they are now. 

During this long span of years there have been 20 well defined periods of 
serious depression, of which the present one is the mostsevere. In January 
and in July of 1931 business activity dropped to 28% below normal. The 
next lowest record is that of the depression of 1921, which reached a low 
point of 27% below normal. 

On only one pre viousoccasion has business activity dropped more than 20% 
below the normal level, and that was in 1808. during the Embargo depres- 
sion, when it fell to 22% below. The two longest depressions came in the 
40's and in the 70's, and each one lasted nearly six years. It is noteworthy 
that each one of our three great wars has been followed by a primary post- 
war depression, and then after a prosperous period, by a secondary post- 
war depression. 

This piece of economic and statistical research carries the detailed records 
of American business cycles back almost to the beginning of Washington's 
first term as President. In the earliest years of the period business activity 
was predominantly the activity of commerce, and even of sea borne com- 
merce. In the middle years of the last century the importance of commerce 
diminished, and that of agriculture and industry increased. In this century 
the diagram reflects the changes in industrial production. 








Chain Store Sales Continue to Fall Off. 

According to a compilation issued by Merrill, Lynch & 
Co., 46 chain store companies, including three mail order 
concerns, show total sales for the first eight months of 
1931 of $2,367,608,413, against sales of $2,468,901,262 in 
the corresponding period of 1930, a decrease of 4.10%. 
Three mail order companies alone show sales for the first 
eight months of 1931 of $369,863,947, against $416,054,631 
in the first eight months of 1930, a decrease of 11.10%. 
Excluding the mail order concerns, 43 companies show sales 
for eight months of 1931 of $1.997,744,466, against sales of 


$2,052,846,631 in the same period of 1930, a decrease of 
2.68%. 


Results for August 1931 as reported by 46 ehain store 
companies, including three mail order concerns, show total 
sales of $275,791,841, against $291,899,444 in August 1930, 
a decrease of 5.51%. The three mail order concerns alone 
show sales for August of $42,526,990, against $48,244,998 
in August 1930, a decrease of 11.85%. Excluding the mail 
order concerns, 43 chain store companies show sales for 
August 1931 of $233,264,851, against $243,654,446 in 
August 1930, a decrease of 4.26%. 

A comparative table shows: 





























Month of August. First Eight Months. 
1931. 1930. Dec 1931. | 1930. Dee. 
$ $ % 3 $ % 
Great At’. & Pacific. |a74,410,831|a78,367,330} 5.0/701,558,050/723,191,001 oO 
Sears-Roebuck___._. 23,769,479) 925,344'275| 6.2|c208476,686|¢223607 283| 6.8 
F. W. Wooiworth. _.| 21,711,542] 22,055,363] 1.5|173,065,794)174,107,227| 0.6 
Kroger Gr.&Bak. Co.|d17,888,802/419 323,607] 7.4 156401 223 2162950 599} 4.0 
Safeway Stores..... 17,543,775) 18,642,526] 5.9)139,292,734)147,473,387) 5.5 
Montgomery Ward--_| 16,407,426] 20,966,819] 21.7]139,619,267]169 820,545) 17.8 
J.C. Penney....... 13,257,257) 14,398,618} 7.9)103, .289}114,458,649] 9.6 
S. 8. Kresge Co_.... 10,976,122] 11,409,973] 3.8] 88,936,614) 89,750,011} 0.9 
First Nat. Stores. ..-| £8,075,650] f8,175,165| 1.2{970,033,716)¢72,170,182) 2.9 
MacMarr Stores...-| 7,161,533] 7,343,785] 2.4] 53,362,162) 57,871,547} 7.7 
National Tea... ._. 6,524,560! 6,894,570) 5.3] 51,520,442) 56,591,187} 8.9 
rk A | See 5,395,002] 5,383,328] 20.2] 43,707,453] 40,207,100} 28.7 
S. H. Kress Co____- 285,506 124,685] 23.1] 41,232,793] 40,500,359] 71.8 
Walgreen Co... ___. 4,626,563] 4,336,328} 26.7] 36,710,121) 34, is 26.1 
McCrory Stores__._- 3,213,335] 3, ,021]| 5.7] 25,802,770 0.5 
Grand Union....... a2,743,203| a2,792,024| 1.7|h22,901,083}h23,728,834| 3.5 
H.C. Bohack...._-. @2,737,089| a2,510,027} 29.0 ,266 ,432] 418,122,908/211.8 
F. & W. Grand-Silver 
ree 2,659,625] 2,834,625] 6.1] 22,097,284] 22,419,921] 1.4 
J.J. Newberry..... 2,609,665] 2,472,550] 75.5) 17,888,629} 16,983,499) 25.3 
DoT iInion Stores. ._ 2,283,979| 2,117,776] 27.8] 17,055,420] 16,225,264/ 25.1 
National Bellas Hess_| 2,350,085} 1,933,904|221.5} 21,867,994} 22,626,803] 3.3 
AER RES aa 2,029,684] 2,172,994] 6.6] 15,787,456] 17,804, 11.3 
Daniel Reeves, Inc_.| 1,946,493] 2,114,040] 7.9 31,339.908) 23,015,182] 7.7 
Melville Shoe. _____- 1,826,022] 2,114,069] 13.6] 17,770,261] 18,910,652} 6.0 
Lerner Stores. ...._- 1,761,298] 1,879,087] 6.2] 16,227,914] 15,226,412] 26.5 
McLellan Stores_._.| 1,701,453] 2,230,998] 23.7} 12,797,231] 13,730,764] 6.8 
G.C. Murphy. ____. 1,518,589} 1,362,309|711.4] 11,455,991} 9,782,771|717.1 
interst. Dept.Stores 1, ,650] 1,639,303] 10.9] 13,738,604] 13,222,202) 23.9 
Consol, Retail... __. 1,437,192] 1,718,799} 16.3} 12,450,113} 13,989,797} 11.0 
Peoples Drug Stores | 1,395,419] 1,376,770] 21.3} 11,452,434] 10,960,425} 24.4 
West'n Auto Supply “at 
(Kansas City)....}| 1,269,000} 1,363,000} 6.9} 8,297,000} 9,1 9.7 
Waldorf System.___.| 1,248,296} 1,260,927] 1.0} 10,288,429) 10,522,475] 2.2 
Neisner Bros...___.| 1,209,120] 1,230,470] 1.7] 9,860,288] 9,407, 24,8 
Lane Bryant....... 926.691} 1,133,006] 18.2) 10,666,970} 11,233,648] 5.0 
Schiff Co_..__.-.... 721.730} °742'409] 2.7] 6,549,887] 6,320,792| 23.6 
Bickfords_.....___- 613,997 484,583|726.7} 5,206,088] 3,855,862/235.0 
Alrer. Dept. Stores -_- 495,611 558,787] 11.3} 5,216,621] - 6,647,352] 5.9 
Fdison Bros-._..__- 399,940 300,834)/732.9} 4,181,932] 2,839,457/247.2 
Winn & Lovett_.__. 387,312 451,02] 14.1} 3,389,403} 3,772,494] 10,1 
Kline Bros. .______- 378 967 341,407/711.0} 3,168,018] 2,677,681|718.3 
Exchange Buffet __ _- 362,853 437,899] 17.1] 3,622,361} 4,329,760] 16.3 
Sally Frocks.______- 303,389 270,268) 712.2} 2,919,334) 3,024,224] 3.4 
Nat. Shirt Shops... _- 289,020 474,870] 39.1] 2,366,505} 2,735, 13.4 
M.H. Fishman. _-__- 253,987 210,232|720.8} 1,513,986] 1,232,657|222.8 
Kaybee Stores______ 117,487 97,312|220.7| 1,174,964} 1,031,759|713.8 
Morison Elec. Supply 106,562 100,744] 25.7} 1,191,764} 1,188,632] 20.2 
46 chuin store cos. & 
mail order concerns|275,791,841/291 ,899,444| 5.51/2367608 413/2468901 262] 4.10 
3 mallorder concerns} 42,526,990| 48,244,998/11.85|369,863 947|416,054,631/11.10 
43 ehain store ens_ _|233.264,851/243.654,446| 4.26|1997744 466' 2052846 631) 2.68 























a Four weeks to Aug. 29. 6 July 17 to Aug. 13. ¢ Jan. 2 to Aug, 13, d Four weeks 
ended Aug. 15. e 32 weeks ended Aug. 15. f Four weeks to Aug, 22. g Dee. 27 to 
Aug. 22. A Jan. 3 to Aug. 29. 130 weeks to Aug 29. z Increase. ; 








Slight Upward Trend Reported in Wholesale Prices 
During August from July. 


The downward movement of wholesale prices which was 
halted in July took a slight upward trend in August, as 
shown by the index number as computed by the Bureau of 
Labor Statistics of the U. 8. Department of Labor. This 
index number, whieh includes 550 commodities or price 
series weighted according to the importance of each article 
and based on the average prices for 1926 as 100.0, was 70.2 
for August, an increase of three-tenths of 1% over July 
having an index of 70.0. When compared with August 
1930, with an index of 84.0, a decrease of 16 1-3% has 
been recorded. The Bureau survey under date of Sept. 19 
continues: 


Farm products as a group averaged slightly more than 2% below July 
prices. Decided decreases took place in corn, oats, cotton and hay, with 
smaller declines recorded for rye, sheep, lambs, light hogs, onions and 
potatoes. Increases were shown for calves, cows, steers, live poultry, eggs, 
lemons, oranges and beans. 

Price decreases among foods were reported for butter, cheese, fresh and 
cured beef, hams, dressed veal and dressed poultry, resulting in a net in- 
crease of nearly 1% for the group as a whole. Food articles averaging lower 
than in July were bacon, coffee, smoked and canned salmon, mutton, cured 
pork, condensed and evaporated milk, lard and rice. 

Hides and skins moved downward during the month, while leather showed 
an upward trend. No change was reported for boots and shoes and other 
leather products. The group as a whole decreased about three-fourths 
of 1%. 

In the group of textile products, cotton goods and other textiles showed 
further price decreases, while silk and rayon and woolen and worsted goods 
showed little or no change in average prices. ‘The group as a whole decreased 
nearly 2% within the month. 

Marked increases in the price of petroleum products caused a rise of 7% 
in the fuel and lighting group as a whole. Anthracite and bituminous coal 
advanced slightly with no change taking place in coke. 

Among metals there were negligible decreases in iron and stee} products 
and other metal products with a larger decrease for nonferrous metals. 
Automobiles and agricultural implements showed no change from the July 
level, whereas a slight decrease was recorded for the group as a whole. 

Lumber, brick, and paint materials continued to move downward ip 
August. No change was reported for cement while a slight advance took 
place in other building materials. ,A decrease of less than 1% is shown fo 





the group as a whole. , 
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Further price recessions during August for chemicals, drugs and pharma- 
ceuticals, mixed fertilizers, and fertilizer materials caused the chemicals 
and drugs group to decline a little more than 2%. Both furniture and fur- 
nishings in the group of house-furnishing goods continued to move down- 
ward in the month. 

A marked decrease took place in the prices of cattle feed, rubber, and 
other miscellaneous articles during the month. No change was reported for 
paper and pulp and automobile .tires. The group of miscellaneous com- 
modities as a whole decreased 4%. 

Raw materials as a whole averaged lower than in July as did also semi- 
manufactured articles. Finished products, on the other hand, advanced 
from July to August. 

In the large group of non-agricultural commodities, including all articles 
other than farm products, and among all commodities other than farm 
products and foods, the August prices showed an upward movement from 
those for the month before. 

Between July and August increases took place in 94 instances, decreases 
in 186 instances, while in 270 instances no change occurred. 


The index numbers follow: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=—100.0). 




















Purchasing 
August July August Power of 
Groups and Subgroups. 1930. 1931 1931. the Dollar 
August 1931 
All commodities. ........-..-- 84.0 70.0 70.2 1.425 
Farm products. ---.---.-.---.-- 84.9 64.9 63.5 1.575 
i aa ee 80.4 49.0 44.8 2.232 
Livestock and poultry - ------ 84.6 63.0 67.0 1.493 
Other farm products---.----- 86.7 71.3 67.3 1.486 
i a ae dd asi a 87.1 73.1 73.7 1.357 
Butter, cheese and miik- ---. 97.9 80.9 82.5 1.212 
i hind bn ndwanmai dow a 93.1 73.4 76.0 1.316 
A “ee 79.4 69.7 68.8 1.453 
Hides and ieather products - - - - 98.9 89.2 88.5 1.130 
Hides and skins_.-__-------- 91.2 72.7 69.1 1.447 
cea ip cob ped@awn 99.9 89.8 90.3 1.107 
Boots and shoes- --------..-- 100.6 93.5 93.5 1.070 
Other leather products - - - --- 104.9 101.3 101.3 -987 
extile products.......-.----- 77.7 65.4 64.2 1.558 
ER sia ic demedn abel 85.0 72.4 69.8 1.433 
Silk and rayon--.----------. 57.6 45.0 44.8 2.232 
Woolen and worsted goods - - - 86.6 75.3 75.3 1.328 
Other textile products. --..-.. 63.5 52.1 50.9 1.965 
Fuel and lighting materials - - - - 75.4 58.2 62.3 1.605 
Anthracite coal........-..-- 87.8 90.8 92.2 1.085 
Bituminous coal. -.........-.. 88.6 83.5 83.7 1.195 
Ts aude sec Miibis o Maken dw Wi din 83.8 81.5 81.5 1.227 
ER: ial teh a eaE Reis oe a ited 99.8 103.5 * inte 
Petroleum products ---.--.-.--- 60.9 30.3 37.5 2.667 
Metais and metal products- - --_ 92.7 87.5 87.1 1.148 
Iron and steel_----.-...---.--. 90.1 87.1 86.6 1.155 
Nonferrous metals _-.-.---.-- 72.7 59.4 58.0 1.724 
Agricultural implements - - - - - 94.9 94.5 94.5 1.058 
Automobiles... .--.-.- ponndéa 102.5 98.9 98.9 1.011 
Other metal products -.----- 98.4 92.5 92.1 1.086 
Building materiais---.-.....--. 87.4 75.8 75.4 1.326 
i eae 81.1 66.3 66.0 1.515 
ee a cinch aks Weeds winion 82.5 80.5 80.4 1.244 
il a Sa te ty deine te den 91.7 75.8 75.8 1.319 
Structural steel. .........-.-. 84.3 84.3 81.7 1.224 
Paint materials._.......-.. 83.7 69.5 66.8 1.497 
Other building materials - - --- 98.7 88.7 89.3 1.120 
Chemicals and drugs-----.----. 87.3 77.3 75.5 1.325 
I bo oll bien ce Sires. a ec to 92.1 80.1 78.5 1.274 
Drugs and pharmaceuticals-- 66.8 61.6 61.4 1.629 
Fertilizer materials. ____ --. 83.3 78.7 74.4 1.344 
Mixed fertilizers_....._. -- 92.7 80.2 78.7 1.271 
Housefurnishing goods-_-_-__---. 95.9 88.0 87.5 1.143 
IS os won cadsensanne 96.5 92.4 91.9 1.088 
Sn nna dwon swe 95.3 84.3 83.7 1.195 
ain ai thy tris Ss igre shines a 71.2 61.0 58.5 1.709 
OS en ee 104.8 55.8 50.8 1.969 
BONE ONG PUD. 2 2 w «cc cacecae 83.8 80.1 80.1 1.248 
se i coe a ds ah a ni 20.3 13.2 11.2 8.929 
Automobile tires__.......-- 52.0 45.7 45.7 2.188 
Other miscellaneous- ----__.. 94.5 82.6 75.5 1.325 
pg” eee 81.8 64.3 64.1 1.560 
Semi-manufactured articles _ ___ 78.1 69.5 68.3 1.464 
Finished products - -----.--.-- 86.4 74.0 74.6 1.340 
Non-agriculturai commodities _ _ 83.8 71.5 72.1 1.387 
All commodities less farm prod- 
ucts and foods--_............ 83.3 71.8 72.3 1.383 





* Data not yet available. 








Increase of 14 of 1% in Retail Food Prices Between 
July 15 and Aug. 15—16 2-3% Decrease in Year. 


Retail.food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average increase 
of slightly over 14 of 1% on Aug. 15 1931, when compared 
with July 15 1931, and an average decrease of about 16 2-3% 
since Aug. 15 1930. The Bureau’s weighted index numbers, 
with average prices in 1913 as 100.0, were 143.7 for Aug. 15 
1930, 119.0 for July 15 1931, and 119.7 for Aug. 15 1931. 
The Bureau further reports as follows under date of Sept. 19: 


During the month from July 15 1931, to Aug. 15 1931, 12 articles on 
which monthly prices were secured increased as follows: Strictly fresh 
eggs, 12%; butter, 9%; cabbage, 8%; pork chops, 5%; sugar, 2%; sirloin 
steak, round steak, rib roast, cheese, pork and beans, and tea, 1%; and 
hens less than five-tenths of 1%. Twenty-one articles decreased: Onions, 
12%; flour and bananas, 6%; evaporated milk and potatoes, 4%; oleo- 
margarine, lard and oranges, 2%; plate beef, bacon sliced, leg of lamb, 
canned red salmon, bread, rolled oats, macaroni, navy beans, canned to- 
matoes, prunes and raisins, 1%; and wheat cereal, and coffee, less than 
five-tenths of 1%. The following 9 articles showed no change: Chuck roast, 
sliced ham, fresh milk, vegetable lard substitute, corn meal, corn flakes, 
rice, canned corn, and canned peas. 


Changes in Retail Prices of Food By Cities. 

During the month from July 15 1931 to Aug. 15 1931, 36 of the 51 
cities from which prices were received showed increases in the average cost 
of food as follows: Detroit, and Providence, 3%; Boston, Bridgeport, 
Chicago, Houston, Los Angeles, Manchester, Portland (Me.), and Sa- 
vannah, 2%; Baltimore, Buffalo,Cle veland, Columbus, Dallas, Indianapolis, 
Milwaukee, Mobile, Newark, New York, Philadelphia, Scranton, and 
Washington, 1%; and Birmingham, Butte, Charleston (S. C.), Cincinnati, 
Denver, Jacksonville, New Haven, Norfolk, Pittsburgh, Richmond, 
Rochester, Salt Lake City, and Seattle, less than five-tenths of 1%. Fif- 
teen cities showed decreases: San Francisco, 3%; Little Rock, and St. Paul 
2%; Fall River, Kansas City, and Minneapolis, 1% and Atlanta, Louisville, 





Memphis, New Orleans, Omaha, Peoria, Portland (Oreg.), St. Louis and 
Springfield (Ill.), less than five-tenths of 1%. 

For the year period Aug. 15 1930 to Aug. 15 1931, all of the 51 
cities showed decreases: Little Rock, 23%; Birmingham and Memphis, 
22%; Louisville and Springfield (Ill.), 21%; Dallas, Houston, and New 
Orleans, 20%; Cleveland, Jacksonville, Mobile, Peoria, Richmond, Roch- 
ester, and Savannah, 19%; Charleston (S. C.), Detroit, Fall River, In- 
dianapolis, Los Angeles, Norfolk and San Francisco, 18%; Atlanta, Buffalo, 
Cincinnati, Columbus and Scranton, 17%; Boston, Omaha, Pittsburgh, 
Portland (Oreg.), St. Louis and St. Paul, 16%; Baltimore, Kansas City, 
Minneapolis, Providence and Salt Lake City, 15%; Manchester, Milwaukee, 
New Haven, New York and Seattle, 14%; Bridgeport, Chicago, Denver, 
Portland (Me.), and Washington, 13%; Newark, 12%; and Butte and 
Philadelphia, 11%. 








Annalist’s Index of Business Activity—August Figure 
4.1% Below July—New Low Level for Current 
Depression. 


With all of the nine components for which preliminary 
data are available showing declines, The ‘‘Annalist’’ Index 
of Business Activity for August is down sharply from the 
final figure for the previous month to a new low level for the 
current depression. The preliminary August figure is 74.0 
as against 78.1, the revised July figure, and 74.4, the previous 


low record registered last January. The ‘‘Annalist’’ adds: 

The greatest influences in the August decline were the adjusted index of 
freight car loadings and of cotton consumption. In the case of car loadings, 
the decrease was to a new low record for the postwar period, whereas the 
decline in cotton consumption represents a reversal of the recent upward 
movement. Both declines were sharp, however, and had approximately 
the same influence on the combined index. The adjusted indexes of pig 
iron production and steel ingot production also reached new lows for the 
current depression, and it is estimated that boot and shoe production in- 
creased by less than the usual seasonal amount from July to August. It is 
also estimated that the adjusted index of electric power production will show 
a decrease for August. 

Table 1 gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal variation and long-time 
trend. Table 2 gives the combined index by months back to the beginning 
of 1926. The adjusted index of electric power production is based on an 
estimated output of 7,890,000,000 kilowatt-hours in August, as against the 
Geological Survey total of 7,731,000,000 kilowatt-hours in July and 7,878,- 
000,000 kilowatt-hours in Aug. 1930. The adjusted index of boot and shoe 
production is based on the Tanners’ Council estimate of an output of 31,250,- 
000 pairs in August, as against the Department of Commerce total of 
28,414,277 pairs in July and 28,429,243 pairs in Aug. 1930. 


TABLE 1—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 




















August. July. June. 

Pig irom production... ... «-<<sscecne 42.0 47.4 52.8 
Steel ingot production. -.-.....--.---- 40.9 45.6 48.4 
Freight car loadings ------.-.-.----- 70.7 74.0 73.7 
Electric power production-_-_....-.-.-- *84.5 85.6 84.0 
Bituminous coal production--.--..-..-- 71.4 73.8 73.7 
Automobile production---..-.-.-----. *46 6 59.7 63.8 
Cotton consumption... ....-------- 81.7 89.2 81.1 
pe wnmianis 129.8 110.3 
Boot and shoe production--.....--.-- *97.1 102.6 103.5 
Be SEN 6 hc cee ceccnccouses 44.3 44.8 49.1 
a *74.0 78.1 76.5 





TABLE 2—THE COMBINED INDEX SINCE JANUARY 1926 





























1931 1930. 1929. 1928. 1927. 1926. 
pe 74.4 95.0 105.5 98.0 102.2 102.3 
Ol 76.2 94.2 106.1 99.7 104.7 103.2 
DE choneuante 78.0 91.2 104.3 99.4 106.9 104.7 
icnevedaevtuwnes 80.8 95.0 108.8 99.9 104.4 103.7 
ee 78.1 90.0 110.1 101.3 104.8 101.6 
pe ee a eee 76.5 89.0 108.9 98.7 103.4 103.2 
SE ess 78.1 86.4 109.9 100.5 101.5 102.8 
C0 CREP ERE *74.0 83.1 108.1 102.1 101.8 105.0 
September... -.-.--- aan 82.4 107.3 102.4 100.9 107.1 
88 on tbehe Seactcie 79.5 105.7 105.0 98.2 105.7 
November.....--. ativan 76.1 96.9 103.7 95.5 105.7 
December---_----- Rn tee 76.1 92.1 102.0 93.7 105.0 





*Subject to revision. 








“Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’? Weekly Index of Wholesale Commodity 
Prices dropped past the low of 100.5 established on June 2 
and 9, to a new post-war low of 100.4 on Tuesday, Sept. 
15, declining 0.8 from last week’s 101.2, and now standing 
only 0.4% above the 1913 level of 100. The “Annalist’’ 
continues: 


Weakness in live stock and hides was largely responsible, the farm pro- 
ducts group showing the chief loss. 

The decline in the farm products group carried the group index to a new 
low of 83.2, 51.3% of the 162 mark reached on May 1 1928, and 16.8% 
below the pre-war level of 100.0 in 1913. The Department of Agriculture can 
hardly be accused of exaggeration in stating under the heading of “A 
Lean Year in Spite of Fair Crops’’: 

The general prospect for farm markets and prices is anything but re- 
assuring. Farmers are doing their best to get along in the face of conditions 
which are difficult for all and for many are very serious. Some idea of what 
these times are doing to farmers is conveyed in the figures of gross agri- 
cultural income just compiled for the past year (1930-31 season). Gross 
income shrank 22% under the previous year, being $9,300,000,000, com- 
pared with $11,900,000,000. 

The foregoing gives only a part of the picture. Prices of farm products 
are still declining and the farm products index, which stands this week at 
83.2, has fallen 19% from its average of 102.7 for the 1930-31 season. A 
much more severe shrinkage of income is indicated for the present year 
than that reported by the Department of Agriculture for 1930-31. Sucha 
reduction in the purchasing power of so large a part of our population 
remains one of the most serious obstacles to a revival of that consumer 
demand that is requisite for business recovery. 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913100) 

Sept. 15 1931.| Sept. 8 1931.|Sept. 16 1930. 
8 eee areas 83.2 85.6 117.3 
D0 oo. cn cctawccncenet 111.9 111.4 132.2 
ED GUOGEON.. 2. ccccccccacccceccs 89.5 89.9 110.8 
PE ntihainindnwith nanan waawibadee 126.5 126.2 154.2 
IS sdisinis ihn deciintoniioinnion mime @tbintherstien 101.3 101.7 107.7 
Building materiais................. 115.2 115.7 128.4 
Sy een 97.2 97.2 106.3 
PN So. a ce iticne samen mines 88.1 88.1 96.8 
AE GREEONE....« 6 6 oncraseunmnnn 100.4 101.2 124.3 




















Weekly Wholesale Price Index of National Fertilizer 
Association Regains Loss of Previous Week. 


The wholesale price index of The National Fertilizer Asso- 
ciation, as computed for the week ended September 12, 
stands at 67.6 compared with 67.3 for the previous week. 
This is a gain of three fractional points during the latest 
week, offsetting a loss of the same amount. shown during the 
week ended September 5. The weekly fluctuations in the 
general index number during the last six or seven weeks have 
been comparatively small. The general index number a 
month ago was 67.7, while a year ago it was 85.3. The 
Association on Sept. 14 further reported: 


Four of the fourteen groups comprising the index advanced during the 
latest week, while five declined. The remaining five groups showed no 
change. The advancing groups were foods, grains, feeds and livestock, 
metals and chemicals and drugs. The largest gain was shown in the group 
of foods. The declining groups were fuel, including petroleum and its 
products, textiles, fats and oils, fertilizer materials and the group of miscel- 
laneous commodities. With the exception of the decline in the fuel group 
the losses in these particular groups were comparatively small. 

During the latest week prices for 21 commodities advanced, while the 
prices for 27 commodities declined. The number of commodities that 
advanced and declined during the latest week was not materially different 
from the changes during the previous week. Important commodities that 
advanced during the latest week were lard, butter, pork, sweet potatoes, 
wheat at Minneapolis, rye, heavy hogs, lead, silver, heavy melting steel, 
coffee andrubber. Listed among the commodities that declined were cotton, 
silk, cottonseed oil, corn, oats, light hogs, pig iron, copper wire, gasoline, 
calfskins, hides, hemp, linseed oil, dried beans and prunes. 
fe The index numbers and comparative weights of the groups are shown 
in the table below 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-19238==100.) 























P. C. Each Latest | 
Bears Wesk Fa aod Mcnih Year 
to the Groups Sept.12| ceding Ago. Ago. 
Total Indez 1931. Week. 
23.2 Other DOOR nc cnsumncacasnct 70.7 68.5 69.8 86.7 
, < 2 Ase eer 59.3 60.6 56.3 85.4 
12.8 Grains, feeds and livestock...| 54.9 54.5 59.5 88.2 
10.1 A CREE TRS ETE: 54.0 54.2 54.9 70.5 
8.5 Miscellaneous commodities...| 67.6 68.2 69.5 79.3 
6.7 Automobiles................ 88.6 88.6 88.6 94.5 
6.6 Building materials........... 77.9 77.9 76.8 86.0 
65  - a cadihicotieeuneed 77.0 76.9 77.0 84.1 
4.0 House furnishings........... 89.3 89.3 89.3 97.6 
3.8 . f  f =e ~-| 59.2 59.5 59.8 83.5 
1.0 Chemicals and drugs.......-. 86.8 86.4 86.8 95.0 
A Fertilizer materials.......... 75.3 754 75.8 86.1 
4 Mixed fertilizer. ..........-. 81.2 81.2 81.2 96.0 
3 ——- implements. .-.... 95.2 95.2 95.2 95.6 
100.0 All groups combined (14) ..! 67.6 67.3 67.7 85.3 














Consumption of Crude Rubber by Manufacturers Falls 
Off—Imports in August 10.3% Ahead of Same 
Month Last Year. 

Consumption of crude rubber by manufacturers in the 
United States for the month of August is estimated to be 
27,586 long tons as compared with 31,937 long tons for July 
and 30,575 long tons for August 1930, according to statistics 
released by the Rubber Manufacturers Association. Imports 
of crude rubber for August amounted to 38,370 long tons, a 
decrease of 6.4% under the July figure of 41,004 long tons, 
although 10.3% above August 1930. 

The Association estimates total domestic stocks of crude 
rubber on hand Aug. 31, at 240,816 long tons, an increase 
of 2.5% over July, and 51.8% over Aug. 31 1930. Crude 
rubber afloat for the United States ports on Aug. 31 is 
estimated at 61,469 long tons as against 66,873 long tons on 
July 31 and 61,168 long tons on Aug. 33 1930. 








Loading of Railroad Revenue Freight Remains Small. 


Loading of revenue freight for the week ended on Sept. 5 
totaled 759,546 cars, the Car Service Division of the American 
Railway Association announced on Sept. 15. This was a 
reduction of 4,218 cars below the preceding week and a 
decrease of 97,103 cars below the corresponding week last 
year. It also was 258,935 cars under the same week two years 
ago. Details are subjoined: 


Loading of merchandise less than carload lot freight for the week of 
Sept. 5 totaled 218,231 cars, an increase of 3,604 cars above the preceding 
week this year and 6,942 cars above the corresponding weekflast year, but 
16,393 cars_under the same week two years ago. 


———— 


Miscellaneous freight loading amounted to 279,301 cars, a decrease of 
2,901 cars under the preceding week this year and 60,077 cars under the 
a week in 1930, as well as 132,109 cars under the same week 

Grain and grain products loading for the week totaled 38,224 cars, a 
decrease of 2,229 cars below the preceding week this year and 11,832 cars 
under the same week last year. It also was 7,526 cars below the corres- 
ponding week two years ago. In the Western Districts alone, grain and 
grain products loading for the week ended on Sept. 5 totaled 26,674 cars, a 
decrease of 11,429 cars below the same week last year. 

Forest products loading totaled 27,975, a decrease of 61 cars below the 
preceding week this year and 9,134 cars under the same week in 1930. It 
also was 32,693 cars below the corresponding week two years ago. 

Ore loading amounted to 35,157 cars, an increase of 230 cars above the 


week before, but 12,294 cars below the corresponding week last year and 
32,029 cars under the same week in 1929. 


Coal loading amounted to 132,955 cars, 1,448 cars below the preceding 
week and 5,183 cars below the corresponding week last year. It also was 
26,764 cars under the same week in 1929. 


Coke loading amounted to 5,172 cars, an increase of 304 cars above the 
preceding week this year, but 3,365 cars under the same week last year and 
6,675 cars below the same week two years ago. 

Live stock loading amounted to 22,531 cars, a decrease of 1,717 cars 
below the preceding week this year and 2,160 cars below the same, week last 
year. It also was a decrease of 4,746 cars under the same week two years 
ago. In the Western Districts alone, live stock loading for the week ended 
on Sept. 5 totaled 17,489 cars, a decrease of 1,643 cars compared with the 
same week last year. 

All districts reported reductions in the total loading of all commodities, 


compared not only with the same week in 1930, but also with the same 
week in 1929. 


; —— of revenue freight in 1931 compared with the two previous years 
‘ollows: 




















1931. 1930. 1929. 

Five weeks in January....__.______ 3,490,542 4,246,552 4,518,609 
Four weeks in February____..______ 2,835,680 3,506,899 3,797,183 
Four weeks in March__._____.______ 2,939,817 3,515,733 ,837,736 
Four weeks in April_....-....-.___- 2,985,719 3,618,960 3,989,142 
Five weeks in May__-.-_._._._____- 3,736,477 4,593,449 5,182,402 
Four weeks in June_-_.._.___._._ 2,991,749 3,718,983 4,291,881 
Four weeks in July__-..........._.. 2,930,767 3,555,610 4,160,078 
Five weeks in August_...._..___.__ , 747,284 4,671,829 ,600,7 
i fy Re aire 759,546 856,649 1,018,481 

Ee a ee ae ee: 26.417.581 32.284.664 36.396 218 


The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Sept. 5. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Aug. 29. In the comparisons for the separate roads, 
the only roads which continued to show a substantial increase 
over the corresponding period last year were the New York, 
Ontario & Western Ry. and the Louisiana & Arkansas Ry. 
These systems reported loading 2,331 and 2,054 cars, 
respectively, during the week of Aug. 29, as against 1,722 
and 1,780 cars in the corresponding period in 1930. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED AUG, 29, 






































Total Loads 
Pa | Total Revenue Recetved from 
Ratlroads. Fretght Loaded. Connecttons 
1931. 1930. 1929. 1931, 1930. 
Eastern Distrid— 
Group A— 
Bangor & Aroostook..-.-.----- 894 1,302 1,682 345 363 
3,69 3,932 4,669 5,563 6,285 
9,625 11,631 14,039 10,642 12,299 
783 1,042 1,096 2,953 3,266 
4,071 4,521 4,723 1,981 2,431 
12,951 15,144 19,365 13,649 14,313 
725 730 794 1,205 1,551 
OS 6s ee 32,746 38,302 46,368 36,338 40,508 
Group B— 
Buttalo, Rochester & Pittsburgh} 3,669 5,433 5,719 1,394 1,761 
Delaware & Hudson---.-.-.----- ,650 10,798 9,545 7,342 8,812 
Delaware Lackawanna & West.| 12,155 15,497 15,442 6,837 ¥ 
th Cee I 15,469 18,263 20,944 15,099 19,159 
Lehigh & Hudson River.-.-..-.--. 203 256 291 2,379 2,600 
Lehigh & New England-..-.---.-. 2,107 3,053 2,856 1,124 1,748 
CO VOU cnccccccacccesee 10,602 12,917 14,296 7,615 8,628 
0 SS ER a ee 1,939 2,525 2,695 71 112 
New York Central__...-.-.---- 26,389 33,865 41,135 30,590 37,779 
New York Ontario & Western. 2,331 1,722 2,229 2,168 3,089 
Pittsburgh & Shawmut.....--. 378 515 673 23 72 
Pitts. Shawmut & Northern. -.-- 424 481 686 300 483 
Ulster & Delaware.......-...-- 68 73 79 125 152 
ESS EEE OL arm 83,384 | 105,398 ; 116,590 75,067 90,959 
aan — > ee aad g 674 637 735 1,147 1,578 
Chicago, Ind. & Louisville 2,240 2,377 2,835 2,257 2,759 
Cc. C. C. & St. Louis 9,862 12,011 15,115 12,101 16,010 
Central Indiana-.-.....---.. 54 81 126 123 106 
Detroit & Mackinac 369 449 749 252 237 
Detroit & Toledo Shore Line... 244 256 607 2,064 2,372 
Detroit, Toledo & Ironton. .-... 1,258 2,598 4,326 736 1,243 
Grand Trunk Western.....-.-- 3,594 4,172 8,261 5,945 7,131 
Michigan Central. .....------ 7,626 9,320 13,495 8,481 9,947 
eS Eee See 4,401 5,359 6,692 265 448 
New York, Chicago & St. Louis. 5,758 7,114 8,544 8,920 13,285 
Pere Marquette. ----------.-- 5,222 8,607 10,785 4,066 5,247 
Pittsburgh & Lake Erie. --...- 4,457 7,829 10,014 5,323 7,633 
Pittsburgh & West Virginia... 1,497 1,771 1,639 651 950 
ee ecamnaa 6,809 7,604 8,988 8,405 10,686 
Wheeling & Lake Erie..-..-.-..- ,088 4,256 6,701 2,890 3,606 
Tete . oncveccececeesevcese 58,153 74,441 99,612 63,676 83,238 
Grand total Eastern District.| 174,283 | 218,141 | 262,570 | 175,081 | 214,705 
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Sens Devens ieebed po Business Reported Below Seasonal Trend During 
Ratiroads. Freight Luuded. Connections. August in Minneapolis Federal Reserve District. 

1931. 1930. 1929. | 1931. | 1930, In the preliminary summary of agricultural and business 
Dstric— cet sce nee conditions in its District, the Federal Reserve Bank of 
Benner se oie rie 222777] *4'007 | *F'0ee | “B'372 | 29°381 | 72:63 | Minneapolis states that—‘northwestern records in August 
eS ee ---| tt 44 237 | 384 | reflected chiefly the wheat crop failure which resulted in very 
ral RR. of New Jersey... 9.589 18,097 13,540 11,770 14,701 light wheat marketings and an absence of the usual seasonal 
Cumberland & Penneylvania._- 326 430 "465 24 35 | upturn in business during the month.” ‘The Bank’s survey 

Long toland 7 222222277"7| 1,502 | 2,180] 1.804] 3,470| 4.421 | under date of Sept. 17, continues: 
er hag agg System.....--.. Hp a 121,395 ot oss The bank debits index adjusted for seasonal fluctuations decreased from 
Reading Co... .-..---------0 * ¢ y 75 in July to 69 in August, and was 25% below the index for August last 
Bsn eee ear] obs | 2743) 48251 %785) 8-412 | year. A sharp divergence in trend occurred between those cities and 
Western Maryland. .........- 3,285 3,863 4,681 4,201 5,074 | areas where wheat is an important business factor and the other areas of the 
district. Bank debits at Minneapolis were 31% smaller than in August 

Total. ....--- dite et bee a eet 147,002 | 197,725 | 239,620 99.276 | 132,084 1930. Bank debits at the Great Lakes ports were 38% smaller than a 

year ago, whereas at St. Paul bank debits decreased only 15%, as compared 

Pocahontas with last year’s figure. Similarly, in the agricultural portions of the 
Chemapeahe f $o-  pimnmemne 24,464 28,421 32,632 8,614 10,574 
it... 19.820 | 23'208 | 28.361 3°704 "322 district, four mixed farming areas experienced decreases in bank debits 
Nortolk & eusteieass Belt Line 958 757 1,075 1,605 2.052 | Tanging from 14 to 17%, whereas the wheat and range country reported a 

‘sibbianigi nn a cindaits 3,930 4,185 4,852 411 476 | decrease of 21%. 
Of the other business records for the district, decreases as compared 

Total-.... Sieh a latch cater eae mein: |_ 49.172 56,571 66.920 14,334 19,424 | with last year occurred in country check clearings, freight carloadings (in 

the first four weeks of the month), postal receipts, building permits, flour 
Southern Distrta— shipments, copper and iron ore output and grain marketings. Increases 
Group A— over last year’s figures for August occurred in building contracts, linseed 
2 ., . J 4, 2 ' 
Fee SS gperama bee een se Hef KT} yo oe 4 product shipments and live stock receipts. 

oncene & Western Carulina. 402 632 821 1,009 988 Farm income in the district during August from seven important items 
marae taaraies = = = rad br was estimated to be 61% smaller than in August last year, chiefly on account 
Gainesville a weereeee 1,610 1.038 2.518 1,386 1.684 | Of the very small receipts from marketings of wheat and rye. The income 
Piedmont & Northern..------- 523 "483 "685 703 | 1,036 | from potatoes was estimated to be larger than last year’s August income 
Richmond, Fred. & Potomac... 423 489 2,266 2,717 | from this source. Prices of all important farm products were lower during 
Seaboard Air Line..---...--- . AY soe | ees Toe | aa'hee | 14°309 | August than a year ago. However, the price of butter increased 3 cents 
arta rea Se ri agg 208 "204 y 1151 y between July and August, as compared with the usual increase of only 
1%. The price of No. 2 amber durum increased 16 cents between July 
Re eo cenminia 43,302 | 54,032 61,885 | 28,836 | 35,571 | and August, and in August was 6 cents over the median price for No. 1 

Dark Northern bread wheat, whieh is a very unusual condition. 

Group B— I ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MAR- 
Alabama, Tenn. & Northern... 272 252 248 228 KETED IN THE NINTH FEDERAL RESERVE DISTRICT 
Atlanta, Birmingham & Coast. 733 1,132 1,251 646 590 RA 1931 
Atl. & W. P.—West. RR. of Ala 692 870 1,142 1,071 1,250 A 11931 A 1930 SA ug 1930 
Central of Georgia. -.-.....-..-. 4,001 5,143 5,949 2,311 3,030 Send wins 3 ° eee ri a0 0 ot ql 
Columbus & Greenville..----- 214 350 507 299 367 | B >< gadaataet intees 425. 000 8=$25 18 
Florida East Const... ‘ 416 617 656 483 635 | Durum wheat-----------.... eo 8.155.000 4 
— Negeeliherrmanatety —- 4.508 1,290 1,333 1,372 | LE +-glgkthephpneeameoemese 79.000 2.241.000 hf 
Georgia & Florida. -.- if 614 833 602 475 B87 9 Es 3 ncn ssenseeonneonuin 3.795000 5.1%. oe 108 
Gulf Mobile & Northern 795 1,093 1,625 762 1.4€6 Dai Sapo orenecawenecore 12.670.000 19.228.000 66 
Illinois Central System..-.....| 24,784 | 28,312 | 35,266 9,272 | 13,403 airy products. ..--.-.-.---. 6 0: 66 
Louisville & Nashville. .--.-- 21,127 | 27.131 | 31.204 | 4.198 eee ee ee 540. 6.867.000 

, Dublin & Savannah... y 1 y — 
Sion Geen... 184 335 438 411 410 | ‘Total of 7 items_._.----.. $26 041,000 — $67.636,000 39 
Mee Oe cccccue:| 25n| Ut) $46] 1g] 1488 
Nash ville, Chattanooga & t.Le . , * . wu es a i 
New Orleans Great Northern. - 753 979 | 1.070 326 572 Southwest Business Conditions as Viewed by Los 
FEREE CHEE. -oononenne Angeles Chamber of Commerce—Steadiness Noted 

SE cirhjoncsninwnmimneden 61,757 | 76,394 | 91,157 013 | 35,467 in Employment. 

Grand total Southern Dist---/ 105,059 | 130,426 | 153,042 | 54.849 | 71.038 | Jn surveying general business conditions during August, 

. gu 

Northwester» Mstrict the Los Angeles Chamber of Commerce in its “Southwest 

Belt Ry of Chi -aco-.---.----] 1.643 | 1.785 32400 | 1.792 2 131 Business Review’’ states that ‘August always being the 
‘ WARK . 94 80: x J ‘ . fee aoe A 

ee Eee 7] aise | aes iiss | 2.0684 3'535 | low point in business activity and statistical records during 

Chic. Milw. St. Puul © Pacific.| 22,718 | 30,367 969 .175 | 10,150 s. ta . 

Crit Paul Mind &rnnnal  4:540 | 6.063 | 6.667 | 3,902 | 6567 | NOrmal years, it is not surprising that August this year 

Duluth, Missube & Northern../ 12.228 | 19.212 | 25,583 120 247 | shows decreases in practically all lines. Indications are for 

Duluth, South Shore & Atiuutic 1,091 1,153 2,027 475 706 1. r a 

Elgin, Joliet & Eustern........| 4,601 7.606 | 11,108] 4,194] 7,120] improvement during the balance of the year.’’ The survey 

Brea Northern ee unern-| 16.278 | 26.043 | 25.801 | 2,849] 3,09 | Continues: 

_— sey vy ay OES: “641 "699 "83 "455 "475 Bank debits were lower than in July or August 1930: building permits 

Minnepolis & St. Louls_-_.--- 2,468 3.913 3,898 1,937 2.079 | were less in both volume and value than during the previous month, or 

Minn. St zane & 8S. Marie. - Ry 4 or aat Ay 4 oars yu the same month last year. Postal receipts were under those of July of 

nay eee ay ee 1.132 1.595 2.442 "228 1.652 | this year and August of last. Stock Exchange transactions were greater 

than during July. 
OE ccocnasenetnind enone} 111,564 | 157,936 | 184,761 43,381 _ 56.134 Employment showed encouraging steadiness in all major industries 
—————= | except one, food products, which had its usual seasonal drop. Produc- 

Central Western District— tion in most major industries, also, was encouraging; wearing apparel, 
Atch, Top & on 6 System. 90.006 ones 8.733 a 0.5% millinery and furniture feeling a beneficial effect from their fall market 
B OMG oo. a cccse 22 ; 

Chicnse & Aiton (Alcon) 2727) 8.720; 4.560| 8.742] 2.274| 3.472 | Week® =e bay ase srg ol 4 yd ee — = 
Chicago. Burlington & Quiney_| 21,192 | 27.484] 29,983 6,965 8.493 | Companies are getting y osgrams, eas- 
Chicazo, Rock Island & Pacifie| 15.730 20.216 22.774 7,879 11,350 | ing activity; petroleum felt some good effects from current conditions in 
Chicaco & Hastern [linots__... 3,499 3.930 5,380 2,218 3,023 the national picture, while rubber factories were all working at about 
Colorado & Southern -cvaca"| dios | dere! Zeon | 216 | ateay | the level of last year's production figure with good prospects for the im- 
Denver & Salt Lake......... x 631 688 831 26 12 | Mediate future. 

Fort Worth & Denver City.... 1,190 1,276 1,734 1,135 1,468 Agriculture experienced some improvement in market prices, thus 
Northwestern Pucific.......-- 905 1,759 1.860 318 475 | promising better-than-expected returns to growers in proportion to volume 
Peor'a & Pek Pekin Oo” tegecies dee in 163 a ais - oo 3.05 - ont of crops. Water commerce showed some improvement in several branches, 
8t Joseph « “Grand Taiand.... rt one a= ‘ } ‘ oo Building Permits. 

‘ ra estern..... : ‘ 

Dalen Paaiiie XBrode. ae iad ies 14,588 17,857 19,297 7,809 9,739 August established the poor record of having had the smallest amount 
EG «ain caccieeabacniiaaetl 420 65 681 9 9 | of new construction of any month in the past 10 years. The decline from 
Western Pacific. .......--.--- 1,550 2,020 1,862 2.087 2.465 | sugust 1930 was 52%. The drop below July was 18%. 
eRe 8 117.4 145.533 | 163.481 44.671 57.687 For the eight months of the year to date, the decrease is 42% from the 
wae ~ same period of last year. ‘The drop in the number of permits, however, 
has not been nearly so great, as indicated by the fact that the value, per 
fey og agg 184 290 318 2.799 3.580 permit, in the first two-thirds of 1930 was $2,530, while for the present 
Burlington-Rock [sland....... 174 420 454 217 390 | year to date it is $1,690. 
Fort Smith & Western.......- 251 236 328 1 293 Following are the comparative figures. 
Gulf Coast Lines. woes 1,436 2.393 2,231 1,334 2.008 No. of Permits Value 
Houston & Braaos Valley. -.--- 104 113 315 48 fil August 1930........- £5 $3 .069 .947 
Internxtional-Great Northern. - 2,170 2,706 2,801 1,757 1,912 August 1930......-.- 2.608 6.494.577 
Ranees, Okiabore & Guif..--)| | - om . ote : oe hy Eight months 1931... 17.455 29.5233 .680 

ansas (ity Southern. ....... 2.081 .540 2 79 732 oa ; 
cae h dmenee Co 2084 1780 2/288 87) 1076 Eight months 1930 20,508 52,049,104 
Litenfield & Madison Eandeenael 277 273 : 33 1 or7 1, tos Employment. 

idiand Valley -.-.-......... 1,018 1,51 4 Due largely to normal seasonal decline in food packing industry, the 

« € ’ 
eee Se eee 5.336 Py 7 3i5 PR 4 3.758 Chamber of Commerce Index of Industrial Employment showed a drop 
peincenst Suahe. Ditig tiene eaieaid 17,898 | 23.398 | 26,510 8.031 10.410 of five points during August and now stands at approximately the same 

atehez & Southern.......... 34 32 60 , this year. 
Quanab Acme & Pacific. ...... v7 180 234 133 110 eA at i yt na At activity was nearly 20 points, but this is 
St. Louls-San Francisco... ..- 9.857 | 12.994] 15,870 3.998 5.907 e drop Pp , 
St. Louls Southwestern. _..... 2.404 2.600 3.657 1,545 2.199 | norma! seasonal occurrence and is not due to any unusual conditions 
we oan ey —_—_ & Guif... 618 653 528 p poy ‘ — | within the industry. The balance of the list showed remarkable steadi- 
utbern Pac in Texas & La.) 6.584 | 10.163 | 11.525 ’ , ness. The other nine groups making up the Index did not vary more 
Texas & Pacific.............. 3.894 5.420 6,432 3,443 3.930 ; 
Terminal RR_ Assn. of St Louts| 2.439 3.037 4.408 2.787 3.793 than one point from their employment statements of » month ago. 
Weatherford Mian. Weils & Nor. 29 75 91 4 48 | Compared with August 1930 the entire list with the single exception 
Total 50.278 73.198 91.706 30.261 50 266 of wearing apparel manufacture is at lower levels. This variation from 














1930 figures, however, has been fairly constant for the past three months 
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and would indicate that industrial production is following the usual sea- 
sonal ups and downs, but at reduced employment levels. Largest de- 
clines compared with last year have taken place in iron and steel, clay 
products and motion pictures. The absence of marked variation in so 
many of the industrial groups gives rise to the hope that employment 
is somewhat near its absolute minimum and that any further change can 
not help but be for the better. 

Following are the comparative figures. August 1931, 66.2; July 1931, 
71.3; August 1931, 89.1. 








Labor Holiday Further Curtails Lumber Production. 


Reflecting the Labor Day lay-off, lumber production 
reached a new low level during the week ended Sept. 12, it 
is indicated in reports from 837 leading hardwood and soft- 
wood mills to the National Lumber Manufacturers Associa- 
tion. These mills gave their cut as 159,893,000 feet. Orders 
were 11% above and shipments 15% above this figure. A 
week earlier 864 mills reported orders 11% above and ship- 
ments 16% above a total production of 191,738,000 feet. 
Comparison by identical mill figures of the latest week 
with the equivalent week a year ago shows—for softwoods, 
457 mills, production 38% less, shipments 27% less and 
orders 33% less than for the week in 1930; for hardwoods, 
230 mills, production 29% less, shipments 12% less and 
orders 10% under the volume for the week a year ago. 

Lumber orders reported for the week ended Sept. 12 1931, 
by 565 softwood mills totaled 156,190,000 feet, or 7% above 
the production of the same mills. Shipments as reported 
for the same week were 162,483,000 feet, or 12% above 
production. Production was 145,695,000 feet. 

Reports from 290 hardwood mills give new business as 
21,681,000 feet, or 53% above production. Shipments as 
reported for the same week were 21,299,000 feet, or 50% 
above production. Production was 14,198,000 feet. The 
Association’s statement adds: 


Unfilled Orders. 

Reports from 483 softwood mills give unfilled orders of 544,331,000 feet, 
on Sept. 12 1931, or the equivalent of 12 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 510 softwood mills on Sept. 13 1930, of 
766,007 ,000 feet, the equivelent of 15 days’ production. 

The 419 identical softwood mills report unfilled orders as 533,971,000 
feet, or the equivalent of 12 days’ average production, on Sept. 12 1931, as 
compared with 713,899,000 feet, or the equivalent of 16 days’ production, 
for the same week a year ago. Last week's production of 457 identical 
softwood mills was 138,301,000 feet, and a year ago it was 223,649,000 
feet; shipments were respectively 153,674,000 feet and 209,639,000; and 
orders received 149,905,000 feet and 222,931,000. In the case of hard- 
woods, 230 identical mills reported production last week and a year ago 
13,063,000 feet and 21,389,000: shipments 19,263,000 feet and 22,112,000; 
and orders 19,284,000 feet and 21,452,000. 


West Coast Movement. 


The West Coast Lumbermen's Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 224 mills reporting for 
the week ended Sept. 12. 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feat. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery.... 31,954,000 delivery... .140,460.000| intercoastal. 33,479,000 
Wes... c.ccece 16,322,000 | Foreign. --.---- 98 ,438 ,000| Export.....-.- 12,733,000 
i 24,547,000 | Rail........-.- 75,066,000 | Rail-......... ,033 ,000 
a food Ae A Nn 7,598, 

TOE catoes 80,421,000 Total .~.....313,964,000| Total -..... 79,843,000 





Production for the week was 75,319,000 feet. 

For the year to Sept. 5, 167 identical mills reported orders 2.1% above 
Production, and shipments were 5.5% above production. The same 
number of mills ghowed a decrease in inventories of 9.7% on Sept. 5, as 
compared with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 29 
mills reporting, shipments were 23% above production, and orders 22% 
above production and 1% below shipments. New business taken during the 
week amounted to 30,240,000 feet, (previous week 35,637,000 at 134 mills); 
shipments 30,429,000 feet, (previous week 35,532,000); and production 
24.688 000 feet, (previous week 28,246,000). Orders on hand at the end of 
the week at 115 mills were 77,700,000 feet. The 120 identica) mills reported 
a decrease in production of 43%, and in new business a decrease of 29%, 
as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., 

reported production from 87 miils as 24,044,000 feet, shipments 25,836,000 
and new business 20,012,000 feet. The 61 identical mills reported pro- 
duction 45% less and new business 55% less than for the same week iast 
year. 
The California White & Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 23 mills as 16,045,000 feet, ship- 
ments 17,168,000 and orders 18,985,000 feet. The 23 identical mills 
reported a decrease of 17% in production and an increase of 20% in orders, 
compared with the corresponding week of 1930. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 376,000 feet, shipments 2,622,000 and new 
business 1,071,000 feet. The same number of mills reported a 92% de- 
crease in production and a 58% decrease in orders, compared with the same 
week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 1,034,000 feet, ship- 
ments 868,000 and orders 986,000. The 16 identical mills reported pro- 
duction 29% less and orders 25% less than for the same week last year. 

The North Carolina Pine Association, of Norfolk, Virginia, reported 
production from 77 mills as 4,189,000 feet, shipments 5.717,000 and new 
business 4,480,000. The 36 identical mills reported a decrease of 25% in 
production and a decrease of 20% in orders, compared with the same 
week last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 272 mills as 13,720,000 feet, shipments 19,499,000 and 
new business 20,616,000. The 214 identical mills reported production 
40% less and orders 10% less than for the same week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 478,000 feet, ship- 
ments, 1,800,000 and orders 1,065,000. The 16 identical mills reported a 
17% decrease in production and an 11% decrease in new business, compared 
with the corresponding week of 1930. 








Packard and Reo Motor Car Companies Reduce Prices. 

The Packard Motor Car Co. has announced reductions 
ranging from $375 to $865 on its “826” and ‘833’ series, 
according to a Detroit dispatch. De luxe models in the 
eighth series have not been reduced. Prices on the re- 
cently announced ninth series Packards are unchanged. 
Table showing the new and old prices follows: 


Series 826— New. Old. Decrease. 
— Ag IN oe cewcanccacteantadan $1,885 $2.385 $500 
LEE ET RE 1,985 2.425 440 
IIE sa Saks feich sc: sosatess 40 sh os ound en its a ele 2.050 2.425 375 
ER Sear eile ss 5 LIK 2.150 525 375 
Coupe, 2-passenger_._._......._._..__-- 1,985 525 540 
Convertible coupe___.._._._._._.______- 2,075 2,550 475 
Ln, D-ORSROnGE..... .. snnncsoncsunndeens 2,150 2,675 525 
IS a. 5s cas os wx eras et aoe Gaara ead eee al 2,150 675 525 
SE 2,250 2,725 475 
ns tN 0 in cnc wonsnwsas ekwns 2,250 2,785 535 
ETE LE OLR Se: 2,350 885 535 
Convertible sedan -__.._._____________ ,600 3,465 865 


The Reo Motor Car Co. has reduced its prices $180 to 
$300 on standard models of the Flying Cloud line and $160 


to $300 on standard models of the Reo Royale. New and 
old prices follow: 

New. Old. Decrease. 
Flying Cloud 6-21 ...................... $995 $1,295 $300 
I UE BIE ss csesipnw asain 1,195 1,39 200 
wayene Cteed §-35_............-2----<0-- '565 1,745 180 
NINE as. «cine oh darecedelaemameme 1,985 1145 160 
eg | eh ae ee 2,445 2,745 300 


The Flying Cloud 6-21 and 8-21 each have only two body types, the 
sedan and coupe. The Flying Cloud 8-25, and the two Royale lines each 
have a victoria in addition to these two body types. 


The Dodge Bros. Corp., a division of the Chrysler Corp., 
is introducing a new improved de luxe taxicab priced at 
$1,889, including financing, delivered in New York. It 
has a long wheelbase, a double drop box center frame and 
is powered by the Dodge L-head 6-cylinder motor develop- 
ing 74 h.p. at 3400 r.p.m. 

The International Harvester Co. has announced a new 
unit in its line called the McCormick-Deering all purpose 
truck, for use behind horses or tractor. It will haul loads 
of 2 to 2% tons. 








Agricultural Department’s Official Report on 
Cereals, &c. ; 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture, made public late Thursday afternoon, 
Sept. 10, its forecasts and estimates of the grain crops of the 
United States as of Sept. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 775,000,000 bushels, which is the same as 
the Department’s estimate a month ago, and with 612,000,- 
000 bushels harvested in 1930. The production of spring 
wheat is estimated as of Sept. 1 to be only 111,000,000 
bushels, which compares with a production of 251,000,000 
bushels in 1930 and a 5-year average production of 274,- 
000,000. The condition of durum wheat for Sept. 1 1931 
is placed at 37.5% of normal and of other spring wheat at 
36.5% of normal as compared with a Sept. 1 1930 condition 
of 69.8% and 63.1%, respectively. The 10-year average 
condition of durum wheat is 73.7% and of other spring 
wheat 71.1%. The probable production of corn is now 
placed at 2,715,000,000 bushels, which compares with 
2,094,000,000 bushels harvested last year, 2,614,000,000 
bushels harvested two years ago and a 5-year average pro- 
duction of 2,761,000,000 bushels. The condition of corn 
on Sept. 1 was 69.5%, comparing with 51.6% on Sept. 1 
1930 and a 10-year average of 76.5%. With only a few 
exceptions, such as hay and tobacco, the crops generally 
show a somewhat smaller production than was indicated 
@ month earlier. We give below the report in full: 


General Reriew. 


In most of the Eastern and Southern States crop prospects have improved 
and yields in these areas are expected to be somewhat above average, but 
from Michigan, Illinois and Kansas west drouth and shortage of water for 
irrigation have caused further decrease in crop prospects and some crops, 
such as spring wheat, barley, rye, flaxseed and wild hay, grown chiefly in 
this area, are showing the lowest yields per acre in many years, and alfalfa, 
tame hay. grapes and beans are expected to show the lowest yields per acre 











in 10 years or more. In the country as a whole crop yields are expected to 
average about 1% below prospects a month ago; 9.8% above the very low 
yields secured last year, and 1.2% below the average of yields during the 
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preceding 10 years. In comparison with the 10-year average, the low 
yields of corn, spring grain and various other crops are nearly offset by the 





tion in the Corn Belt was 86,727,000 bushels. In the Eastern and South 
Central States the crop showed continued improvement during the month. 
























































































































good yields of cotton, winter wheat and apples. CORN. 
In general, considering both acreage and yield per acre, the combined 
production of the principal food crops is expected to be somewhat above Condttton Sept. 1. Production .a 
the usual average. Wheat, apples, peaches, and peanuts are unusually BY 1931 F 
large crops while potatoes, sweet potatoes, rice, beans and pears show about State. 10-Year or 931 Forecast 
average production and production of buckwheat, rye and sugar and sirup Aver. 1930. | 1931. he Sy 1920. from Condtt'n 
1920-29 1925-1929. Sept. 1. 
crops will be somewhat below average. 
Crops raised for feed are a little below average, the shortage being chiefly | Maine-------- 81% | 90% | 91% 511,000 546,000 630,000 
to & is and bartes from Michi 5 ag NewHampshire, 83 92 611,000 585,000 630,000 
ay, Oats an arley from Michigan and Kansas west. Hay and feed van... 83 83 97 3.447.000 2,752,000 3,102°000 
crops are rather plentiful in the East and South. Tobacco may slightly Massachusetts.| 81 88 86 1,893,000 1,794,000 260,000 
exceed last year’s record crop. Flaxseed is expected to be the smallest crop | Rhode Island__| 87 87 92 84,000 378,000 344,000 
since 1922. Connecticut...| 83 82 90 2,329,000 2,142,000 2,491,000 
Wheat New York....| 80 65 92 22,761,000 16,920,000 22,120,000 
: New Jersey...| 84 69 83 7,914,000 6,048,000 6,888, 
The 1931 probable production of all wheat, including 775,000,000 bushels | Pennsyivania..| 82 4 93 A ao eee Py ye eek 
of winter wheat as estimated on Aug. 1, now totals 886,000,000 bushels | Obio--------- 80 92 0,330,000! 88,358,000) 157,263,000 
compared with 894,000,000 bushels forecast on Aug. 1, 863,000,000 bushels | Ip¢lana------- 7 | B | 8 | eos pool 2as'euecool sa8’si0 ee 
harvested in 1930 and the 5-year average production of 822,000,000 bushels. | yrichigan.....| 76 43 74 48.142.000| 25.276,000| 43,008,000 
The condition of spring wheat was reported at 36.7 % of normal compared | Wisconsin----- 81 71 65 82,368,000| 79,365,000} 64,110,000 
with 64.5% a year ago and the September 10-year average of 71.1 The | Mimnesota----| 76 = 58 pepe ae eee pty 4 
condition this year is the lowest ever reported on Sept. 1. The lowest yo 00 ae es a 170'204,000 73°935'000 nergy 4 
September condition prior to this year was 48.6% in 1916. The present | North Dakota.| 73 54 67 21,553,000 19,058,000 25,153,000 
condition indicates an average yield of 6.5 bushels per acre or a production | South Dakota- : 4 = pedi fee. ely’ tel aoe 1s8'Fen bee 
, Nebraska---_- 7 3,580,000 106, d 
of 110,000,000 bushels. This compares with last year’s crop of 251,000,000 ae | ae 35 59 126°793,000| 82'908,000| 126,027,000 
bushels and the 5-year average of 274,000,000 bushels. The present esti- | peiaware ___- 82 52 83 4,570,000 2,815,000 5,040,000 
mate is about 8,000,000 bushels below the Aug. 1 estimate. Maryland_---- 80 28 87 21,593,000 7,276,000} 20,400,000 
Yields of spring wheat are turning out better than expected a month veenie. sie 4 =. = po Lee Moa ane bye a4 
: West rginia_ 432 442, ’ . 
pa ene of _ ee east of oe Mississippi River but this was more than North Carolina| 80 73 89 48.754,000| 51.865.000| 59,198,000 
o t by very disappointing yields income of the important spring wheat | gouth Carolina| 71 72 75 21,484,000} 25,806,000} 27,093,000 
States, such as the Dakotas, Montana and Washington. In these States, | Georgia_______ 75 68 65 aes oe 43,261,000 40,953,000 
particularly in the Dakotas and Montana a large acreage of the spring | Florida--- 81 68 66 1038, 7,500,000 7,728,000 
wheat was either cut for hay or abandoned entirely. Allowance for this loss | Kentucky - = . ot ee aee pm pets gy eg 
of acreage, as indicated by a recent survey, has been made in the forecasted | Alabama __...| 74 54. | 81 39.253,009| 29,505,000) 47,910,000 
yield per acre. Miseiesippl- -..-| 71 43 86 ogee ey 46.207 008 
When computed by classes, production of bard red winter wheat is shown | 4Tkansas ---.. 72 16 90 3,315,000 po ey »344,000 
at 480,000,000 bushels which is 93,000,000 bushels above the 1930 produc- | Loulsiana- --_- 2 | BS | 2 | Bkos‘o00| sec4se'o00l _54:96°#000 
tion of these same varieties. Soft red winter wheat production isestimaved | Texas_.._..._| 79 59 70 87,327,000} 86,710,000} 112,203,000 
at 257,000,000 bushels compared with 181,000,000 bushels produced in | Montana ----- 70 46 39 5,304,000 2,160,000 2,070,000 
1930. Durum wheat production in all States growing this ciass of wheat is ae ~------ 4 + = Sore s’aen aon oor yeet 
indicated to be 21 million bushels, a decrease of 39 mi.lion bushels from the bad non la 72 90 41 18'551,000! 41.234'000 14'138'000 
1930 production; hard red spring wheat at 70 million bushels compares with | New Mexico_._| 71 64 83 3,544,000 3,612,000 6,248,000 
156 million bushels in 1920; white wheat of both winter and spring varieties | Arizona_-_----- 84 87 86 1,141,000 1,122,000 1,044,000 
is shown at 57,000,000 bushels, or about 22,000,000 bushels below the 1930 | Utah--------- a a a 6 a a 
production for these varieties. Washington...| 82 70 75 1,791,000 1,482,000] —‘ 1,326,000 
DURUM WHEAT. Oregon. -.-.-..- 85 83 83 2,682,000 1,980,000) 1,982,000 
California..... 87 85 80 2,535,000) 2,700,000) 2,790,000 
Condttton Sept. 1. Producton.a United States’ 76.5! 516! 6965 2,760,753,000 2,093,552,000 2.715,357,000 
State 7-Year 5-Year 1931 Forecast a Data for 1930 revised on basis ot 1929 census, but for earlier years not so revised. 
Aver. | 1930. | 1931. Arerage 1930. from Cundtt'n 
1923-29 1925-1929. Sept. 1. Oats. 
mie Oats are threshing out about as expected. The production of 1,160,- 
M pnesota...-| 80 81 73 3,390,000 3,400, i 
North Dakota_ to 68” 37° 81°270'900 35:720;000| b12°460 900 877,000 bushels indicated by the Sept. 1 condition of 66.7% of normal and 
South Dakota.| 72 73 35 12,210,000] 17,760,000, 5,387,000 | by reported probable yields is about 200,000,000 bushels Jess than the crop 
Montana. ...- 74 43 10 372,000 225,000) 108,000 | harvested last year and 160,000,000 below the five-yezr average. Im- 
Four States.| 7237 698! 3751 67.243,000' 657,105,000! 19,64 9 | Provement over the Aug. 1 prospect was confined to a few States, including 
= £01 oe Ohio, Wisconsin and Minnesota. The crop yield is the second poorest in 
SPRING WHEAT OTHER THAN DURUM South Dakota, Montana and Wyoming and the third poorest in North 
Dakota, in the record of 65 years. 
Condition Sept. 1. Produdto2.a OATS. 
State. 10-Year 5-Year 931 Forecast " ar 
Aver. | 1930. | 1931. Average 1930. an Condti'n Candtston Sess. 1. pesne 
1920-29 1925-1929, Sept. 1. State, 10-Year ie Tanith 5-Year a080 1931 Forecast 
Maine__._.__- 88% | 90% | 92% 112,000 66,000 63,000 fae. | Sn. “| 2 ™ eo 
Vermont -~--"| 4 ” | 96 . 27'000 20,000 21,000 nentalos erie. Re. 5. 
ew York___-. 5 P 
Pennsylvania. | c8i 80 7s ©124:000 210,000 226,000 | Maine... 90% | 93% | 87% 4,982,000} 5,002,900} 4,392,000 
Matsa 73 | 75 | 81 112'000 342,000 399,000 | NewHampshire| 89 eS pe a rye Ln yoet 
Indiana..--__-| 69 82 84 101,000 225.000 166,000 | Vermont... -- +4 = pl agri ee ry 
Illinois... .-- 74 86 74 8,128,000} 2,541,000} 1,530,000 | Massachusetts.) 56 = os 738° 70,000 68°00 
Michigan. _-_- 75 | 81 71 89,000 198000 "228,000 | Rhode Island..; 87 | 80 | 95 Beye ones o6.00 
Wisconsin... _- 78 86 73 1,313,000] 1,407,000} _1,221000 | Conpecticut-.-| 84 = bs 32 pty 37,632 ‘res 26 ihe 
Minnesota....| 75 | 80 | 74 17'404,000| 16,011,000} 11/844'000 | NeW York----| 82 s 1G eas 606 rye ae 
— 73 | 82 | 77 "588,000 "665,000 "660,000 | New Jersey...) 80 | 91 = Monee gvambess| olace ae 
Missouri 71 75 | 85 147,000 168,000 119,000 | Peunsylvania..| 83 = yy Meg My 
lited ; j , Gi coccass-] 78 74 71,629,000] 62,964,000] 58,572,000 
North Dakota_| c69 63 30 63,184,000 64,087,000; b25,389,000 69 62,796,000 58,920,000 59,292 
South Dakota_| c63 70 27 17,474,000} 25.775,000| b9"120,000 | 1diana------- 73 zs 130°917° Saath ane sin aer ake 
Nebraska... .__ 74 81 38 2'896'000 3008 000 1'050'000 ae 74 77 73 9,917,000) 144,2 ; ,000| 139,896,000 
Kansas- -- d8.4 | dil.0 | 465 "190,000 "440.000 "144,000 | Michigan... - - 4 a re po a pe yt My ye 4 
os alge BR 9 r+ ; Pt ed ee 84 91 62 101,976,000} 108,680,000! 69,860,000 
a... 84 85 65 16.382,000| 15,457,000] 9,000,000 | Minnesota----) 81 7 = eetemaoel acteueus! tes’aat ane 
Wyoming_-___.| 84 66 31 2'645,000}  2°548;000/ _ 1,080,000 | 1oWS---------| 54 pt pA SiR ase] “area ees “Gx eenoae 
Colorado .....| 74 72 53 5.542,000| 4.868,000|  2°304.000 | Missouri. ---. 4 ja = py BN ee Bry oy 
New Mexico__| 71 80 73 °619°000 "420.000 "459,000 | North Dakota.) 71 4 Zz Bere See) Sao 
— | a8 66 9 a4 aan 9.6n4 ene 1.470949 | South Dakota.| 75 73 22 63,575,000, 69,600,000) ©18,360,000 
Nevada _.___- 8s | 93 | 74 "336,000 "286,000 "240,000 | Nebraska..---) 77 tan watatee aeadieos! rani 
Washingion---| 69 | 58 | 57 20,837,000] 19,253,000} 10,668,000 | f,80S85- ------ 42 | 04 | CTO) oes] inetosl labios 
2 "7n0" wry elt elaware___.- 8% 0 . 20, i 
regon....... 80 85 70 4,709,000| 4,462,000} — 1,819,000 | xrarriand. 7 83 77 78 1 664,000 1 -592,000| 2,112,000 
ae : er - | Virginia _...__ 80 59 87 289,000 831,000 4,959,000 
cutee States! e711 | 63.1 | 36.5 | 297,445,000! 194,057,000! 90,816,000 | west Virginia’| 85 58 80 5,490,000 2,972,000 4'004,000 
@ Data for 1930 revised on basis of 1929 census, but for earlier years not so revised. | North Carolina) 420.9 | d22.8 | d27.0 5,570,000 521,000; —_ 8, 181,000 
b Field includes allowance for acreage abandoned or cut 44 hay during July. | South Carolina) 423.3 ry pf oateeee 9.016.000 eyed 
Short time average. d Yield per acre. e All . Georgia_....-- 419.7 : ‘ gery eT yes erry 
ag pe spring wheat a... 4.2 | d15.0 | 417.5 172,000 150,000 175,000 
Beri. Kerang] me [ae | oe | aia Bel ScaeS 
The barley crop is now estimated at 212,391,000 bushels, a decrease of | be elke as one 1,979,000! 1,908,000 4'202'000 
about 4% from last month's estimate. The 1930 crop was 334,971,000 | Mississippi....| 419.3 | 418.0 | 426.5 1,092,000) 432,000) 1,166,000 
bushels and the five year average (1925-29), 265,006,000 bushels. Current | Arkansas ..__- d21.9 oe = 2 ba yen 3.7 008 it yee’ 
reports indicate a yield of only 16.6 bushels per acre, which would be the | Louisiana--._- 422.5 | 420. 29. <n an a a 218, 
lowest on record. Inthe Dakotas, where over a third of the barley acreage —e —s = . ore $42 i 43°615-000} 40°012:000 76'398'000 
is located, dry weather caused a large acreage to be cut for hay or abandoned | Montana.....| 71 45 25 16,751,000 6,475,000 2,664,000 
entirely. As in the case of wheat and oats, this fact has been taken into | Idaho--_--__- 86 82 7 yer cyte’ ppttyred erry 
consideration in preparing the estimate of production. Yields are turning Cane seee- a % PH 5.699.000] 6.700.000! rye 
out somewhat better than earlier expectations in most of the western | new Mevico 69 73 74 955,000) 735,000 50,000 
States and in the eastern corn belt. 83 79 88 502.000; 455,000 490,000 
92 90 69 2,407,000} 1,843,000 1,056,000 
Corn. 90 96 70 75,000 108,000 72.000 
P Corn  achepery is forecast at 2,715,357,000 bushels, a decline from the 80 81 = 8.719.000 Hey aa 
ugust forecast of approximately 2.0%. The Crop, as indicated by Sept. | 83 90 _ cyt s7ty 
condition, is only 45,396,000 bushes less than the average production of 430.4 | 435.0 | 423.0 4,850,000) 3,360,000) 1,541,000 
the five years, 1925-1929, but is 622,000,000 bushels, or 29.7% larger than United States| 77.3 | 180.3 | £667 1,316,954,000) 1,358,052,000) 1, 160,877,000 


the production in 1930. Average yield per acre indicated by the Septem -er 
condition of 69.5% is 25.7 busheis compared with 20.6 bushels per acre in 
1930, and an average of 28.0 bushels for the 10-year period 1920-1929. 
The average condition for the 10-year period is 76.5%. 

The msi important changes in prospect took place in Iowa, Mich‘gan, 
Nebraska ard South Dakota where the average decline in prospective yield 
ranged from two to five bushels. Increases in prospective yields in Ohio, 
Indiana, Minnesota, Missouri and Kansas ranged from one to one and one- 
half bushels per acre. The decrease since Aug. 1 in total indicated produc- 














a Data for 1930 revised on basis of 1929 census, but for earlier years not so revised. 
c Yield includes allowance for acreage abandoned or cut for bay during July. d Yield 
per acre. f Allowance made for condition at harvest in Southern States. 


Flarseed. 
High temperatures and drouth during the first half of August caused 
flax prospects to decline below the low expectations of Aug. 1 The con- 


tion of the crop on Sept. 1 was reported at 34.9% of normal the lowest 
September condition on record. The total crop is now forecast at 11,769 000 
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bushels compared with 13,807,000 bushels indicated a month ago, 21,400,000 { 


harvested last year, and the average of 20,900,000 bushels harvested dur- 
ing the previous five years. The present forecasted production is the small- 
est since 1922, in which year 10,375,000 bushels were harvested from an 
acreage less than half as large as the present acreage. 


Buckwheat. 


Total production of buckwheat is estimated at 10,611,000 bushels, which 
is 2.0% above the Aug. 1 forecast, 33.5% above the very low production 
in 1930, and 20.9% less than the average production of the five years 1925- 
1929. Average yield per acre, based upon the September condition of 80.5% 
is expected to be 18.0 bushels, as compared with 13.5 bushels in 1930 and 
average yields of 18.5 bushels during the 10-year period 1920-1929. In 
New York and Pennsylvania which usually produce about one-half of the 
buckwheat of the country, yields are estimated at 19.5 and 21.0 bushels, 
which are almost the same as their 10-year averages. Production prospects 
in other States show general increases as compared with the August esti- 
mates. 

Rice. 


The forecast of rice production for California is unchanged from Aug. 1, 
being 7,500,000 bushels compared with 7,271,000 bushels produced last year 
and an average of 7,228,000 bushels for the previous five years. 

Prospective production in Louisiana is also the same as a month ago as 
August rains came too late to help the Blue Rose variety very much and 
salt water is still a problem in a few parishes. Arkansas is now expected 
to produce 340,000 bushels less than was forecast Aug. 1. In Texas the 
crop having been grown under generally favorable conditions with a suffi- 
cient water supply, production is forecast at about 9,500,000 bushels which 
is 17% above the Aug. 1 forecast; 12% more than was produced last year 
and 29% above the average for the previous five years. 

Production in the three Southern States (Arkansas, Louisiana and Texas) 
is forecast at 32,950,000 bushels compared with 34,051,000 in 1930 and an 
average of 33,309,000 bushels for the previous five years. 


Sugar Beets. 

A fair yield of sugar beets per acre is stillexpected in the Dakotas and in 
most States west of the Missouri River although irrigation water is scarce, 
especially in Idaho and Utah. Yields of 8 short tons per acre or less are in 
prospect in Idaho and most of the eastern sugar beet territory. Total pro- 
duction for the United States is forecast at 7,130,000 short tons compared 
with 9,201,000 short tons produced in 1930 and an average of 7,355,000 
short tons for the previous five years. If the usual quantity of sugar is made 
from each ton of beets now in prospect, about 963,000 short tons of beet 
sugar will be produced. 

Sugar Cane. 

The Louisiana sugar cane crop is still somewhat backward. The present 
condition of 75% of normal indicates a total production of 2,901,000 short 
tons of cane for all purposes, including the seed, compared with 3,100,000 
short tons harvested in 1930 and 2,446,000 short tons for the previous five 
years. If the usual quantity of sugar is made from each of the 2,417,000 
tons of cane expected to be harvested for sugar, about 166,000 short tons 
of cane sugar will be produced. 

The Sept. 1 forecast for the eight Southern States producing sugar cane 
syrup is 20,416,000 gallons compared with 19,781,000 gallons forecast as 
of Aug. 1, 18,446,000 gallons produced in 1930 and an average of 21,185,000 
gallons for the previous five years. Production of sugar cane syrup in 
Louisiana is now forecast at 5,800,000 gallons which is substantially the 
same as was forecast last month. 


Hay Crops. 

The production of hay shows little change from Aug. 1. The Sept. 1 
forecast is 86,919,000 tons, compared with 86,180,000 tons on Aug. 1, 
89,675,000 tons in 1930, and a 5-year average (unrevised) of 107,424,000 
tons. The forecast does not include sweet sorghums for hay. In view of the 
large acreage and favorable season in the Southwestern States, a sweet 
sorghum crop considerably above average is to be expected. Last year 
3,816,000 tons of this crop were produced and the 5-year average is 
4,543,000 tons. 

The production of all tame hay is given at 77,859.000 tons, as compared 
with 77,587,000 tons on Aug. 1, 77,850,000 tons in 1930 and a 5-year 
average (unrevised) of 94,364,000 tons. Condition on Sept. 1 was 69.8% 
of normal, compared with 66.9% on Sept. 1 1930, and a 7-year average of 
81.8%. While lower conditions are reported in many States than on Aug. 1, 
much of the hay crop is harvested early in the summer. The forecast of 
tame hay production contains an allowance for considerable acreages of 
grains cut for hay in the Northwestern States where the July estimate of 
acreage to be cut allowed only for average acreage. 

The yield of wild hay is given at 0.68 tons per acre, compared with 
0.65 tons on Aug. 1, and a 10-year average of 0.99 tons. When applied to 
a@ usual acreage of wild meadows cut for hay, a crop of 9,060,000 tons is 
indicated. Last year 11,825,000 tons were cut, and the 5-year average is 
13,060,000 tons. The acreage actually cut varies, depending upon supplies 
of other hay and the yield of wild hay per acre. This year the short supplies 
of tame hay in the prairie States would tend to increase the acreage of 
wild hay cut, on the other hand, the yield per acre has been cut by drought 
to the point where many acres may not be worth cutting. 

The production of alfalfa hay, indicated by Sept. 1 condition at 26,016,000 
tons, is practically the same as the August forecast. Last year 28,615,000 
tons were cut, and the 5-year average is 29,329,000 tons. Condition 
declined from 64.6% of normal on Aug. 1 to 62.8% on Sept. 1. Several 
cuttings were already harvested, however, before the drought became severe. 

The yield per acre of mixed clover and timothy hay is given at 1.36 tons 
compared with the low yield of 1.25 tons in 1930, and a 10-year average 
of 1.41 tons. 

The yield of timothy hay is estimated at 1.25 tons per acre, compared 
with the low yield of 1.03 tons in 1930 and the 10-year average of 1.26 tons. 

Sweet clover cut for hay is estimated to have yielded 1.44 tons per 
acre, compared with 1.53 tons in 1930, and a 6-year average of 1.82 tons. 

The condition of alfalfa for seed on Sept. 1 is given at 46.6% of normal 
compared with 54.2% on Sept. 1 1930. The condition of 20% in South 
Dakota and 27% in Utah are exceptionally low. 

The condition of timothy for seed is given at 79.1% of normal compared 
with 69.7% on Sept. 1 1930. 

The condition of red and alsike clover for seed is given at 60.2%, compared 
with 55.7% on Sept. 1 1930, and a 10-year average of 76.1%. 

No estimate of acreage of seeds for hay crops has been made so far this 
season. 

Tobacco. 


Prospects for tobacco improved nearly 2% during August and the crop 
is now forecast at 1,648,000,000 pounds, which would be slightly above 
the record crop of 1,641,437,000 pounds produced last year and substan- 
tially above the average of about 1,357,000,000 pounds produced during the 
previous five years. 

The condition of the tobacco crop on Sept 1 averaged 77.7% of normal 
compared with 63.6% on the same date last year and a September average 


of 77.0% during the previous 10 years. Last month the condition was 74.1%. 

The production of flue-cured tobacco, the major type, is indicated to be 

705,790,000 pounds, which amounts to 12,676,000 pounds less than the 
Aug. 1 forecast, and 154,041,000 pounds less than the record production 
of 1930. The decrease from the Aug. 1 forecast in the prospective produc- 

tion of the flue-cured type is accounted for mainly in eastern North Carolina 

where the crop deteriorated slightly as a result of excessive rainfall during 

August. 

Burley, the type second in importance, promises a production of 455,- 
222,000 pounds on the basis of the Sept. 1 reported condition of 81% of 
normal. This represents an increase of 35,043,000 pounds more than the 
1930 crop. Nearly all States growing the burley type reported material 
improvement in the condition of the crop during August. Kentucky, the 
State usually producing about 70% of the burley type, reported a change in 
condition from 72% of normal on Aug. 1, to 83% on Sept. 1. 

The conditon of the fire-cured types on Sept. 1 is reported at 79% of 
normal, as compared with 73% reported a month previous, and 53% re- 
ported on Sept. 1 1930. Present prospects indicate a total production of 
fire-cured amounting to 197,604,000 pounds as compared with 166,191,000 
pounds harvested last year. A production of 73,286,000 pounds is indicated 
for the park air-cured types, as compared with 60,990,000 pounds harvested 
last year. 

With the exception of no change in the wrapper class, prospects for the 
production of cigar tobacco improved slightly during August. 


CROP REPORT AS OF SEPT. 1, 1931. 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians, 
and cooperating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 


























Condition. Total Production tn Milltonsa, 
Sept. 1, Indicated 
Crop. 10-Year by Condition.» 
Average| Sept.1,| Sept. 1, | 5-Year 
1920-29.| 1930. 1931. | Avge. Aug. 1 Sept. 1, 
Per Cent.| Per Cent.| Per Cent 1925-29] 1930. | 1931. | 1931, 
Corn, bushels. --___.- 76.5 51.6 69.5 2,761 | 2,094 | 2,775 | 2,715 
Winter wheat, bushels_| __.. eta siebaal 547 612 c775 | c775 
Durum wheat, four 

States, bushels _-~_-| 473.7 69.8 37.5 67 57 23 20 
Other spring wheat, U. 

ONE soc e71.1 63.1 36.5 207 194 95 91 
All wheat, bushels_...} .___ sa Big aE 822 863 894 886 
Oats, bushels. _...-_- 77.3 80.3 66.7 1,317 | 1,358 | 1,170 | 1,161 
Barley, bushels_...._- 77.9 74.7 52.4 26 335 221 212 
Rye, bushels-__...... ESE. tetas 2c55 46.1 48.1 | c36.2 | c36.2 
Buckwheat, bushela .__| 84.0 61.5 80.5 13.4 7.9 10.4 10.6 
Flaxseed, busheis.. ..- 71.8 54.1 34.9 20.9 21.4 13.8 11.8 
Rice f, bushels...___- 83.2 80.4 81.3 40.9 41.3 40.2 40.4 
Grain sorghums f, bu.-| 75.6 48.8 71.6 124.9 86.5 | 124.5 | 134.4 
Hay, all tame, tons.__| d81.8 66.9 69.8 94.4 77.8 77.6 7729 
Hay, wild, tons__..-. Siete dates canal 13.1 11.8 8.6 c9.h 
Hay, alfalfa, tons..-.|  -_.- 71.3 62.8 29.3 28.6 25.9 26.0. 
RE RRR TRA Ga 47.7 63.0 aantiie ocnabia mmm ween 
Timothy seed, bushels | ___- 69.7 79.1 2.03 1.48 pages canal 
Clover seed (red and 

alsike), bushels_.__- 76.1 55.7 60.2 1.40 SAS “sued ieee 
Alfalfa seed bushels___| ___- 54.2 46.6 .85 .92 ens isch 
Beans, dry edible f, bu.| 73.2 61.5 59.3 18.4 21.9 20.7 18.7 
_ 3. eo d82.5 63.1 84.0 aimeecs Pp ae chien 
Peanuts (for nuts), lbs.} 75.2 61.6 74.4 796 727 wa aia 913 
2, TS ee 70.1 54.7 80.1 sua ania setae Pe 
Velvet beans.._._____- 473.2 67.6 64.7 ain aicaad aia ‘iabas 
Apples, total crop, bu._| 57.6 47.8 70.9 174 164 218 223 
Apples, com’l. crop 

NS a ae 59. 53.2 70.2 32.6 33.7 38.8 38.9 
Peaches, total crop, bu.| d61.1 48.2 79.1 255.2 | 253.6 77.1 77.7 
Pears, total crop, bu...| 64.9 66.4 63.2 22.1 | 827.6 24.1 24.1 
Grapes h, tons. -__-.- 76.8 82.3 55.0 #2.40 | 42.46 1.78 1.65 
Pecans, pounds_-_____- 46. 40.3 61.6 52.0 44.0 as 76.2 
Potatoes, bushels-____- 77.0 63.4 67.4 381 343 371 361 
Sweet potatoes, bu.__-| 76.5 57.6 75.0 80.3 62.2 80.7 83.9 
Tobacco, pounds----.-_ 77.0 63.6 rg Ba 1,357 | 1,641 | 1,617 | 1,648 
Sugar beets, tons____.| 86.5 85.2 76.4 7; 9.20 7.20 7.13 
Sorgo for sirup, gals.__| 75.3 49.1 83.0 28.6 12.9 23.3 24.3 
Sugar cane for sirup, 

0" EE aes 69.0 58.9 67.8 21.2 18.4 19.8 20.4 
Broomcorn f, tons___.| 72.2 60.8 73.5 i45.0 i50.2 148.5 | 147.9 
Hops f, pounds _._-__! 86.7 75. 81.2 31.4 23.4 22.2 23.5 














a Data for 1930 mostly revised on basis of 1929 census, but for earlier years, not 
revised. b Indicated production increases or decreases with changing conditions 
during the season. c Preliminary estimate. d Short time average. e All spring 
wheat. f Principal producing States. # Includes some quantities not harvested. 
h Production is the total for fresh fruit, juice, raisins. i Thousands of tons. 



































| Acreage. a Yteld Per Acre. 
Crop. 1,000 Acres. Inde 
1931 |10-Yr. cated by 
| Perd.| Aor. Cond'n 
5-yr.av.} of 1920- Sept. 1 
1925-29) 1930. | 1931. | 1930 1929. 1930 1931. 
ee bush.| 99,568|101,413|105,557| 104.1 | 28.0] 20.6 | 25.7 
Winter wheat ----- ei 36,466) 39,514 c40,692| 103.0 14.9 15.5 | d19.0 
Durum wheat,4 Sts “ 5,380| 4,763) 3,54 74.4 12.4 12.0 5.5 
Other spr.wht,U.S. “ 15,604| 16,243) 13,434) 82.7 12.9 11.9 6.8 
fe 9 57,449| 60,520) 57,669) 95.3 14.2 14.3 15.4 
a IE “ 42,553) 40,125) 41,248) 102.8 31.1 33.8 28.1 
salah aac «| 10,222] 12,901| 12,771] 99.0| 25.2| 26.0| 16.6 
a o 3,601! 3,525) c3,294| 93.4 13.5 13.7 | 411.0 
Buckwheat _.-.---- “ 746) 589 588; 99.8 18.5 13.5 18.0 
EEE ” 2,909| 3,692) 3,132) 84.8 76 5.8 3.8 
a “ 949 959 958) 100.0 41.2 43.1 42.2 
Grain sorghumse.. “ 6,494; 6,174) 6,760) 109.5 19.8 14.0 19.9 
Hay, all tame.--.-.. tons} 59,172) 54,080) 54,591/ 100.9 1.56 1.44 1.43 
EE - 13,872) 13,810) 13,283}; 96.2 .99 .86 4.68 
Hay, alfaifa_..---- ” 11,171] 11,653) 12,304) 105.6 2.62 2.46 2.1% 
Beans, dry edible e_ bush. 1,691} 2,142) 2,071 96.7 11.1 10.2 9.0 
OSS Eee 2,212} 3,109) 3,805) 122.4 Sisto ts re Sif 
Peanuts (for nuts) .-.-.--- 1,096} 1,087); 1,337) 123.0 702 669 683 
i ee aR 1,773| 1,450) 1,883) 129.9 ‘diese dea ies 
Velvet beans f.....---. 2108 126 112} 88.9 eae ems se 
Potatoes........-. bush 3,369| 3,167) 3,506) 110.7 | 110.6 | 108.4 | 103.0 
Sweet potatoes_... ** 832 722 871) 120.6 95.2 86.2 96. 
_ Sees Ibs.| 1,787) 2,117 .096| 99.0 764 77 
Sugar beets......-.- tons 675| h821); h754| h91.8 10.4 11.9 10.2 
Sorgo for syrup----gals. 364 201 273) 135.8 80.7 64.2 89.0 
Sugarcane forsyrup “ 120 113 118} 104.4 | 181.9 | 163.2 | 173.0 
Broomcorn e..---.-- Ibs 272 394 312] 79.2 | 318.4 | 254.8 | 307.2 
SE nm maresitns a 23 20 21' 109.7 1,268' 1,202! 1,007 





a Data for 1930 mostly revised on basis of 1929 census, but for earlier years, not 
revised. b Indicated yield increases or decreases with changing conditions during 
the season. c Acres remaining for harvest. d Preliminary estimate. e Principat 





producing States. f Grown alone for all purposes. g¢ Short time average. 
h Planted acreage, 90% of which is usually harvesteds 
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Potatoes. 


The total production of potatoes, including both the early and the late 
crops, is forecast at 361,036,000 bushels, on a reported condition of 67.4% 
of normal on Sept. 1. During August there was an indicated decline of 
9,500,000 bushels in the crop prospects for the country as a whole. While 
it is possible that growing conditions may prove either more or less favorable 
than usual between now and harvest, the forecast on present conditions 
points to a total crop about 5% larger than that of last year. Excluding the 
estimate production in the 13 Southern States and in Delaware, Maryland 
and Virginia, which are largely an early crop proposition, the production 
in the remaining 33 States is forecast at 295,938,000 bushels compared with 
303.283,000 a month ago and an estimated production of 289,903.000 
bushels in 1930. These 33 States which contribute most of the intermediate 
and late potato supply are therefore expected to have a 2% larger crop than 
last year. The major declines in crop prospects during August occurred 
in the North Central and Western States as a result of hot weather and lack 
of water supplies. 








Foreign Crop Prospects. 


The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington, and given out 
on Sept. 10, is as follows: 


Wheat and Rye. 


Forecasts and estimates of the 1931-32 wheat crop in 24 foreign countries, 
which last year produced about 547, of the world wheat crop exclusive 
of Russia and China, total 1,926,809,000 bushels, a decrease of 7% from the 
production in those countries last year, according to reports received through 
the Foreign Service of the Bureau of Agricultural Economics. 

The first official estimate of the wheat crop in Canada is 271,400,000 
bushels cut from 24.109,000 acres. Of this total 21,077,000 bushels are 
winter wheat and 250,323,000 bushels spring wheat. In eastern Canada 
the harvesting had been practically completed by Sept. 9 with good yields. 
In Manitoba threshing was well advanced, and in Saskatchewan and Alberta 
it was under way, with a considerable acreage being left for feed. Up to 
the present there have been no harmful frosts. 

The wheat production in 16 European countries so far reported shows 
an increase of more than 1% over the 1930 harvest in those countries. In 
spite of decreases in the earlier estimates of the crop in France, Germany, 
and Italy. due to unfavorable weather conditions, the production still 
seems to be well above that of'last year, but in Spain, Rumania, and Hun- 
gary, it is considerably below. Reports from the U.S.8.R. indicate that the 
1931 harvest will be considerably less than that of last year in spite of the 
increase in acreage, although the crop is said to be very good in southern 
Ukraine. In parts of Siberia it is reported that many fields are not being 
harvested on account of deterioration from drouth. 

The wheat production in the 3 North African countries reported shows a 
net increase of more than 11% over that of last year in spite of a decrease 
of about 10 million bushels in Algeria. The three Asiatic countries reported 
indicate a decrease of 10% on account of the lowering of the crop in India 
by upwards of 44 million bushels. Reports from the Southern Hemisphere 
continue to indicate a somewhat smaller acreage than last year. Argentina 
has reduced the area sown by 20%, and Australia by 26%. 

The 1931 rye production in 13 European countries so far reported, which 
last year accounted for nearly 48% of the Northern Hemisphere total, 
exclusive of Russia and China, amounts to 439, 583,000 bushels, a decrease 
of nearly 87% from the production in those countries last year. The latest 
Official estimate of the rye crop in Germany shows a decrease of about 
7% from the harvest of 1930, while Hungary shows a decrease of 27%. 
Spain. on the other hand, indicates an increase of 8%. The first official 
estimate of the rye crop in Canada, received too late to be included in the 
table on page four, is 7,576,600 bushels, 5,466,000 bushels being winter 
rye and 2,110,000 bushels spring rye. 


Feed and Grains. 


The 1931 barley production tn 21 foreign countries, which last year raised 
more than 49% of the estimated Northern Hemisphere total, exclusive of 
Russia and China, is forecast at 723,905,000 bushels, a decrease of nearly 
12% from the 1930 harvest in those countries. The production in the 
15 Europea countries reported is nearly 8% below that of last year. The 
German crop is now estimated at 144.948.000 bushels, an increase of more 
than 10% over that of 1930, but the production of Spain has fallen off about 
11%, and that of Rumania about 28%. Although no definite estimate is 
yet available, the crop in Poland is reported to be above that of last year, 
while in Czechoslovakia it is said to be falling below expectations. In 
Denmark as well as in England and Wales, the crop condition is slightly 
below average. while in France the quality has been endangered by heavy 
rains. The acreage sown to barley in the U.S.S.R. is about 9% below that 
of last year, and the yield is expected to be somewhat smaller. In the 
three North African countries reported, there is a net increase of 2% 
over the production of last year, in spite of a smaller crop in Algeria. In 
Japan and Chosen there is also an increase of nearly 2% over the 1930 har- 
vest. The first estimate of the barley crop in Canada, received too late to be 
included in the table below is 72,516,000 bushels compared with a harvest 
of 135,160,000 bushels last year. 

The 1931 oats production in 16 foreign countries so far reported, which 
last year raised nearly 41% of the estimated Northern Hemisphere total, 
exclusive of Russia and China, totals 1,165,034,000 bushels, a decrease of 
nearly 8% from the 1930 harvest in vuhose countries. The European pro- 
duction in 12 countries reported is 2.5% above that of last year, the German 
crop being more than 16% larger. In England and Wales, however, there 
is a decrease of about 5% and in Rumania a decrease of 24%. Although no 
definite estimates are yet available, the crop in Poland is reported to be 
above that of last year, while the crop seems to be doing fairly well in 
France. In Czechoslovakia and Denmark the crop conditions are slightly 
below average. In the three North African countries reported the oats 
production is only about two-thirds as large as last year. In Canada the 
<rop is considerably below average. The first official estimate of the crop 
there, which was received too late to be included in the table below is 
339.380,000 bushels compared with 449,595,000 bushels harvested last 


ar. 

The 1931 corn production In five foreign countries so far reported totals 
325.168,000 bushels compared with 269.959,000 bushels in those countries 
Jast year. The crop in Rumania, the largest corn-producing country in the 
world aside from the United States and Argentina, is forecast at more than 
29% above that of last year, and the Bulgarian crop is 3% larger, but the 

‘Hungarian crop is 2% smaller. In Yugoslavia a heavy crop is expected, but 
in ltaly the yield is reported to be poor on account of persistent drouth and 





heat. 


The 1930-31 erop in Argentina reached the record production of 


372.590,.000 bushels, and recent exports have been unusually heavy. 


GRAINS: PRODUCTION IN SPECIFIED COUNTRIES, 1928-29 TO 1931-32 
































































































































Harvest Year. 
Crop and Countrtes Reported— 
ns 1928-29. 1929-30. 1930-31. | 1931-32. 
1,000 1,000 1,000 1,000 
bushels. bushels bushel bushel. 
Wheat— 
a 914,876 809,176 863,430 885,643 
REE ES IE REE IR 566,726 304,520 397,872 271,400 
I. niin oagercininwepetinninteseard: 11,031 11,333 11, 15,778 
Total North America (3)..-.-.-- 1,492,633 | 1,125,029 | 1,272,748 | 1,172,821 
England and Wales.....-.---.--.-- 47,264 47,451 39,954 37,707 
ES SEE CE SY 7,336 467 6,055 98 
EE EE aT ee EEE 17,215 13,225 13,236 215,056 
I i aca ces sMigeiin in cserenansecnaheselaely 281,285 337,252 231,119 | b257,200 
RI 8 = ox sesciseticanie pc encaiardigapenanernie 122,640 154,245 145,991 | b131,300 
a aa 228,598 260,125 210,817 | b235,200 
NS EE a eee 4,474 4,372 3,827 4,361 
EA eee 141,593 123,062 139,217 | b150,600 
I a chitsih «inst dp asinnescienisnee ter mesaien 12,917 11,559 11,384 12,125 
0S ER EE Oe 99,211 74,985 84,339 ¥ 
sds is as nls ts cis gi Simekinomiaiaies te 103 ,294 ,999 80,325 84,746 
OPS TUTE Se aes 13,085 8,502 12,493 18,372 
REESE Ap See eRe 289 293 303 277 
ER et Ae a 49,153 33,195 57,059 57,062 
SS SE Ee 115,544 ,753 130.771 112,420 
PR ia Kociddiduweesouced 998 1,095 1,210 1, 
Total Europe (16)............ 1,244,896 | 1,269,580 | 1,168,100 | 1,182,744 
Es Se EOE ie VSP 28,061 31,764 21,302 35,137 
eS FED LEICA TON, OTR 30,339 33,307 32,249 046 
Ee TEE ere 12,125 12,309 10,398 13,962 
Total North America (3). ..-_-- 70,525 77,380 63,949 71,145 
REE 2 yk ee OR nape 290,864 320,731 390,843 347,275 
EL TEN AAS DATE 30,812 30,496 29,538 29,519 
eae Re a Gea ea he 8,595 8,320 8,985 8,948 
ee Was Oi wn sk esa a ee 330,271 359,547 429,366 385,742 
Total above Countries__....--- 3,138,325 | 2,831,536 | 2,934,163 | 2,812,452 
Estimated world total exclusive 
Russia and China........-.--- 3,998,000 | 3,551,000 | 3,823,000 | ----.. 
Rye— 
I cans wnitwinenb sawed 43 ,366 41,911 48,149 36,233 
NS NE ES ET 17,333 18,300 14,892 12,862 
ER MS et pr ies ei tees: 23,154 22,162 18,629 21,141 
ERE ES aa 16,398 22,935 20,679 22,338 
ERR ie Se See ee 6,535 6,909 6,127 6,445 
TE eee 1,716 1,862 1,514 1,429 
 . roan 335,499 321,045 302,312 281,567 
AAR aera ia ae eas 19,920 20,097 20,613 18,109 
__. SRSA RES enya Be 32,587 31,423 4 20.707 
I a 7,527 8.268 8,416 8,121 
ESE Pee) ae 8,067 7,337 12,617 12,889 
SERPS Te POPE 11,483 13.266 18,288 15,129 
SRE PRR RATER ERS Saat: 5,537 5,736 8,884 5,767 
I oh aed 10,999 13,129 14,332 13,079 
Total Europe (13)..........-- 496,755 492,469 475,709 439,583 
0 ee ee Re ee 39 31 14 16 
Total above countries (15)_---- 540,160 534,411 523,872 475,832 
Estimated N. Hempishere total 
waning Russia and China__-- 969,000 | 1,004,000 | 1,000,000 | -----. 
ar 
We NR Sik hn cikbasivcacand 357 ,487 302,892 334,971 212,391 
Eng’and and Wales......_.....- 47,546 46 552 34,382 36,820 
SE ERIE 4,494 5,010 4,017 3,936 
NE a ai em 4,364 2,834 3,825 3,396 
oe REINER ale Ries Regia 81,740 97,339 101,096 89,851 
EER iinet ieee 11,024 12,071 11,202 11,511 
SS EAS LAER ET 570 560 514 615 
aa SEE RGR, RITE. 153,721 146,089 131,369 144,948 
NS et ek ad 12,951 12,375 12,277 10,720 
ae 30,671 31,352 27,605 19,198 
ES TEE CLP IIE 18,105 18,917 18,557 17,049 
| a AIEEE a Reg le i ieee aM 7,2 4,724 12,631 13,779 
TEN a DIRE le ce a pail 15,621 9,381 19,869 18,207 
SSNS et SIS SE, 69,401 125,867 108,912 78,358 
a a ge Se Bee All 5,767 6,168 6,223 6,182 
sa ae SS Na a el 314 286 295 285 
Total Europe (15) ......------ 463,535 519,525 492,774 454,855 
SES RD SEL OTRI OES 54,126 47,316 37,490 50,593 
SAARI See ERA. 39,716 40,445 37,622 23,424 
i EN ee 12,631 11,482 5,512 8,268 
Total Africa (3).............-. 106,473 99,243 80,624 82,285 
PES EEL LL OL IR 81,477 80,374 72,470 73,372 
ES aR RG ee. 34,157 37,612 39,847 40,877 
«- © iy.  \eperng eee anager 115,634 117,986 112,317 114,249 
Total N. Hemisphere (21)_.-.-- 1,043,129 | 1,039,646 | 1,020,686 863,780 
Estimated N. Hemisphere total 
excluding Russia and China._.__| 1,663,000 | 1,699,000 | 1,664,000 | ------ 
Oats—- 
United States.................- 1,439,407 | 1,228,369 | 1,358,052 | 1,160.877 
England and Wales. ..-.--.-...--- 101,017 107,240 93.863 88,970 
| i ae ETN BR: 24,801 25,778 20,454 21,908 
a 35,609 45,812 52.670 43,924 
BE oe CEE a Ap ers 48,412 48,261 36,821 43,583 
RE A 2,928 2,894 2,532 2,659 
NN 6 Sci ccntmsanndnn 481,960 633 389,688 453,135 
BL icons Uwdhh tick ccnak tibia we aseheeadas 31,841 31,074 26 683 17,912 
WERE . 0c daiUlaoed clisccocte 27,529 28,292 17,998 10,334 
ERLE LAI SS OF: 25,236 24,166 19,611 19,092 
NEE IS IE eT 6,139 9,434 9,961 9,370 
TRAN ESS: 67,546 93 647 79,678 60.509 
Sip cna arcakids tbc toni cianaisedenatils 39,254 37,968 41,458 40,342 
Total Europe (13)......<<---- 892,272 963,199 791,417 811,738 
1,996 3,413 2,357 2,549 
14,492 14,785 16,548 8,129 
2,239 445 2,067 .238 
Total Africa (3)........------ 18,727 21,643 20,972 13,916 
Total N. Hemipshere (16)...-- 2,350,406 | 2,213,211 | 2,170,441 | 1,986,531 
Estimated N. Hemisphere total, 
exclusive Russia and China....' 3,846,000 | 3.642.000 ' 3.583.000 
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Harvest Year. : 
1928-29. 1929-30. 1930-31. | 1931-32. 
1,000 1,000 1,000 1,000 
bushels. bushels. bushels. bushels. 
United States......--------.... 2,818,901 | 2,614,132 | 2,093,552 | 2,715,357 
I coca io cit nierrnnintpegnhipiiigen te 1 157 1 - 118 
 t.n0 neon omiiinweteneminda 49,592 70,631 55,395 54,210 
Pn Akcaberntatnerneneneee 20,272 37,005 30,514 »385 
PE e 6 wegen caseesudynnge 108,512 251,410 177,940 ’ 
Total Europe (4).--.-..------ 178,514 359,203 264,005 316,015 | 
pe Rs i ce 7,665 5,455 5,954 9,153 
Total N. Hemisphere (6)-.-.-.-- 3,005,080 | 2,978,790 | 2,363,511 3,040,525 
Estimated N. Hemisphere total 
excluding Russia and China----! 3,625,000 | 3,700,000 | 3,099,000 ------ 














a Winter crop. b Unofficial. 








Census Report on Cotton Consumed in August. 


Under date of Sept. 14 1931 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of August 1931 and 1930. 
Cotton consumed amounted to 425,819 bales of lint and 
60,729 bales of linters, compared with 450,518 bales of lint 
and 64,351 bales of linters in July 1931 and 352,626 bales 
of lint and 58,105 bales of linters in August 1930. It will be 
seen that there is an increase over August 1930 in the total 
lint and linters combined of 75,817 bales, or 18.46%. The 
following is the official statement: 

AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is tn 
500-pound bales.) 





° Cotton Consumed 
During— 


Cotton on Hand 
Aug. 31. 





Cotton 


12 
Months 
Ended 


Year 


In Con- 
suming 


Aug. 


Establish- 


In Pudlic 
Storage 
& at Com- 


Spindles 
Active 
During 


July 31. 
(bales) (bales) 


425,819) 5,270,948 
352 ,626/6,105,840 


341,542) 4,155,148 
1930|284/085|4,749,179 


ments . 
(bales) 


839,850 
1,014,818 


545,561 


presses. August 
(bales) | (Vumber) 


4,426,154/25,622,526 
3,456,371|25,814,188 


4,071,521 
3,108,018 





United State: 





Cotton-growing States_-__- { 
New England States______ 
All other States__....____ 


Included Above— 
Egyptian cotton...._.._- 


179,122 
213,931 


104,580 
205,765 
75,013 


249,531 


20,412 
48,573 
11,774 
25,249 


Other foreign cotton_____- 


~ 
© 
wo 
= 


American-Egyptian cotton { 
1 


754 12,572 7,791 
Not Included Abore— 
Linters 


60,729} 709,494) 230,589) 42,621 
58,105! 805,170! 223,347' 80,380 





























Imports of Foretgn Cotton (500-Lb. Bales. 














Country of Production August. j12 Mos. End, July 31. 
1931. 1930. | 1931. 1930. 

REET LORE SEN RENAL 2,989 22| 22,902; 215,181 
Re en eed | NRT 2'373| 19427 
ee ees 654 1,025) 31.177] 44034 
Ce et eee es | es 15.126] 39.323 
pe esata apart caa ae 3,153 4,828} 24:218| 58.449 
7” RRR ner ES oa abe. 10 26 1,733 1/693 
ESTE Sa RD. 7,236 5,9011 107,529! 378,107 














Exports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for Linters) 





























Country to Which Exported August. 12 Mos. End, July 31. 

1931. 1930. 1931. 1930. 
Caeet OS Rt Bee: 7,068 55,444) 1,053,774) 1,256,042 
Bina ties gl Renee ee A Se 5,964 56,773 914,223 811,520 
Italy. (ttmidubactiutedéneaasse 22,083 21,707 476,503 652,430 
SETTLES RE FAX 21,432 125,405) 1,639,947) 1,687,366 
33,440 51,615 708,999 832,688 
53,116 37,119) 1,228,410) 1,920,016 
67,927 17,973 738,071 429,734 
| RE PE ene a mans Ree, ae 211,030 366,036: 6,759,927' 6,689,796 





Note —Linters exported, not included above, were 5,244 bales during August in 
1931 and 5,599 bales in 1930; 111,969 bales for the 12 months ended July 31 in 1931 
and 117,955 bales in 1930. The df&stribution for August 1931 follows: United King- 
dom, 170; Spain, 170; France, 1,582; Germany, 1,874; Italy, 165; Canada, 719; 
Japan, 560; New Zealand, 

WORLD STATISTICS. 

The preliminary estimate of the world’s production of commercial cotton, exclu~ 
sive of linters, grown in 1930, as compiled from various sources, is 25,825,000 bales» 
counting American in running bales and foreign in bales of 478 pounds lint, while 
the consu™ption of cotton (exclusive of linters in the United States) for the year 
ended July 31 1930 was approximately 24,946,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 164,000,000. 








Italy Increases Duty on Raw Cotton, Cotton Wadding, 
and Cotton Waste. 


Effective Sept. 15 1931, the Italian Government has 
increased the import duty on raw cotton (all in paper lire 
per 100 kilos) from 11 to 18.40; on impregnated cottor 
wadding, from 36.70 to 44.10; on other cotton wadding 
from 33 to 40.40; on raw cotton waste, from 11 to 18.40, 
and on colored cotton waste, from 36.70 to 44.10, according 





a radiogram received at the Department of Commerce 
re Commercial Attache A. A. Osborne, Rome. The 
Department states that this increasé in duty was madé to 
offset. the fiscal loss involved in. the new graded scale of 
sales tax on cotton and cotton products. 








Argentine Farmers Fight Wheat eonieorsesapyidaaiel 
Demands for Curb on Operations. 


- Under date of Sept. 17. a cablegram from Montevideo to 
Cis New York “‘Times’’ stated: 

Farmer organizations throughout Argentina have renewed petitions to 
the provisional government to abolish the grain futures market or to restrict 
operation to actual transactions, arguing that speciation in the futures 
market is responsible for low price. 

They hold that artificial pressure in speculative transactions overweighs 
free play of the laws of supply and demand. Newspapers of all political 
tendendies have joined the fight, unanimously attacking the manipulation 
of prices by a small clique of exporters which buys from the farmers with the 
“price to be fixed when the grain is shipped”’ and pays at the lowest quo- 
tation.”’ 

Exporters are also charged with mixing inferior wheat with high grades, 
depressing the price of all Argentine wheat at Liverpool. 


_wa 








Ontario Sells Barley to Great Britain. 


The Ontario Department of Agriculture has arranged to 
send a test shipment of eight different grades of barley to 
England to be followed by a carload of the grade chosen by 
English buyers, the Department of Commerce is informed in 
a report from L. A. Franee, American Trade Commissioner 
in Toronto. In stating this on Sept. 16 the Department 
added: 


The representative of Ontario, stationed in London, has advised thas 
England can take 20,000,000 bushels of barley if grain from that Province 
can meet English requirements as to quality and price. According to advices 
from London, O. A. C. No. 21 barley is preferred to malting purposes. 








Italy Reduces Railway Rates on Rye. 


Full carload lots of rye and rye flour entering Italy by sea 
and destined for abroad via railway will enjoy a 25% cut in 
freight rates while traveling over Italian territory, according 
to a recent Ministerial Decree, the Department of Commerce 
is informed in a report from John M. Kennedy, Assistant 
Trade Commissioner in Milano. The granting of this cut 
will, of course, depend on the State Railways administration, 


said the Department on Sept. 16. It further said: 

Article 2 of the decree states that for those shipments bound for Sion, 
Kandersteg, Airolo, Alp Grum, and other stations in the North, the reduc- 
tion can even be raised to 35%. 








Netherlands Increases Duty to 22.5% on Flour. 


An increase from 20 to 22.5% in the percentage of duties 
on flour required to be mixed with foreign flour was ordered 
by the Netherlands Government on Sept. 7, according to a 
cablegram on Sept. 10 to the Department of Commerce from 
Commercial Attache J. F. Van Wickel at the Hague. This 
was noted in a Washington dispatch Sept. 10 to the New 


York “Journal of Commerce’’ which added: 
Legislation regulating the amount of domestic flour to be mixed with the 
imported product was put into effect in the Netherlands on July 4 last. 








British Urge Reorganization of Textile Industry As 
Depression Remedy. 


Remedies for the present ills of the British textile industry 
are suggested by the Joint Committee of British Cotton 
Trade Organizations in the form of a reduction in surplus 
machinery and a general reorganization of the spinning and 
weaving industry into larger and stronger units, according 
to British information contained in a report from Consul 
A. R. Thomson at Manchester. In indicating this the 
Department on Sept. 12 added: 


These suggestions are the result of the conviction on the part of the 
British Committee that the basic causes of the depression in the nation's 
cotton textile industry may be found in the world-wide conditions of high 
production costs and the increase in mill capacity sinee 1914. Other 
adverse factors, cited in the report as being beyond the control of the 
British industry, are the accompaniments of economic nationalism such as 
tariffs, bounties, boycotts and other less direct restrictions upon trade. 

The British Committee in discussing the expansion in world mill capacity 
since the outbreak of the war, points out that measured in spindles and 
looms, the growth has not been abnormal! in relation to the growth ’in 
population but that the newer machinery brought into use has been capable 
of a higher rate of production and has been employed largely for making 
the lower quality goods ts countries where long working hours and double 
shifts pre vail. 

In carrying out the proposed reorganization, the British Committee 
particularly recommends that further investigation be made ip the coste 
of production. 





Reduction of Pree 20%, in ee ee Wheat Acreage 
Expected. 

Wheat acreage in Argentina will probably be reduced 

about 20% this year, the total acreage amounting approxi- 

mately to 17,050,000 acres, according to a report to the 
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Department of Commerce. 
Sept. 10 added: 


If the average loss of acreage is experienced this year, the area left for 
harvest probably will not exceed 14,500,000 acres. 

Total wheat acreage now reported in 38 countries stands at 215,523.000 
acres, compared to 223,378,000 acres last year, a reduction of 3.5%, ac- 
cording to latest reports to Department of Agriculture. 

Downward revisions in production is predicted for Germany, France, 
Italy and Czechoslovakia. 


Washington press advices 








Italian Whest Crop. 
Milan (Italy) advices to the “Wall Street Journal’’ of 
Sept. ‘2 stated: 


The Italian 1931-32 wheat harvest is officially estimated at 6,700,000 
tons (251,250,000 bushels). Output, as reported to the United States 
Department of Agriculture, for the 1930-31 season was 210,817,000 bushels. 
With the smaller crop last season, Italy imported 83,000,000 bushels to 
supplement domestic needs. The Government has decided upon immediate 
erection of grain elevators in preparation for the 1932 harvest. 








Thomas L. Chadbourne Returns from Cuba Where He 
Conferred on Sugar Restriction Plan—Statement 
Regarding Sugar Taken Off Market—United States 
Quota Under Plan. 


Thomas L. Chadbourne, President of the National Sugar 
Exporting Corp., returned on Sept. 15 from Havana, where 
he conferred with President Machado on the sugar restriction 
plan, put into operation some months ago. In a statement 
issued at Havana Sept. 12, before his departure from Cuba, 
Mr. Chadbourne stated that the purpose of his ivisit was 
to take up among other things, next season’s United States 
quota, under the international agreement, with the directors 
of the National Sugar Exporting Corporation, and the 
President of the Republic. His statement said: 

The matter has been settled by the President of the Republic in accordance 
with his proclamation of Sept. 11, notifying the haciendados and aill 
others interested that if there were any surplus from this year’s United 
States quota, next year’s quota would be reduced by that amount. 

Sugar producers in the world are not satisfied with the present price of 
sugar, but there is some comfort in the realization how much lower the 
price would have been had we not taken off the market, by segregation and 
crop restriction, 6,500,000 tons. 

Mr. Chadbourne’s visit to Cuba was a brief one, as he 
had only sailed from New York on Sept. 5. His statement, 


issued at Havana Sept. 12, is taken as follows from the 
New York “Times”: 


For five years Cubans have undergone, with unexampied courage, 
depression in their chief industry, that of sugar production. 


Some Are Dissatisfied. 


I know there is widespread discouragement with respect to the efficacy 
of the plan Cubans promulgated to the world a year ago to cure the de- 
pression in this industry. I am certain that the people interested in sugar 
production in Cuba are too wise to expect to complete the cure in five 
months of an illness that has lasted five years. 

The following facts indicate that not only is your plan not a failure 
but that it contains all the essential elements of success. "You are con- 
valescing from a long illness now, and nothing but a little more patience is 
required to restore your industry to full health. 

A little over a year ago Senator Viriato Gutierrez proposed to the Amer- 
ican sections of the industry that Cuba would restrict her crop to a point 
where there would be introduced into the United States only 2,800,000 
tons of sugar a year, as against an average of 3,165,000 tons for the pre- 
ceding five years, and would segregate her surplus sugars, amounting to 
1,300,000 tons, and sell those segregated sugars in five equal installments 
over a period of five years, provided the American sections of the industry 
would not increase their output. 

American Crops Lower. 

An idea that the American sections of the industry have not in prac- 
tice acted favorably on the proposal is being studiously spread as propa- 
‘ganda adverse to the plan. The facts are that this year Porto Rico pro- 
duced 699,000 tons of sugar, against 773,000 last year; the Philippine 
Islands, 785,000 tons this year, against 762,000 tons last year: Hawaii, 
855,000 tons this year, against 825,000 last year, and Louisiana, 164,000 
tons this year, against 178,000 last year. 

American beet sugar production last year was 1,075,000 tons, but this 
year’s crop, according to the United States Department of Agriculture, 
will be reduced to 855,000 tons. 

So the total result in the cane sections of the American industry is that 
they produced 35,600 tons less sugar this year than last, while in the beet 
section of the American industry it is estimated that 220,000 tons less 
will be produced this year than last. 

The best European beet sugar statisticians estimate that the Euro- 
pean beet sugar crop (exclusive of Russia) this year will be over 2,000,000 
tons less than last year. These same experts, without estimating Russia’s 
beet plantings, credit Russia with her claim of 2,700,000 tons. 

Russia Lacks Machinery. 

I am credibly informed, and the figures have been carefully checked, 
that Russia has not introduced any beet-milling machinery in her country 
since the outbreak of the great war in 1914. This information is cor- 
roborated by the known fact that Russia has been attempting this year 
to purchase such machinery to produce 500,000 tons of sugar, but has been 
unable to secure delivery on account of her credit situation. 

Milling machinery, whether used or unused, will not endure for 17 
years and at the end of that period produce more sugar than the same 
mills ever produced in their history. The maximum crep of Russia under 
the empire was, I believe, short of 2,000,000 tons. 

The following figures show the amount of sugar taken off the market 
under our plan, either by segregation or crop restriction, which without 
that plan would have been on the market: 


European sugar______ 2,526,000 tons 
a 1,170,000 tons 
SE ee 2,849,000 tons 

OME Bo eed 6,545,000 tons 








These facts have been continuously ignored, denied and twisted by 
those whose interest it is to subvert them. Propaganda against the plan 
and the untrue statements that countries other than Cuba in the inter- 
national agreement are breaking faith are put forward by people whose 
main interest is not the growing of cane or the raising of beets, and are 
without foundation in fact. 


Study American Quota. 

I came to Havana this time to take up, among other things, next sea- 
son’s United States quota under the international agreement with the 
board of directors of the National Sugar Exporting Corp. and the President 
of the republic. 

The matter has been settled by the President of the republic in ac- 
cordance with his proclamation of Sept. 11, notifying the hacendados 
and all others interested that if there were any surplus from this year’s 
United States quota, next year’s quota would be reduced by that amount. 

Sugar producers in the world are not satisfied with the present price of 
sugar, but there is some comfort in the realization how much lower the 
price would have been had we not taken off the market, by segregation 
and crop restriction, 6,500,000 tons. 

It must be remembered that we are in an unprecedented world de- 
pression where other commodities (and their number is legion) that have 
been overproduced have not held their ground but have gone steadily 
lower, while sugar is 40 points higher from its low as the result of the 
carrying out of the plan. 

Personally, I have never had, and haven’t now, the slightest doubt of 
the eventual successful outcome of the plan, and I don’t think the time 
is far distant when producers in Cuba will obtain a price which will cover 
the cost of production and give a reasonable return on their investment. 
More than this they have no reason or justification to expect. 


Mr. Chadbourne also gave out a statement with his 
return to New York on Sept. 15 in which he said: 


The international agreement does not permit any of the signatory na- 
tions to store surplus sugar. If there is any surplus sugar the next crop 
is to be reduced accordingly. 

The size of next year’s Cuban crop depends on the surplus, if any, left 
over this year and also the market needs, neither of which can now be 
calculated. It is fully recognized that no sugar can be carried over with- 
out reducing the crop, nor will it be assumed in fixing next year’s crop 
that such surplus will be consumed next year. The making of too much 
sugar for the requirements of the markets will be avoided by Cuba. 


President Machado’s proclamation of Sept. 11 is given 
under another head in this issue. 








Proclamation of President Machado of Cuba Respecting 
Restriction of 1932 Sugar Crop—Quota to United 
States to Be Determined When 1931 Surplus Is 
Known. 


As we indicate in another item in this issue of our paper, 
Thomas L. Chadbourne, President of the Natinal Sugar 
Exporting Corporation, has just returned from Cuba,, 
where he conferred with President Machado on the sugar 
restriction plan, in effect since last May. During Mr. 
Chadbourne’s stay, President Machado, on Sept. 11 issued 
a proclamation respecting the curbing of the 1932 crop, as 
to which a eablegram (on Sept. 11) from Havana to the 
New York “‘Times”’ stated: 

Following conferences with representatives of the National Sugar Export 
Corporation headed by Thomas L. Chadbourne, President Machado 
to-day issued a proclamation interpreted by many as notification to Cuban 
planters that further restrictions will be placed on next year’s crop. 

The proclamation states the view that in the possibility that Cuba will 
have a surplus at the end of 1931 over her quota assigned in the Brussels 
afeeement May 9, for exportation to the United States, exportation per- 
mits would be issued for this sugar during 1932, thus protecting producers. 

This surplus, if any, will be deducted from Cuba’s 1932 quota for ex- 
portation to the United States at the time of the fixing of restrictions 
for the coming crop, which would be done by Presidential decree as soon 


‘as the exact amount of the surplus could be calculated. 


The message says the Export Corporation has reported no surplus will 
remain from the quota of 665,000 tons granted Cuba for exportation to 
countries other than the United States, and pointed out the possibility 
that this quota would be increased to 880,000 tons in 1932. 

Of the quota of 2,577,000 tons fixed for exportation to the United States, 
1,700,000 tons have been sold, according to the statement, but there 
is eery likelihood Cuba will have a surplus remaining at the end of 1931. 


In giving the text of President Machado’s proclamation 
the New York “Journal of Commerce’”’ of Sept. 16 said: 


Ban Storing Surplus Sugar. 

The Machado proclamation provides that the quota of the new Cuba crop 
designated for export to the United States will be determined by deducting 
from the estimated consumption requirements of the United States mar- 
kets the unsold balance of this year’s quota carried over in Cuba and in 
stock here. . 

The international agreement does not permit any of the signatory nations 
to store surplus sugar. If there is any surplus sugar the next crop is to be 
reduced accordingly. 

The size of next year’s Cuban crop depends on the surplus, if any, left 
over this year and also the market needs, neither of which can now be 
calculated. 

It is fully recognized that no sugar can be carried over without reducing 
the crop, nor will it be assumed in fixing next year’s crop that such sur- 
plus will be consumed next year. The making of too much sugar for the 
requirements of the markets will be avoided by Cuba. 


Text of Proclamation. 

The text of the proclamation by President Machado follows: 

‘‘Whereas the provisions of the international sugar agreement signed in 
Brussels on the 9th day of May 1931, which has the force of law in the Re- 
public by virtue of Presidential Decree No. 794 of June 11 1931, establish 
that the production of each one of the countries, signatories to the same, 
will have to be fixed, taking into consideration the amount of sugar necessary 
for local consumption plus the export quota authorized by the agreement, 
which, in the case of Cuba, includes the exports to the United States of 
America, and furthermore said agreement provides that no additional 
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surplus is to be accumulated beyond that existing in each country when 
the agreement was signed; 

‘“‘Whereas the National Sugar Exporting Corporation has informed me 
that the export quota of Cuba to countries other than the United States 
authorized by the international agreement, amounting to 655,000 tons, 
will not leave any surplus at the beginning of the next crop, inasmuch as 
there have already been shipped some 517,500 tons and there remain to be 
exported some 137,500 tons, of which 74,500 tons have already been sold 
and the balance will be disposed of during the remainder of the year: 

“‘Whereas the said Corporation has informed me that, although of the 
quota of sugar exports of the past crop of 1931 fixed for the United States of 
American amounting to 2,577,000 tons of sugar, there have been sold 
1,700,000 tons, it is possible that a part of said quota may remain unsold; 

“Whereas the Corporation recommends that in the event that such sur- 
plus should exist, it should be taken into account in fixing the quota of 
exports to the United States of America for the next crop, reducing that 
quota to the extent and in the amount of that surplus or carryover. 

““‘Whereas, according to the Corporation, consideration must also be 
given to the fact that the quota of sugar for other countries than the United 
States of America corresponding to Cuba in accordance with the inter- 
national sugar agreement will be increased by about 225,000 tons, since, 
besides the increase of 150,000 tons determined by the same agreement 
in fixing the quotas of exports for other countries than the United States of 
America at 805,000 tons, the National Sugar Export Corporation estimates 
that Cuba will dispose of an additional quota of 75,000 tons of sugar not 
exported by Germany during its current crop year, with which the exports 
of sugar of Cuba for next year to countries other than the United States 
of America will be about 880,006 tons; 

“‘Whereas, the Corporation advises me that in order not to prejudice 
the property rights on the sugars left over from the past crop of 1931 corre- 
sponding to the export quota for the United States, if such carryover 
should come to exist, permission should be granted for the exportation of 
said sugars the next crop year; 

“Whereas, the Corporation considers that as soon as possible there 
should be made publicly known the form in which the export quotas of the 
next Cuban crop will be fixed, so that the producers may be informed and 
also to the end that the sale of the sugars may be effected in an orderly 
manner; 

“Now, therefore, in use of the faculties that are conferred upon me by 
the Constitution and the laws, especially the Sugar Stabiliaztion Law of 
Nov. 15 1930, 

“1. I resolve, To make it known that as soon as the exact surplus of sugar 
left over from the quota to the United States for 1931 is known, I will fix 
by decree the export quota to that nation for 1932, basing it on the con- 
sumption requirements of that country and reducing it by an amount 
equal to the surplus left from 1931. 

“2. To grant permission that this surplus be marketed in 1932, thus 
protecting the owners of these sugars of 1931.”’ 


(Signed) GERARDO MACHADO, President of Cuba. 








International Sugar Council Studies German Quota— 
Decides at Paris to Reapportion Unsold Quantity— 
Peru May Join Chadbourne. 


The International Sugar Council, established last May 
to bring about effective operation of the Chadbourne five- 
year restriction plan, met in Paris on Sept. 14 under the 
presidency of Francis E. Powell, permanent Chairman. 
A cablegram from Paris on that date to the New York 
“Times,” from which we quote, went on to say: 


Delegates representing all the signatory countries attended, and the 
developments in the world sugar position since the last meeting of the 
Council in June were reviewed. 

Among the important items upon the agenda for the present session 
are the possible adherence of Peru to the scheme and the redistribution 
of that part of the German export quota which German producers are 
unable to sell. It was first suggested that the unused part of Germany's 
share should be applied to the general restriction, but it was finally de- 
cided that inasmuch as the sugar agreement made no provision for such 
a step the quota would be reapportioned in proportion to the concessions 
originally made. 

The delegates were interested in messages from Havana stating that 
ar’ angements for the control of sugar exports during 1932 had just been 
cecmpleted by Thomas L. Chadbourne. 

The preliminary estimate of European beet sugar production during 
1932-33 places the total at 6,447,000 tons, or a decline in output, in com- 
parison with last season, of 2,164,000 tons. This does not include Russian 
production, the official estimates for which are 2,700,000 tons, or about 
the same yield as last year. 

There is no indication as yet of the proportion which Russia intends 
to export, nor are European sugar experts prepared to accept the Russian 
production estimates as accurate. 








Germany Needs Credits to Carry Sugar Crop. 


A eablegram as follows from Bérlin, Sept. 10, is taken 
from the New York “Journal of Commerce:’’ 


Special foreign credits are urgently needed to help Germany carry the 
balance of the sugar crop which she must keep off the market under the 
Chadbourne plan, since the foreign advances to the German sugar in- 
dustry come under the category of seasonal credits, and so are not subject 
to the extension of credits granted by foreign banking creditors recently. 

Originally, special action for the financing of these stocks of unsold 
sugar had been planned for this summer, but no suitable arrangements 
were perfected. Only a few factories were able to obtain inadequate 
partial credits covering these holdings. 








U. S. Tariff Commission Orders Inquiry Into Sugar 
Duties. : 
Announcement was made on Sept. 14 by the United 
States Tariff Commission that it has ordered an investiga- 
tion of duties on raw and refined sugar, molasses and related 
articles. Associated Press dispatches on Sept. 14 in referring 
to the inquiry, said: 


The inquiry is to be made under the terms of the flexible provisions 
of the Hawley-Smoot§Tariff act of 1930. 





A request for an investigation was made some time ago by domestic 
producers and refiners, particularly beet sugar growers of the West. 

The beet producers have been attacking importation of Philippine 
sugar without duty, and have given notice they would continue a fight 
in the next Congress for levying a tariff on the Island’s shipments. 

Members of the Commission who could be reached to-night declined 
to divulge the details of the inquiry beyond the bare announcement of 
the investigation. 

The inquiry was understood to be directed toward importation of raw 
sugar in liquified form at a much lower duty than for ordinary raw sugar. 
This method of avoiding the full duty results in a loss of many millions 
in revenue to the Government. 


The Commission’s announcement follows: 


The Tariff Commission announces that it had to-day ordered an in- 
vestigation, under the provisions of Sec. 336 of the Tariff Act of 1930, 
with respect to raw and refined sugar, molasses, and related articles as 
covered in paragraphs 501 and 502 of the existing tariff law. 

Announcement is also made by the Commission that the pending ap- 
plications looking toward changes in rates of duty on springrings and steel 
antifriction balls have been denied and dismissed without prejudice. 


From the “United States Daily” of Sept. 16 we take the 
following: 


It is expected that virtually the entire tariff schedule on sugar will be 
investigated before the Tariff Commission completes its inquiry into the 
tariff rates on raw and refined sugar and related articles, Vice-Chairman 
Thomas W. Page of the Commission stated orally Sept. 15. 

It is impossible to state at this time, he said, how long it will be before 
any recommendation is made by the Commission relative to these rates, 
as that matter depends on the regions which will have to be covered in 
the investigation and from what countries information will have to be 
obtained. ° 

“Tt is our hope, however,’ he stated, ‘‘that the recommendations can 
be submitted in less time than it took to comptete the investigation the 
last time this subject was before the Commission. That investigation 
lasted for 18 months.’’ 

Details Incomplete. 


Details as to the investigation, such as what countries will have to be 
gone into for information, have not been mapped out yet, Mr. Page said, 
but it is probable that the Commission will decide to make some inquiries 
in Cuba and some of the outlying possessions ¢f the United States. It 
also is impossible to forete!] at present when the Commission will get its 
men in the field to begin the actual work or when hearings will begin, 
the Vice-Chairman explained. 

He stated that the Commission voted unanimously to make the inves- 
tigation. The first of these applications for investigation of the sugar 
rates was received in June, he said, and the vote was taken at the first 
meeting the Commission held after its Summer recess. 

It is quite probable, Mr. Page stated, that considerable discussion of 
the matter of liquefied sugar will be brought out during the hearings and 
investigation of the sugar rates. 


Rates om Sucar Ctted. 

Figures made available at the Commission showed that before the en- 
actment of the 1930 Tariff Act, the full rate on the raw sugar which is 
most commonly :mported for refining purposes was 2.206 cents per pound, 
and the Cuban rate on raw sugar was 1.7648 cents per pound. Under 
the previous bill, the full rate on refined sugar was 2.390 cents per pound 
and the Cuban rate on refined sugar was 1.9120 cents per pound. 

Under the 1930 Tariff Act the full rate on raw sugar is 2.5 cents, the 
Cuban rate on raw sugar is 2 cents, the full rate on refined sugar is 2.65 
cents and the Cuban rate on refined sugar 2.12. 

Under the flexible clause of the 1930 Tariff Act, the rate on any article 
may be raised or lowered not more than 50% following recommendation 
by the Tariff Commission and approval of the President. Both the ap- 
plications for investigation of the rates on raw and refined sugar give as 
their purposes for the request “‘increase of duty,’’ public information of 
the Commission shows. 

Those petitioning the Commission for an increase of duty on raw and 
refined sugar (edible molasses, cane syrup, and blackstrap molasses), 
which application was received June 10, were: The Beet Growers of Colo- 
rado (Arkansas Valley Beet ‘Growers Association, the North Fork District 
of the Grand Valley, Grand Junction, Delta and Loma Districts); the 
Beet Growers of California, Idaho, Montana, Whitney, Nebraska Dis- 
trict, Utah, Wyoming, all as per signatures of individual farm~rs on file 
with the Commission—by J. C. Bailey, Colorado Springs, Colo. 

Those petitioning the Commission for an increase of duty on refined 
sugar, which application was received by the Commission July 1 were: 
Western Sugar Refinery, San Francisco, Calif.; The National Sugar Re- 
fining Co., New York City; Arbuckle Brothers, New York City; The 
American Sugar Refining Co., New York City; Godchaux Sugar, Inc., 
New Orleans, La.; Pennsylvania Sugar Co., Philadelphia, Pa.; Revere 
Sugar Refineries, Boston, Mass.; Texas City Sugar Refinery, Texas City, 
Tex.; Imperial Sugar Co., Sugarland, Tex.; Henderson Sugar Refinery 
New Orleans, La.; Savannah Sugar Refining Corp., Savannah, Ga.; 
California & Hawaiian Sugar Refining Corp., Ltd., San Francisco, Calif.; 
W. J. McCahan Sugar Refining & Molasses Co., Philadelphia, Pa.; Michi- 
gan Sugar Co., Saginaw, Mich.; Toledo Sugar Co., Saginaw, Mich.; 
American Beet Sugar Co., Denver, Colo.; Amalgamated Sugar Co., Ogden, 
Utah: Continental Sugar Co., Detroit, Mich.; Holland-St. Louis Sugar 
Co., Toledo, Ohio; Mt. Clemons Sugar Co., Bay City, Mich.; Rock County 
Sugar Co., Janesville, Wis.; Great Western Sugar Co., Denver, Colo.; 
Layton Sugar Co., Layton, Utah; Menominee River Sugar Co., Menominee, 
Mich.; Spreckels Sugar Co., San Francisco, Calif.; Springville-Mapleton 
Sugar Co., Springville, Utah; Columbia Sugar Co., Bay City, Mich.; 
Gunnison Sugar Co., Salt Lake City, Utah; Utah-Idaho Sugar Co., Salt 
Lake City, Utah; Garden City Co., Garden City, Kans.; Ohio Sugar Co., 
Ottawa, Ohio; National Sugar Mfg. Co., Baltimore, Md.; Union Sugar 
©o., San Francisco, Calif.; Los Alamitos Sugar Co., Los Angeles, Calif.; 
Holly Sugar Co., Colorado Springs, Colo.; Franklin County Sugar Co., 
Colorado Springs, Colo.; U. 8. Beet Sugar Association, Washington, 
D. C.; American Sugar Cane League, New Orleans, La. 





Government’s Anti-Trust Suit Against Sugar Institute 
To Be Heard in Federal District Court in New 
York Jan. 5. 


January 5 has been set for the date of hearing in the 
Government’s anti-trust suit against the Sugar Institute 
in the New York City Federal District Court, it was made 
known at the Department of Justice on Sept. 10. The New 
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York “Journal of Commerce’”’ in a Washington dispatch 
Sept. 10 had the following to say regarding the action: 


Alleging “‘oppressive and uniform price fixing, the Government in its 
petition has asked the court for permanent injunctions against about 50 
corporations and individuals involved in the Institute. The suit filed in 
the New York court on Mar. 30 culminated a two-year investigation of 
the situation by the department and the Federal Trade Commission. 

Case Dated Back to 1928. 

Attention was first focused on the Institute when a brief code outlining 
certain proposed activities on the part of the organization was submitted 
to the Department of Justice in 1928. The Department at that time 
reserved liberty of action. Most of the activities complained of in the 
petition were not disclosed by this code but were later developed, ac- 
cording to the Department. 

The petition of the Government charged that the defendants had cre- 
ated, maintained and utilized the Institute as an instrumentality for 
promoting and maintaining a conspiracy to restrain trade. ‘‘A major 
part of the activities herein described have been carried on through the 
Institute and have constituted its chief activities,’’ it was declared. ‘‘Many 
of such activities have been entirely outside the scope of the announced 
purpose of the organization, and other activities described in the petition 
have been carried on independently of the Institute.’’ 


Sugar Price Increased. 

The contention of the Government is that the price of sugar has been 
increased to the public as a result of the combinations. On the other 
hand, it was held, growers and producers of raw sugar have received no 
benefit from the higher prices. 

When the case comes up for argument the Government will seek to 
show in court that the defendants produce 85% of the sugar which is 
consumed in the United States and that furthermore they have induced 
the beet refiners of the United States, who produce the remaining 15%, 
to restrict competitive activities. 








Production, Sales and Shipment of Cotton Cloth in 
August. 


Statistical reports of production, shipments and sales of 
carded cotton cloths during the month of August 1931 were 
made public on Sept. 14 by the Association of Cotton Textile 
Merchants of New York. The figures cover a period of 
four weeks. Production during August amounted to 209,- 
050,000 yards, or at the rate of 52,262,000 yards per week. 
This was 8.6% more than the seasonal low production rate 
in July, says the Association, which adds: 


Shipments during August were 227,644,000 yards, equivalent to 108.9% 
of production. New orders booked during the month amounted to 167,- 
555,000 yards, or 80.1% of production. 

Stocks on hand at the end of the month amounted to 250,855,000 yards, 
representing a decrease of 6.9% during the month. This again established 
a@ new low figure for stocks since these statistics became comparable on 
Jan. 1 1928, and continued the steady reduction which has been going on 
since July 1 1930. Many in the industry consider that present stocks are 
close to minimum, in view of the large number of mills and variety of fabrics 
covered by the statistics. The low figure for stocks on hand in 1928 was 
367,000,000 of yards; in 1929 it was 345,000,000; in 1930 it was 350,000,000; 
and now it is 250,000,000 of yards. 

Unfilled orders on Aug. 31 1931 were 217,508,000 yards, representing a 
decrease of 21.6% during the month. 

August sales in cotton textiles were held back by unsettled conditions as 
to raw cotton and by the tendency on the part of buyers to await the 
September cotton crop forecast, but the statistical position of the industry 
is still exceptionally strong because of the continued heavy shipments. 
For the past 14 months the consumption of goods has been consistently in 
excess of production, and the seasonal sales due within the next six to light 
weeks should further improve the position of the mills. 

These statistics on the manufacture and sale of carded cotton cloths are 
compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton-Textile Institute, Inc. The groups cover 
upwards of 300 classifications or constructions of carded cotton cloths and 
represent a large part of the production of these fabrics in the United States. 

; Production Statistics August 1931. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 


October 1927. The figures for the month of August cover a period of 
four weeks. 

August 1931 (Four Weeks). 
EE EE EE STEN OS Fey OO AL ET RE 209,050,000 yards 
ERE STOEL 8 OS ee ate SRE 167,555,000 yards 
Ratio of Sales to production.__.............--.------- 80.1% 
ES Le ie Ren, en ON ae 227,644,000 yards 
Ratio of shipments to production...........-.------- 108.9% 
Stocks on hand Aug. 1, were............-....--.--.---- 269,449,000 yards 
Geeeee on mee mee. Ol. Were... ec cwcd 250,855,000 yards 
i cs te oh Ter ar Eh Decrease 6.9% 
See es ee Ee cece nln 277,597,000 yards 
Unfilled orders Aug. 31, were............-.-_------- 217,508,000 yards 


Change in unfilled orders Decrease 21.6% 








Swift & Co. Reduces Salaries 10%—Previous Action 
Reported by Armour & Co. and Cudahy Packing 
Co.—No Wage Cuts Reported Planned. 


The following is from the New York “Journal of Com- 
merce’’ of Sept. 17: 


Decision of Swift & Co. yesterday to reduce all salaries to employees by 
10% effective Sept. 28, makes the company the fourth of the large packing 
concerns to take similar action, and extends to another field the prevailing 
tendency along the lines of reduction of office overhead expense. Wilson 
& Co., Armour & Co. and the Cudahy Packing Co. all effected like reduc- 
tions in salaries a month ago. 

No announcement was made with regard to reductions in the rate of 
wages paid to labor in the organizations, but it is understood no action of 
this sort is contemplated in the immediate future at least. 





ee 


Wages Maintained. 

At the time Armour & Co. announced reductions of 5 to 10% in salaries, 
it was stated that employees on a wage basis alone were exempt from the 
cut. A larger percentage of employees were said to be in the wage class, 
regularly employed 40 hours a week throughout the year. 








Bulk Terminal Stocks of Gasoline Advance—Gasoline 
in Transit Falls Off. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ re- 
fining districts, east of California. The Institute, in its 
statement, reports: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of 
the system of distribution necessary to deliver gasoline from the points 
of manufacture to the ultimate consumer. While it might appear to 
some that these quantities represent newly found stocks of this product, 
the industry itself and those closely connected with it, have always generally 
known of their existence. The report for the week ending Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in 
line with the Institute’s policy to collect, and publish in the aggregate, 
statistical information of interest and value to the petroleum industry. 

For the purpose of these statistics which will be issued each week, a 
bulk terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer-haul 
tank trucks. The smaller installations referred to, the stocks of which are 
not included, are those whose primary function is tosupply the local retail 
trade. 

Up to Aug. 22 1931 statistics covering stocks of gasoline east of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue 
to include, the total inventory of finished gasoline and engine distillate 
held by reporting companies wherever located within continental United 
States, that is, at refineries, water terminals and all sales distributing 
stations including amounts in transit thereto. 





Gasoline at *‘Bulk Terminals ."’ Gasoline “in Transtt.”” 



































Districd. Figures End of Week. Figures End of Week. 

Sept. 12 Sept. 5 Sept. 13 | Sept. 12) Sept.5 | Sepi.13 
1931. 1931. 1930. 1931. 1931. 1930. 
East Coast....-.-- 7,075,000); 6,949,000! 8,381,000) 1,503,000 2,204,000/2,118,000 
Appalachian_--_--- f 88,000; 303,000 19,000; 53,000 10,000 
Ind., Ill., Ky_---- 1,961,000] 1,997,000! 1,916,000} 27,000} 27,000) 32,000 
Okla., Kan., Mo.. a -Aee ~-seagbel anewec| seactal «anaes 
1 ee 237,000} 206,000 ter 53,000} 44,000 
Louisiana-Ark....| 247,000} 257,000) 236,000); ---.--- TRG: . dcabus 
poe ee eee eee ee ee ee ae ee 
Total East of Calif.| 10,063,000} 9,968,000|11,028,000)1,549,000|2,360,000)2,204,000 
Texas Gulf_____-- 202,000} 172,000 ae 53,000) 44,000 
Louisiana Gulf--- 213,000! 247,000! 235,000) —------ 





Note.—All figures in this and previously published bulk terminal and in transit 
reports are subject to revision when final figures by weeks and by districts back 
to Jan. 1 1930 are published. 








Weekly Refiniery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended Sept. 12, from companies aggregating 
3,656,100 barrels, or 95% of the 3,848,500-barrel estimated 
daily potential refining capacity of the United States, 
indicate that 2,459,900 barrels of crude oil were run to 
stills daily, and that these same companies hadiin storage 
at refineries at the end of the week 31,818,000 barrels of 
gasoline, and 135,374,000 barrels of gas and fuel oil. Re- 
ports received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the 
potential charging capacity of all cracking units, manu- 
factured 3,563,000 barrels of cracked gasoline during the 
week. The complete report for the week ended Sept. 12 
1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS ANDIFUEL‘0IL 
STOCKS—WEEK ENDED SEPT. 12 1931. 
(Figures in Barrels of 42 Gallons each.) 


























Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capacity| Runs to of Total | a Gasoline Fuel Ou 
Report- Stills. Capactty Stocks. Stocks. 
ing. Report. 

Watt Cant... caccchess 100.0 3,199,000 72.1 4,253,000 10,625,000 
Appalachian.__....... 91.8 783,000 81.4 1,244,000 1,525,000 
Ind., Illinois, Kentucky; 98.9 2,521,000 83.5 3,956,000 4,716,000 
Okla., Kan., Missouri._} 89.6 2,129,000 | 69.9 2,672,000 5,191,000 
WOR. cccccsiniwacawion 91.3 3,742,000 69.8 5,457,000 12,043,000 
Louisiana-Arkansas....| 98.9 1,178,000 73.0 803,000 3,226,000 
Rocky Mountain__...- 89.3 344,000 34.6 1,215,000 ,000 
COINS 5 6 eee csacews 96.5 3,323,000 53.9 |*12,218,000 97,244,000 

Total week Sept. 12_| 95.0 17,219,000 67.3 31,818,000 | 135,374,000 

Daily average-_-__-_-. 2,459,900 

Total week Sept. 5....| 95.0 ef 194,000 67.2 31,184,000 | 135,330,000 

Daily average. __..-.- ’ ’ 
Total Sept. 13 1930....| 95.6 171241000 | 69.4 |b36,396,000 | 140,876,000 

Daily average. ...--.- ’ , 
c Texas Gulf Coast-.-.| 99.8 2,734,000 73.5 4,295,000 8,522,000 
c Louisiana Gulf Coast! 100.0 783,000 75.9 594,000 2,211,000 





a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. In *California, they represent the total 
inventory of finished gasoline and engine distillate heid by reporting companies 
wherever located within continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto) . 

b Revised in Indiana-Illinois district, due to transfer to “bulk terminals” of 
stocks previously reported as “‘at refineries.” 

© Included above in table for week ended Sept. 12 1931. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California stocks of 
ry crude, and all grades of fuel oil are included under the heading “Gas and Fuel 

il Stocks.” 
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Petroelum and Its Products—Mid-Continent Price 
Structure Again Threatened by East Texas Field— 
Phillips Petroleum Withdraws Dollar Offer in 
Oklahoma—Pennsylvania Price Advances. 


Independent producers in the East Texas oil field are 
ignoring the posted price of 68c. per barrel and are selling 
and delivering down to 32c. a barrel, it is reported from that 
District. This situation, if it persists, is expected to lead 
to the withdrawal of posted prices. Daily production in this 
field is mounting despite the 400,000 barrel limit set by the 
Railroad Commission. The Commission’s modified order 
which limits new drilling to one well to every 20 acres is 
being strictly enforced because of the Commission’s authority 
to prohibit entirely the drilling of additional wells. 

Martial law will be continued in the East Texas area in- 
definitely because of the failure of conditions to show the 
required improvement following the drastic shutdown ordered 
by Governor Ross Sterling. Gen. J. F. Wolters, in com- 
mand of the militia, has adopted a policy of immediately 
closing the wells of operatives violating the Commission’s 
orders, and has done this in about 15 cases thus far. 

The situation in Oklahoma was further complicated yes- 
terday, Sept. 17, when the Phillips Petroleum Co. withdrew 
its offer of $1 a barrel for top crude and posted instead the 
prevailing Mid-Continental scale, ranging from 46c. to 70c. 
per barrel. Phillips Petroleum was the only large company 
which indicated any willingness to co-operate with Governor 
William Murray in his demand that Oklahoma crude be 
sold at $1 or not at all. However, in spite of the fact that 
they were quick to accede to the $1 demand, they have never 
actually purchased crude at this price. An official of the 
company in announcing their withdrawal explained that this 
cut did not presage any further reductions but merely indi- 
cated the desire of the company to operate on prices com- 
parable with other interests in Oklahoma. 

The Anti-Trust Law was held as the cause of all the ills 
besetting the petroleum industry by Rush C. Butler of 
Chicago, Chairman of the Commerce Committee of the Amer- 
ican Bar Association in his adress Sept. 16 before the annual 
meeting of the National Association of Referees in Bank- 
ruptey at Atlantic City. Mr. Butler declared that the 
Sherman Anti-Trust Law not only encourages unlimited 
production of petroleum, but ‘“‘threatens the producer with 
imprisonment if he agrees to limit production to the needs 
of his fellow men. Being unable, because of the Sherman 
Law, to curtail production reasonably, while operators 
have been required at the point of bayonets to cease all 
operations, thus the industry has been denied in toto its 
right of self-regulation. 

“‘Government is in business, it is the dominating factor 
in the oil industry to-day. More than two years ago the 
industry expressed its willingness to acquiesce in a program 
of qualified curtailment of production if approved by the 
authorities of the Federal Government and of the States 
effected. In spite of the soundness of the economic condi- 
tions which would be created if the agreement, were put into 
effect the Federal Government withheld its approval and the 
program failed.” 

Meanwhile, the crude situation in Pennsylvania shows 
continued improvement in further advances announced this 
week. An increase of 15c. per barrel was posted by the 
South Penn Oil Co. on Sept. 14, the new prices being $1.95 
for Pennsylvania Crude in National Transit Co. lines; 
$1.80 in South West Pennsylvania Lines Co. lines; $1.70 in 
Eureka lines; $1.60 in Buckeye lines. Tidewater Pipe Co. 
also made a 15c. advance in the Bradford and Allegheny 
districts, the new posted price being $2.25 a barrel. On 
Sept. 16, South Penn Oil Co. posted a 5c. advance in Corning 
crude, the new price being SOc. per barrel. 

Representatives of the Kansas, Oklahoma and Texas rail- 
road interests and State Commissions will confer next Mon- 
day, Sept. 21, with Secretary Lamont at Washington, on a 
plan for world allocation of petroleum production for the 
next three years. Northcut Ely, Assistant Secretary of the 
Interior, has returned to Washington after attending a meet- 
ing at Oklahoma City, at which the proposed-allocation plan 
was worked out. No details of this plan have been yet 
made public. Among those who are expected to confer 
with Secretary Lamont are Thurman P. Hill, of the Kansas 
Public Service Commission; L. C. Terrell of the Texas Rail- 
road Commission; Sicero Murray, Chairman of the Oil 
States Advisory Committee, Oklahoma City, and Wirt 
Franklin of the Independent Petroleum Association. 


Although it is admitted that the Conference will pay 





special attention to proration, it is generally understood 
that an attempt will be made to obtain an agreement with 
principal importers leading to a reduction of imports by the 
same percentage that domestic production is cut. 

Price changes follow: 


Sept. 18.—Phillips Petroleum Co. Posts price schedule in Oklahoma 
ranging from 46c. to 70c. per barrel, withdrawing their previous offer of 
$1 per barrel. 


Sept. 16.—South Penn Oil Co. posts 5c. advance in Corning crude, 
new price 80c. per barrel. 

Sept. 14.—Tidewater Pipe Co. posts 15c. advance in Bradford and 
Allegheny districts, new price $2.25 per barrel. 

Sept. 14.—South Penn Oil Co. posts 15c. advance, new prices being 
$1.95 for Pennsylvania crude in National Transit Co. lines; $1.80 in South 


+ va Pennsylvania Lines Co. lines; $1.70 in Eureka lines; $1.60 in Buckeye 
es. 


Prices of Typical Crudes per Barrel at Wells; 
(All gravities where A. P. I. degrees are not shown.) 





Et Ra $2.10] Eldorado, Ark., 40.........--..-. $0.48 
Se AF OER ES et .75 | Rusk, Texas, 40 and over__------- 68 

i es Ait ialtininntiedh beh shinee enichiinle asa .80 | Salt Creek, Wyo., 40 and over..-. .70 
Western Kentucky........_.____. 75 | Darst Creek.....-....-.......--- 
Midcontinent, Okla., 40 and above 1.00| Sunburst, Mont...___......-._.. 1.05 
Hutchinson, Texas, do and over.... .51/|Santa Fe Springs. Calif., 40 and over rc 
Spindletop, ‘Texas, 40 and over.... .71| Huntington, Calif., 26...........- -72 
Winkler, Texas................ 2 -71| Petrolia, Canada. Se PRR Tine 1.75 
Smackover, i. 24 and over__... 45 


REFINED PRODUCTS—KEROSENE PRICES ADVANCE—U. 8. 
MOTOR ACTIVE AND UNCHANGED IN METROPOLITAN 
AREA—STOCKS INCREASE IN REFINERIES. 


The only important price change of this week was an- 
nounced Sept. 14 when the Standard Oil Co. of New Jersey 
showed a lc. a gallon advance on kerosene through its entire 
territory with the exception of Delaware. The new tank- 
wagon price at Newark is 9c. 

U. S. Motor continued active in the tank-car market 
with prices held steady. Consumption has been well main- 
tained throughout the East, due to the excellent motoring 
weather prevailing. An interesting report from the West 
Coast indicates that the Richfield Oil Corp. is entering the 
field with a new product designed to combat “‘bootlegg”’ 
gasoline. This impression was created by the introduction 
at the Richfield Oil Co.’s service stations in Los Angeles 
of ‘‘Blue Flash” gasoline selling at 10c. a gallon. Although 
dealers disclaim all knowledge of the new gasoline being a 
Richfield produet, it is considered significant that stations 
formerly handling Richfield products exclusively are dis- 
tributing the cheap grade. The Richfield Oil Corp. of New 
York has thus far ignored the “‘bootleg’’ market in its terri- 
tory and whether or not this development on the West Coast 
presages a similar movement here is questionable. 

Local competitive conditions led to a reduction in gasoline 
prices Thursday in Ohio and Minnesota. The Standard Oil 
Co. of Ohio announced a le. reduction in service station 
prices in Montgomery and Greene counties, Ohio. Dayton 
is included in the former. The new price is 15c. a gallon in 
Montgomery and 16c. in Greene; with Ethyl 3c. higher in 
both localities. Minneapolis service stations reduced regular 
gasoline prices to 13.4 and low grade to 11.9 Thursday, 
both prices including the 3c. tax. 

Weakness in the Mid-Continent and Chicago gasoline 
markets, which prevailed during the past 10 days, due to 
heavy offerings of gasoline produced in Texas refineries prior 
to the East Texas shutdown, is being overcome by absorption 
of all distressed offers. During a 10-day period this gasoline 
was shipped to northern points in heavy volume which 
as high as 1,000 cars to Chicago and 500 cars to St. Louis. 

Bunker Fuel Oil continued active from refineries to marine 
buyers despite the impending close of the vacation tourist 
season. Prices continued unchanged at 70c. a barrel for 
grade C at terminals. Diesel oil is unchanged. 

Stocks of gasoline held by refineries, representing 95.2% 
of the countries refining capacity, reported to the American 
Petroleum Institute increase of 634,000 barrels during the 
week ended Sept. 12 to 31,818,000 barrels. 

Price changes follow: 


Sept. 17.—Standard Oil Co. of Ohio reduces gasoline service station 
price 1c. in Montgomery County to 15c. per gallon, and Ic. in Greene 
County to l6c. per gallon. 

Sept. 14.—Standard Oil Co. of New Jersey advances tank-wagon kero- 
sene ic. per gallon to 9c, throughout its territory, with the exception of 


Delaware. Tank-car price unchanged. 

Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne)— N. Y.— Arkansas....... $.04-.0434 
Stand. Oll, N. J.$0.06 Colonial-Beacon. _$ ro California...... .05-.07 
Stand. Oll, N.Y. .06 Crew Levick..... Los Angeles,ex .04%-.07 
Tide Water Oil Co .06 TON eivsioswus re Gult Porte....- 05-.053¢ 
Richfield Oil(Cal.) 06%] Gulf............ 05% | Tulsa--..-----. -.05 
Warner-Quini’nCo .06%| Continental_...... 96 | Pennsylvania 05% 
Pan-Am, Pet. Co. .06 Republic Oil..... . 

Shell Eastern Pet. .06 |Chicago.... -- 04%-.0. 
t **Texaco” is 60. New Orleans, ex. ..05-. 06% 





Gasoline, Service Station, Tax Included. 





ate TAR. cwcanasee $.163| Cincinnati._......... $.15| Kansas City........ $.149 
Dante. .ccacecasen .20 | Cleveland.......... . Minneapolis........ . 162 
BaktsRore. < ccceccce Re ae 19| New Orleans........ 118 
Boston. ...........- oD Lee ccacedececoes 131| Philadelphia. ....... 10 
i) saccanceaie -168 | Houston... ....-.<<- 14| San Francisco....... 17 
CRIGRE0. wonccceccce -14 | Jacksonville........ 19! St. Louls...-....--- . 129 
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Kerosene, 41 43 Water White, Tank Car Lots, F.O.B. Refinery. 


1 9 winaiinil $.05 |Chicago..... $.02%-.03% |New Orleans, ex_$0.03% 
North Texas....... .03 |LosAngeles,ex. .04%-.06 |Tulsa....... « 0434-.03% 
Fuel Oil, F.O.B. Refinery or Terminal, 

New York (Bayonne)— California 27 plus D Gulf Coast “C”__ 3.55-.65 

So énciie 3. oe -00 | Chicago 18-22 D_ .42}4-.50 


Diesel 1 28-30D ..-..- 1.40| New Orleans “C”’__ -55 


Gas O11, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— 


wo oF ao 
28D plus_..$.03 %-.04 32-36D Ind.$.01%-.02 32-36D Ind_$.01%4-.02 








Crude Oil Output in United States Higher—East Texas 
Field Again in Operation. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Sept. 12 1931, was 1,919,000 barrels, as 
compared with 1,746,300 barrels for the preceding week, an 
increase of 172,700 barrels. Compared with the output for 
the week ended Sept. 13 1930 of 2,419,750 barrels per day, 
the current figure represents a decrease of 500,750 barrels 
daily. The daily average production east of California for 
the week ended Sept. 12 1931 was 1,408,700 barrels, as 
compared with 1,243,100 barrels for the preceding week, an 
increase of 165,600 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Sept.12’31. Sept.5’31. Aug.29’'31. Sept. 13°30. 
| EE SR ane malate eran pert 256,400 256,600 269,850 549,100 
a a dbliie 100,600 98,700 104,400 118,550 
Panhandle Texas..--.....----.- 59,150 61,200 57,800 85,050 
ig oie ee 54,000 54,350 ,500 ,450 
West Central Texas.......----- 22,700 23,150 22,750 51,950 
Se necwiocdacen 207,650 209,900 204,550 268,150 
East Central Texas..........-.. 57,350 ,200 51,550 42, 
 _ 2, —aipG air ky | et oleteor, RR res ie 
Southwest Texas....--..------. 55,700 54,350 7,350 95,850 
pO SEO 9,900 29,800 29,750 39,850 
bE RN a 38,100 37,900 37,450 53,550 
OS ee 126,250 127,400 130,750 179,200 
Coastal Louisiana_....--_- 23,150 23,650 4 24,250 
Eastern (not including Michigan) 104,200 106,050 99,800 113,000 
| gia eee ape ae 0,650 8, 10,150 8,150 
; CR = CRC a 36,950 39,150 35,500 53,150 
Ee a oa 7,750 7,900 7,850 0 
Cea ch6eis sent neeendnnne 3,800 4,200 3,950 4,300 
SE ete eae ae ’ 42,100 43,100 43,450 
a oi as us os coe. ace dia ei na 510,300 503,200 515,300 613,700 
ae rsa acceik a hint dena aeaiciaconad =1,919,000 1,746,300 2,608,250 2,419,750 


x The East Texas figure represents the daily average production of that field 
on a seven-day basis for the week ended Wednesday morning, Sept. 9. Actually, 
the total amount produced that week was during the four days beginning Saturday 
morning, the fifth, and ended Wednesday morning, the ninth, during which period 
production actually averaged slightly over 300,000 barrels a day for four days. 

The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended Sept. 12 1931, was 1,053,050 barrels as com- 
pared with 884,150 barrels for the preceding week, an increase of 168,900 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,026,250 barrels, as compared with 857,400 barrels, an 
increase of 168,850 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 
Oklahoma— Sept.12. Sept. 5. Southwest Tezas— Sept.12. Sept. 5. 
Bowlegs 4,0 ,750 | Chapman-Abbot-.-.---- 2,500 2,650 
Bristow-Slick 12,800 12,750} Darst Creek.....-.-.-- 20,700 19,050 
Burba 12,800 13,300) Lailing..........---.-« 7,400 7,400 
Carr City 050 1,000) Galt Fiat.............. 10,800 11,000 
Earlsboro 500 8,250 North Loutstana— 
East Earlsboro 1,750 1,650] Sarepta-Carterville- - --- 900 900 
South Earlsboro EA Rs Sepecdcccecunce 6,450 6,500 
Konawa ,600 1,300 Arkansas— 
Little River 9,150 9,300} Smackover, light... .-- 3,200 3,200 
East Little River 2,900 2,850) Smackover, heavy---.-.-- 26,800 26,750 
Rs eid tidal 1,100 950 Coastal Tezas— 
Ses Rhee 1,750 1,600] Barbers Hill_........-- 
Oklahoma City. -_ 7,550 9,300) Racoon Bend----- 
St. Louis 13,550 12,100| Refugio County 
Searight.... 2,2 200 | Gugeriand.............. 
Seminole _ -. 5,050 4,500} Coastal Louistana— 
East Seminole 8 850 | East Hackberry----.--- 3,150 2,950 
Kansas— Old Hackberry. ...-.-- 450 650 
Dh oo abickteencenae 8,250 3,950| Wyoming— 
Sedgwick County---.-- 14,800 15,650) Salt Creek..........-- 22,500 24,450 
We dss adenanea. 4,700 14,950 Montana— 
Panhandle Tezas— Kevin-Sunburst--.-...-- 4,400 4,400 
Gray County. ......... 40,300 42,450 New Merico— 
Hutchinson County.... 11,100 12,000! Hobbs High..-.__..._- 36,900 37,050 
North Tezas— Balance Lea County-.--- 3,600 2,700 
Archer County.-....... 11,700 11,500 California— 
North Young County... 6,900 7,450} Eldoow-Goleta_..--._-- 26,000 26,400 
Wilbarger County... .- 12,450 12,600) Hungington Beach__.-- 20,100 19,300 
West Central Texas— CS SE 13,600 13,700 
South Young County... 3,000 3,000/ Kettleman Hills..___-- 61,500 61,400 
West Tezas— Ti Ss oo docessee 79,300 77,400 
Crane & Upton Counties 21,950 22,400) Midway-Sunset..-...-- 50,500 50,700 
Ector County .......... 7,600 7,650| Playa Del Rey_..-..---- 20,500 21,200 
Howard County...-.-- 28,100 29,000/ Santa Fe Springs_-.--.-- 62,000 61,700 
Reagan County.......- 28,900 28,600} Seal Beach...-........ 12,500 13,400 
Winkler County....... 37,350 38,000| Ventura Avenue------- 40,000 40,400 
PES iis. anag resin nen 69,150 69,500 
Balance Pecos County... 3,100 3,100 Pennsyloanta Grade— 
East Central Texas— BED, cctadecanedem 7,150 7,300 
Van Zandt County_...-. 49,600 49,750| Bradford.-.........-.... 27,050 25,600 
a East Texas— | Kane to Butler___------ 6,750 7,350 
Rusk Co.—Joiner_...-. o0.080 ---- | Southeastern Ohio------. 900 §=6.6 500 
ET ae .700 ----| Southwestern Penna.... 3,350 3,400 
Gregg Co.—Longview-. rt 450 ——),  .  — pan 13,000 13,900 


a See footnote (x) under table above. 








Production and Shipments of Portland Cement 
Decline—Inventories Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in August 
1931, produced 13,549,000 barrels, shipped 15,172,000 
barrels from the mills, and had in stock at the end of the 
month 24,311,000 barrels. Production of Portland cement 





in August 1931, showed a decrease of 24% and shipments a 
decrease of 25.3%, as compared with August 1930. Port- 
land cement stocks at the mills were 2% higher than a 
year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants at the close of 
August 1931, and of 166 plants at the close of August 1930. 
The estimates include increased capacity due to extensions 
and improvements during the period. 

RELATION OF PRODUCTION TO CAPACITY. 

















Aug. 1930.| aus. 1931.| July 1931.| June 1931.| May 1931. 
The Mell aonanecnae 81.0% | 60.2% | 62.0% | 65.4% | 62.8% 
The 12 months ended...! 65.6% | 62.0% | 63.8% | 55.2% | 56.5% 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN AUGUST 1930 AND 1931 (IN THOUS- 
ANDS OF BARRELS). 























Production. Shipments. Stocks at End 
District. of Month. 

1930. | 1931. | 1930. | 1931 1930. | 1931. 

tern Pa., N. J., & Md...---- 3,676; 2,891) 4,161) 3,147) 5,509) 5,770 
pe York and Maine_-...-.---- 1,396 1,375) 1,560) 1,556) 1,298) 1,489 
Ohio, Western Pa. and W. Va..-| 2,009) 1,296) 2,338) 1,353) 3,190) 3,503 
ROE... o ncvitnnnpreoaniniaae 1,426 832) 1,627} 1,065) 2,418} 1,975 
Wis., Ill., Ind. and Ky.--.--.-.-.--. 2,409} 1,818) 3,045) 2,316) 3,295) 3,020 
Va., ‘Tenn., Ala., Ga., Fla. & La_| 1,232) 1,193] 1,328) 1,082) 1,794) 1,687 
Eastern Mo., Ia., Minn. &8.Dak| 1,933) 1,449} 2,491] 1,737| 1,937] 2,474 
W. Mo., Neb., Kan., Okla.& Ark.| 1,361 987| 1,412} 1,121) 1,637) 1,490 
Iie sat. Ginko. Tao. soo] Soo] Sea] Seal oo] Bee 

.Mont.,Utah,Wyo. & Idaho. 302 

colo. —~ mp tices diese i PEASE 922 552 961 595) 1,105) 1,114 
Oregon and Washington-..-...-.- 458 303 450 301 505 601 
ss a nies cspaica.cs ct ptinitien Unalog Goud 17,821! 13,549 20,299! 15,172! 23,8241 24,311 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1930 AND 1931 (IN THOUSANDS OF BBLS.) 



































Production. Shipments. Stocks at End of 
Month. Month. 
1930. 1931. 1930. 1931. 1930. 1931. 
OS ea 8,498 6,595 4,955 4,692 27,081 27,759 
February....--..- 8,162 5,920 7,012 5,074 28,249 28,612 
Sa 11,225 8,245 8,826 7,192 30,648 29,676 
BEL cascapsobnnss 13,521 11,245 13,340 11,184 30,867 29,715 
, ESR See 17,249 14,010 17,224 14,200 30,891 k 
eS 17,239 14,118 18,781 16,077 29,364 27,602 
OU cciiciniciclai danas caine 17,078 13,899 20,153 15,545 26,289 | a25,934 
en 17,821 54 20,299 15,172 23,824 24,311 
September. -...--.-- TM A adimieiees TOME ft excann 3 2 em 
Cl 6 ckcnneeean TG.000 t aacduc ¥ f eeeren SRet t «scene 
November......-- st ea. ae _ vf eee 
December--...-...-- BGG 1 ssccns Se t saswce , tS OS es 
WE ciicnecavta _! | eS ee re gr oats 
a Revised. 


Note.—The statistics above presented are compiled from reports for August 
received by the Bureau of Mines, from all manufacturing plants except three, 
for which estimates have been included in lieu of actual returns. 








Non-Ferrous Metal Prices Weaken As Demand Evapo- 
rates—Copper As Low As Seven Cents—Consumers 
Await Further Concessions—Lead Unchanged. 


Demand for non-ferrous metals, which has been con- 
servatively characterized as quiet for some time, almost 
completely evaporated in the past week, ‘‘Metal and Mineral 
Markets’’ reports. Prices held up fairly well under the 
circumstances, zine, tin, and silver being only slightly 
under quotations of a week ago. Copper, however, dropped 
a full half cent in the export market during the week, and 
the domestic market gave way as well, with sales yesterday 
at 7@7% cents. It is added: 


Only limited quantities of copper are available, but demand is so dead 
that supplies are adequate to meet it. "With continuous increase in stocks, 
consumers see no reason why the price should not drop further, and remain 
out of the market. It is possible that the two price reductions of Copper 
Exporters this week have been more to discourage production than to stimu- 
late sales. Certainly, they had little effect in increasing business. Total 
export sales this month so far aggregate only a little over 8,000 long tons. 

The past week has probably set a new record for duliness in the lead 
market for many years. As a result, the prices of the leading producers, 
4.40 cents, New York, and 4.225 cents, St. Louis, have been little more 
than nominal. Though lead in the open market has been very quiet, 
some corroders, cable and battery manufacturers have increased their 
specifications for September, or October, or both. 








Refined Copper Production Continues to Decline— 
Shipments Higher—Inventories Reach New High 
Level. 

Refined copper stocks at the end of August totaled 
445,775 tons, a new high record, the amount of metal on 
hand being increased by 15,358 tons during that month, 
according to figures released by the American Bureau of 
Metal Statistics. Total stocks of copper at Aug. 31 1931, 
including blister and refined, amounted to the total of 631,880 
tons. Production of refined copper in North and South 
America reached the lowest level in many years during the 
month and shipments increased moderately. 

The mine output of the metal in this country during the 
month was slightly ahead of July output, and North Amer- 
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ican blister output was also somewhat higher. South 
American blister production showed a slight decline. 

The output of North and South American producers 
during August came to 90,190 tons, compared with 96,408 
tons in July and by far the smallest monthly output in a 
long time. The daily rate of production of mines in the 
Western Hemisphere during the month was 2,909 tons, 
also the smallest in many years. Total domestic ship- 
ments and exports amounted to 74,832 tons, compared with 
69,465 tons in July. 


The following table gives, in short tons, the output of United States 
mines, blister and refined, production of North and South America, Great 
Britain, &c.: 














Production. April. May. June July. August. 
Mines, United States_......- 46,452 45,580 44,473 38,606 38,925 
x Blister, North America__.._ 65,509 66,812 65,110 60,066 62,237 
x Blister, South America. ____ 24,613 24,812 24,785 24,611 23,334 
Stocks (End of Month)— 
North and South America: 
Blister (incl. “in process’”’)__| 193,876 | 190,578 | 187,353 | 179,658 | 175,105 
(EER aie 367,921 | 398,667 | 413,474 | 440,417 | 455,775 
>. Se ee 561,797 | 589,245 | 600,827 | 620,075 | 631,880 
Great Britain: 
ik a Saiscligo Bick ei indeinins 12,784 15,085 17,003 21,423 25,157 
Gr I ss ke cnc encn 1,564 1,452 1,382 1,243 1,344 
Ns iat ica ciinoincsabiiiccines dati 14,348 16,537 18,445 22 666 26,501 
Re Ae aE. 8,646 11,045 12,073 10,252 10,709 
tian diditicny sotineiepiuhtesnn ine 8,677 8,361 8,037 y y 




















x Includes direct copper. y Not yet available. 


The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 












































Production. Shipments. 
Datiy 

Total Rate. Export .x Domestic. Total. 
90,190 | 2,909 29,016 45,016 74,832 
96,408 | 3,110 26,321 43,144 69,465 
98,275 | 3,276 33,251 50,217 83,468 
102,695 | 3,313 26,684 42,265 71,949 
100,501 | 3,374 32,218 56 86,785 
102,058 | 3,292 36,797 74,685 111,482 
99,853 | 3,566 39,415 60,636 100,051 
102,458 | 3,305 45,597 60,209 105,806 
106,366 | 3,431 39,169 69,854 109,023 
112,646 | 3,755 45,051 62,693 107,744 
118,229 | 3,814 38,246 75,703 113,949 
116,004 | 3,867 37,873 65,169 103,042 
120,778 | 3,896 38,319 56,810 95,129 
123,179 | 3,974 42 466 75,436 117,902 
124,821 | 4,161 44,818 71,887 116,705 
132,183 | 4,264 49,115 75,760 124,875 
, | SRS SNEE y124,531 | 4,151 29,196 50,017 79,213 
OS Spee 127,064 | 4,099 30,523 73,644 104,167 
eS 121,195 | 4,328 29,597 61,879 91,476 
oO 132,374 | 4,270 30,358 69,932 100,299 
RR 1,459,370 | 3,998 454,731 808,784 1,263,515 
1929—December.______ 138,203 | 4,458 35,652 58,150 93,802 
November. ...___ 145,376 | 4,846 37,879 68,979 106,858 
October.......-. 152,840 | 4,930 53,461 105,729 159,190 
September. __.___ 134,343 | 4,478 45,921 98,043 143 ,964 
MR ot rein enon 148,648 | 4,795 45,035 96,970 142,005 
| Seles 153,513 | 4,952 40 ,204 98,720 138,924 
; RSs AR ee 156,447 | 5,215 48,461 95,258 143,719 
SE ae 161,784 | 5,219 55,123 93,743 148 866 
. SC 161,285 | 5,376 57,708 99,051 156,759 
OS eae 163,561 | 5,276 59,946 105,860 165,806 
February........ 141,385 | 5,049 50,150 98,771 148,921 
ee) Se eae 154,472 | 4,983 57,054 100,135 157,189 
Nar 1,811,857 | 4,964 586,594 1,119,409 | 1,706,003 
Raed aa a! 1,627,849 | 4,448 674,221 983,460 1,657,681 
Ea NI REE ite: 1,476,506 | 4,045 641,865 824,844 1,466,709 
DOs ees 1,440,454 | 3,946 525,861 902,174 1,428,035 
A ee eee 1,352,309 4 584,553 831,171 1,415,724 
___ PER RS Rate eee 1,300,332 553 566,395 753,389 1,319,783 





x Beginning 1926, includes shipments from Trail refinery in British Columbia. 
y Includes imports of cathodes. 


The following table shows production in short tons by United States 
mines, according to types of mines: 


























January- 
May. June July August. |Aug. 1931. 
Porphyry mines______-_- | 18,836 18,312 18,187 18,163 147,728 
A ns ce mwiae 4,727 5,422 3,692 4,168 36,576 
. 32 See 19,408 18,313 15,127 15,294 152,516 
Custom ores__........- 2,609 2,426 1,222 x1,300 x21,103 
Total crude produced_! 45,580 44,472 38,228 | 38,925 357 ,923 





x Partly estimated. 





Steel Output Unchanged at 30%—Increased Looked 
for, Says “Iron Age’’—Prices Unchanged. 


Inquiries for 111,000 tons of rails, awards of 54,000 
tons of line pipe, increasing activity in structural steel and 
concrete bars, and growing interest among automobile 
makers in their forward requirements are promising develop- 
ments in the iron and steel markets, reports the ‘Iron 
Age’’ of Sept. 17, which also goes on to say: 


The Chesapeake & Ohio is in the market for 55,000 tons of rails, the 
Chicago & North Western for 30,000 tons and the Erie for 26,000 tons. 
These inquiries, following closely those issued by the Delaware & Hudson 
and the Boston & Maine, indicate that the annual rail-buying movement 
will soon get under way. While the total purchases of the carriers are 
likely to be the smallest of recent years, considerable holdover tonnage 
from 1930 is still on mill books awaiting release. Railroad equipment buy 
ing continues at a low ebb, but a purchase of 2,000 cars by a Western line 
is reported to be in prospect. 

Line pipe orders include 33,000 tons, distributed among four makers by 
the Stanolind Pipe Line Co., 11,000 tons bought by the Standard Oil Co. 
of New York for a line from Providence, R. I., to Worcester, Mass., and 





10,000 tons ordered by the Lycoming Natural Gas Co. for a project im 
the State of New York. 

The outlook in fabricated steel construction is good for the remainder 
of the year, in view of the large amount of public work that is coming to 
a head, and prospects for a revival of private building in 1932 are stated to 
be more definitely promising. Conspicuous among the larger pending 
projects is a bridge at New Orleans requiring 60,000 tons of structural 
steel, on which bids have just been taken. Fabricated steel awards of 
the week total 30,000 tons, compared with 41,000 tons in the previous 
week. New work to come into the market calls for 27,000 tons as against 
37,000 tons the week before. 

Reinforced steel lettings, at 6,000 tons, are the largest in nine weeks. 
New inquiries, at 9,000 tons, were swelled by 5,500 tons required for a water 
freight terminal in New York. 

Two vessels placed with the Sun Shipbuilding & Drydock Co. by Sea- 
Seatrain, [nc., will take 11,000 tons of plates. 

Automobile companies and parts makers are sounding out the steel mar- 
ket on their future needs, particularly in steel bars. Several inquiries 
are for the last quarter, while others call for delivery through the first and 
second quarters of next year. The motor car industry is evidently making 
a test to determine whether attractive tonnages for extended shipment will 
develop price concessions. Its move is also interpreted as tying in with 
preparations for the bringing out of new models. Inquiries received by 
stamping plants for prices on parts for new cars indicate that changes in 
mechanical features and body design are unusually numerous. 

Pending the launching of production on the new models late in the year, 
no upturn in automobile manufacture is now expected. September out- 
put may not equal that of August, and the October performance will proba- 
bly the poorest of the year. But automobile steel specifications are likely 
to show considerable improvement by the middle of next month. 

Steel ingot production is unchanged at 30% of capacity, but an increase 
is looked for in the coming week. 

Prices show no significant change. Scrap markets are lethargic and 
are not free from weak spots, but in Pittsburgh the price situation remains 
firm. Interest in pig iron is confined mainly to small tonnages for quick 
shipment. In finished steel fourth quarter contracting has not yet got 
under way and mills are not pushing consumers to cover their needs. 
Makers of alloy steel bars have followed producers of wire products, sheets 
and strips in reaffirming present quotations for the coming quarter. An 
announcement on tin plate prices may be made about Oct. 1. Mean- 
while tin plate output, now at 45% of capacity, appears to be headed for 
further contraction before mills begin to roll tonnage in advance of antici- 
pated releases. 

The ‘Iron Age” composite prices are unchanged, finished steel at 2.116c. 
a Ib. for the ninth week, pig iron at $15.42 a ton for the second week and 
steel scrap at $9.17 a ton, also for the second week. A comparative table 
shows: 

Finished Steel. 
Sept. 15 1931, 2.116c. a ae | Based on steel bars, beams tank plates; 
116¢ wire, rails, black pipe and sheets. 


One week ago__.._. ish teenmpaatrialadhned . 

CU EE GOR nis cw ancbdcds wee ry 116c.] These products make 87% of the 

ah aid n cscceininsmindowniinen 2.142c.| United States output. 

tgh. Low. 

Jan. 13 2.102c. June 2 
Jan. 7 2.121lc. Dec. & 
Apr. 3 . 2.362c. Oct. 25 
Dec, il 2.314c. Jan. 3 
Jan. 4 2.293c. Oct. 25 
Jan. 5 403c. May 18 
Jan. 6 2.396c. Aug. 18 





Pig Iron. 
Sept. 15 1931, $15.42 a Gross Ton. (Based on average of basic fron at Valle, 


Re OI isk ice ee waked $15.42{ furnace and foundry irons at Chicago, 

GRO MOG O90. a ccncicccncwces 15.50| Philadelphia, Buffalo, Valley and Bir- 

ois cela dcp earns 16.88| mingham, 
Jan. 6 $15.42 Sept. 8 
Jan. 15.90 Dec. 16 
May 14 18.21 Dec. 17 
Nov. 27 17.04 July 24 
Jan. 17.54 Nov. 1 
Jan. 5 19.46 July 13 
Jan. 13 18.96 July 7 





Steel Scrap. 

Sept. 15 1931, $9.17 a Gross Ton. Based on No. 1 heavy melting steel quo- 
ON0 BEEE BOB. coc mcccccecenosns 9.17; tations at Pittsburgh, Philadelphia 
CE SNS savimcncccwadcmaue 9.25] and Chicago. 

A ee 13.75 

High. Low. 

tel eS eae RS Tey ie 1 Pe Paes ST, $11.33 Jan. 6 $9.08 June 23 
ERAN aR SE AE Se 15.00 Feb. 18 11.25 Dec. 9 
Nee ae 17.58 Jan. 29 14.08 Dec. 3 
ar ae aia aches so es Gig weed i eae ae 16.50 Dec. 31 13.08 July 2 
RESUS Oe aN ee So bit 15.25 Jan. 11 13.08 Nov. 22 
| EE IE HS a 17.25 Jan. 5& 14.00 June 1 
tt ohn yaa tat mi eA ee ALLE SS. 20.83 Jan. 13 15.08 May 5 


Steelmaking operations have rallied four points over 
last week, which was depressed by Labor Day, and now 
stand at 32%, fractionally higher than before the holiday 
interruption, states the magazine “Steel’’ of Sept. 17. 
But this slight improvement is not regarded as especially 
significant, in view of the generally sluggish character of 
demand for practically all steel products. ‘“‘Steel’’ further 
reports: 

September is now more than half gone, with no acceleration in either 
production or new business. While some hopes still are entertained for a 
moderate seasonal improvement over the next 30 days, these expectations 
have no actual tangible support in consumer commitments. 

At Youngstown, a mild improvement cuts through the majority of 
finished steel products, and the outlook in that district is more encouraging. 
At Cleveland, orders for heavy finished steel this month to date exceed 
slightly those for the comparable period in August. But at Chicago, 
railroads have not maintained their recent rate of specifying for track 
materials, and instead of production expanding, some capacity will be 
dropped. In most of the other districts unchanged and indifferent market 
conditions prevail. 

There is an occasional suggestion that steel prices, especially those of 
heavy finished products, are moving into a more uncertain area. To-day, 
as for a number of weeks, demand lacks the volume that would normally 
elicit concessions. A certain degree of price stability results from the 
braking force exerted by profitiess operations. 

Yet thereis a conviction that some demand has been frozen by uncertainty 
over prices. Increasingly discussion of wage reductions is being bracketed 


with prices. There is some basis at Detroit for believing demand for auto- 
motive steel has been checked by the possibility of developing concessions 
commensurate with diminished labor costs. 

Steel producers are loath to lower wages unless assured it will restore 
confidence and stimulate buying. At the moment, the tendency is to extend 
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‘current quotations on practically,all products. Strip makers are endeavor- 
ing to hold recent gains, and wire makers to consolidate their recent $2 
rise to jobbing interests. 

Meanwhile, after being stationary for four weeks, “‘ Steel’s’’ iron and steel 
composite has eased off one cent, to $31.03. The finished steel composite 
holds at $48.72, but the scrap composite has receded four cents to $8.83, 
reflecting a milder tone at Pittsburgh. 

Line pipe demand displays a slight flurry this week, through the placing 
of 35,000 tons for the Stanolind Pipe Line Co. and 7,000 tons for a New 
England line for Standard Oil of New York, with 12,000 tons pending for a 
Standard Oil of New York project, and 12,000 tons for lines in Nebraska. 

Structural steel awards this week are running well ahead of last week, 
the total, 35,222 tons, comparing with 20,184 tons, and 27,288 tons a year 
ago. Outstanding awards include 8,000 tons for bridges over the Atcha- 
falala river in Louisiana. 

Inquiry for 1932 rails is developing slowly, the Chesapeake & Ohio 
coming into the market this week for 30,000 tons, against 58,000 tons a 
year ago, and the Delaware & Hudson, for 8,200 tons. It may be Nov. i 
before the bulk of track material for next year has advanced to the buying 
stage. 


Steel ingot production in the week ended Monday, Sept. 14, 
made some recovery from the low established in the pre- 
ceeding seven days when activities were affected by the 
shutdowns for Labor Day, though the output did not 
get back to what it was before the holiday, according to 
the ‘‘Wall Street Journal’’ of Sept. 16, which further stated: 


The industry in the past week was at slightly better than 30% of theore- 
tical capacity, compared with 28% % in the preceding seven days and 31% 
two weeks ago. 

U. 8. Steel is credited with a rate of about 334%, against 32% in the 
holiday week and 34% two weeks ago. Leading independents are at nearly 
28% %, contrasted with 26% in the week before and a shade under 29% 
two weeks ago. 

In the corresponding week of last year the average rose 2% to 58%, 
with U. 8S. Steel showing a gain of nearly 24% to 65%, and independents 
up 1% to 52%. In the same week of 1929 the industry was still coming 
down from the abnormal peak reached in mid-summer, U. 8. Steel showing 
a drop of 3% to 88%, independents a loss of 1% to 81% and the average 
was off about 2% to 84%. For the second week of September 1928, there 
was a gain of 24% in the average to 80%, with U. 8. Steel showing an 
increase of 2% to 79%, and independents up 3% to 81%. 








Anthracite Shipments Increased During August 1931, 
but Continues Below Last Year’s Figure. 

Shipments of anthracite for the month of August 1931, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 3,401,981 gross tons. Thfs is an 
increase, as compared with the preceding month of July, of 
313,311 tons and when compared with August 1930, shows a 
decrease of 1,419,809 tons. Shipments by originating 
earriers are as follows: 























Aug.1931)| July 1931) Aug.1930) July 1930 

I, CRBS ing i citi Gaiwiibiawl dene 788,531| 765,500} 932,584) 901,502 
oe RO a ee ae 509,973; 464,837) 745,772) 820,564 
Central RR. of New Jersey.....--___--- 324,132) 240,597; 452,289) 359,188 
Delaware, Lackawanna & Western RR___| 347,214) 348,5 722,329; 643,755 
Delaware & Hudson RR. Corp_________- 374,526| 335,439) 669,419) 564,190 
EE IEEE, ona cncagicenweramede 319,338) 320,805) 506,320) 396,435 
ip ae AR a lS ES, 377,894| 299,974! 489,939) 422,165 
New York, Ontario & Western Ry______- 199,000} 191,005 86,128 80,815 
Lehigh & New England RR-__..___--___- 161,373] 121,997) 217,010; 157,227 
GR pene REDS 6 al CO ah URE Rie SO eens 3,401,981|3,088 ,670'4,821 ,790'4,345 841 











Bituminous Coal Output Continues Below That for the 
Corresponding Period Last Year—Production of 
Pennsylvania Anthracite for Week Ended Sept. 5 
1931 Lower Than in Preceding Week, but Shows an 
Increase Over a Year Ago. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, output during the week ended Sept. 5 
1931 amounted to 7,600,000 net tons of bituminous coal, 
1,176,000 tons of Pennsylvania anthracite and 16,400 tons 
of beehive coke, as compared with 8,088,000 tons of bitumi- 
nous coal, 1,054,000 tons of Pennsylvania anthracite and 
36,600 tons of beehive coke in the corresponding period last 
year and 7,495,000 tons of bituminous coal, 1,388,000 tons 
of Pennsylvania anthracite and 16,700 tons of beehive coke 
during the week ended Aug. 29 1931. 

During the calendar year to Sept. 5 1931, there were pro- 
duced a total of 256,243,000 net tons of bituminous coal, as 





against 307,197,000 tons during the calendar year to Sept. 6 
1930. The Bureau’s statement follows: 


BITUMINOUS COAL. 

Bituminous production continues to gain, slowly. The total output 
during the week ended Sept. 5 1931, including lignite and coal coked at the 
mines, is estimated at 7,600,000 net tons. Compared with the preceding 
week, this shows an increase of 105,000 tons, or net tons, or 1.4%. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 





(Net Tons) 
1931 1930— 

Cal. Year Cal. Year 

Week Ended— Week to Date. Week to Date. 
Cs Sere oe 7,116,000 241,148,000 8,494,000 290,056,000 
Daily GEE. cacomimaaiciin 1,186,000 1,215,000 1,416,000 1,461,000 
AGE: Te Dic ceaeaciatennsosin 7,495,000 248,643,000 9,053,000 299,109,000 
Daily average. ........----.- 1,249,000 1,216,000 1,509,000 1,463,000 
DIGG. DOW or nacsncéctacknnad 7,600,000 256,243,000 48,088,000 307,197,000 
Dially SVGEEES.. .nncnccnnmets 1,267,000 1,218,000 1,526,000 1,464,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. d Holiday week. 


The total production of soft coal during the present calendar year to 
Sept. 5 (approximately 210 working days) amounts to 256,243.000 net tons. 
Figures for corresponding periods in other recent years are given below: 
307,197,000 net tons! 1928 321,192,000 net tong 
349,579,000 net tons | 1927 354,947,000 net tong 

As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Aug. 29 is esti- 
mated at 7,495,000 net tons. This is an increase of 379,000 tons, or 5.3%, 
over the output in the preceding week. The following table apportions the 
tonnage by States and gives comparable figures for other recent years: 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 














Week Ended August. 
Aug. 29 Aug. 22 Aug. 30 Aug. 31 1923. 

1931. 1931. 1930. 1929. Average.a 

PE caccnecdamiee 227,000 210,000 3,000 345,000 397,000 
Pe ee 29,000 21,000 30,000 34,000 26,000 
eee 101,000 94,000 128,000 176,C0O0 173,000 
Ss oc Sacive Wisse wera rom 894,000 774,000 1,008,000 1,189,000 1,363,000 
DRS cwckwewneweane 216,000 222,000 315, 354,000 40,000 
SS roe ,000 ,000 70,000 72,000 100,000 
I atidnmpees 44,600 42,000 40,000 62,000 84,000 
Kentucky—Eastern - - - - 695,000 706,000 848,000 978,000 765,000 
ae 171,000 145,000 210,000 290,000 217,C00 
Se ee 5,000 32,000 42,000 45,000 ,000 
DN «nti adaneas ane .1,000 1,000 7,000 17,000 21,000 
OS a ae 60,000 52,000 70,000 64,000 61,000 
siiniiukanwin ns ,000 37,000 ,000 4,000 ,000 
New Mexico.......-..-. 23,000 23,000 34,000 50,000 49,000 
North Dakota... ..-.---. 26,000 19,000 16,000 16,000 20,000 
ESS oa 437,000 425,000 495,000 498 ,OOC 871,000 
TOE. ; gnc awicwna 52,000 37,000 53,000 66 ,000 55,000 
Pennsy:vania (Bit.) _._. 1,790,000 1,780,000 2,318,000 2,867,000 3,734,000 
RR IES 92,000 82,000 100,000 06 ,000 118,000 
ee aes es 10,000 18,000 9,000 26,000 24,000 
ea 48,000 ,000 72,000 84,000 83,000 
., ae 215,000 198,000 205,000 261,000 248,000 
Washington... .-----. 27,000 26 ,000 42,600 49,C00 47,000 
West Virginia—Southernb 1,679,0CC 1,566,000 1,917,000 2,276,000 1,515,000 
MOTD C. oo ecncsee 449.000 31,000 565,000 752,000 5,000 
res 91,0C0 92,000 109,000 129,000 154,000 
Other States....-....... 1,000 1,000 3,000 6,000 4,000 
Total bituminous coal. 7,495,C00 7,116,000 9,053,0CG 10,886,000 11,538,000 
Pennsylvania anthracite. 1,388,000 929,000 1,917,000 1,613,000 1,926,000 
Total all coaj_..----- 8,883,000 8,045,000 10,970,000 12,499,000 13,464,000 


a Average weekly rate for the entire month. b Includes operations on the N. & 
W.; C. & O.; Virginian; and K. & M. c Rest of State, inc.uding Panhandle. 


PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during 
the week ended Sept. 5 is estimated at 1,176,000 net tons. This is a decrease 
of 212,000 tons, or 15.3%, from the output in the preceding week, which 
reflected the usual month-end activity. Compared with other weeks in 
August, an increase is indicated. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE (Net Tons) 





1931 
Week Ended— Week Daily Aver. Week Daily Aver. 
UF as soci ani satin dhe akan es 929,000 154,800 1,694,000 282,300 
ls Eka « Rh Cn dediemdm sas 1,388,000 231,300 1,917,000 319,500 
Shs Wiis ckmonnweaenenee 1,176,000 196,000 1,054,000 210,800 


a Subject to revision. 
BEEHIVE COKE 
The total production of beehive coke during the week ended Sept. 5 is 
estimated at 16,400 net tons. This is in comparison with 16,700 tons pro- 
duced during the preceding week, and 36,600 tons during the week in 1930 
corresponding with that of Sept. 5. The following table shows the details 
of production, by regions, with comparable figures for 1930: 


Estimated Production of Beehive Coke (Net Tons). 





————-Week Ended-——_- 1931 1930 
Sept. 4 Aug.29 Sept.6 to to 

Region— 1931.b 1931. 1930. Date. Date.a 
RE oo vi nc sh cccimtwonnns 12,800 13,000 26,400 721,900 1,536,000 
Te TERS oat ckvuce ce ecnns 1,200 2,200 6,300 85,300 43,300 
Tennessee and Virginia-.-.------- 500 800 2,500 81,300 175,500 
Colorado, Utah and Washington- e 900 700 1,400 34,000 77,500 

United States total_...-.-.---- 16,400 16,700 36,600 922,500 2,132,300 
CE ne Eck cw paeine 2,733 2,783 6,100 4,351 0,0. 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Sept. 16, as reported 
by the Federal Reserve banks was $1,253,000,000, an 
increase of $21,000,000 compared with the preceding week 


and of $245,000,000 compared with the corresponding week 
in 1930. 


After noting these facts the Federal Reserve Board | 


proceeds as follows: 





On Sept. 16 total Reserve Bank credit amounted to $1,279,000,000, an 
increase of $63,000,000 for the week. This increase corresponds with an 
increase of $128,000,000 in member bank reserve balances, offset in part 
by increases of $15,000,000 in monetary gold stock and $38,000,000 in 
Treasury currency, adjusted, and decreases of $5,000,000 in money in 
circulation and $8,000,000 in unexpended capital funds, non-member 
deposits, &c. 

Holdings of discounted bills declined $14,000,000 at the Federal Reserve 
Bank of San Francisco, and increased $11,000,000 at Philadelphia, $3 ,000,- 
000 each at Atlanta and St. Louis and $3,000,000 at all Federal Reserve 
banks. The System’s holdings of bills bought in open market increased 
$20,000,000 and of United States securities $14,000,000. Holdings of 
United States securities included a special Treasury certificate amounting 
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to $14,000,000, as compared with $45,000,000 a year ago, issued by the 
Treasury pending quarterly tax payments. Other certificates and bills 
increased $15,000,000, while United States bonds declined $15,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve Bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the “‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Sept. 16, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 1889 and 1890. 

Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ended 
Sept. 16 1931 were as follows: 


Increase (+) # aac (—) 


Sin 
Sept. r 1931. Sept. 9 1931. ‘Sept. | 1930. 
3 


Bh A acananrconanapneite 263,000,000  +3,000,000 +100,000,000 
DE cbcbcaotrtdgadnonesscne 218,000,000 +20,000,000 +9,000,000 
Special Treasury certificates-----_-- 14,000,000 +14,000,000 —31,000,000 
Other United States securities. -_~--~-_- PRR OOR08  « ..  ackeencs + 163,000,000 
Other reserve bank credit_....--.... ,000, + 26,000,000 + 30,000,000 
TOTAL RES’VE BANK CREDIT-.-1,279,000,000 +63,000,000 +271,000,000 
Monetary gold stock_---..-.-.------ 5,015,000,000 +15,000,000 +508,000,000 
Treasury currency adjusted_......--. 1,800;000,000 +38,000,000 —-16,000,000 
Money in circulation.-.-...-.-...-- 5,087,000,000 —5,000,000 +629,000,000 
Member bank reserve balance_--.-_--- 2,418,000,000 +-128,000,000 —38,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c_--.---. 589,000,000 —8,000,000 +172,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—-Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $54,000,000, the amount of these 
loans on Sept. 16 1931 standing at $1,271,000,000. The 
present week’s decrease of $54,000,000 follows a decrease of 
$41,000 ,000 last week and an increase of $17,000,000 the week 
before. Loans “for own account’’ fell during the week from 
$949,000,000 to $913,000,000 and loans “for account of 
out-of-town banks,’’ from $215,000,000 to $203,000,000 and 
loans “for account of others’’ from $161,000,000 to 
$151,000,000. The present week’s total of $1,271,000,000 
is the lowest since Dec. 26 1923 when the amount was 
$1 ,217,231,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


Sept. wee Sept. .m. Sept. yd 1930. 

















Loans and investmente—total.-..-.-----. 7,663,000,000 7,666,000,000 8,058,000,000 
Lenme—te0el.... cacesccesscnesenwececs 4,974,000,000 5,017,000,000 5,970,000,000 
Om snewrttes.. .ccccecccceesconcccse 2,641,000,000 2,643,000,000 3,541,000,000 
SE scdberdinewsnevasneenend 2;333,000,000 2,374,000,000 2.429:000,000 
Investments—total........------.--.-- 2,689,000,000 2,649,000,000 2,088,000,000 
U. 8. Government securities. .......- 1,063,000. 000 1,592,000,000 1,069,000,000 
Other GROUSE. cc cccccceccsocccece 1,026 000,000 1,057,000,000 1,018,000,000 
Reserve with Federal Reserve Bank..-.. 889,000,000 766,000,000 809,000,000 
Cagh in VWadlt...c-ccccesccececcecccese 50,000,080 55,000,000 43,000,000 
Net demand deposits..........--..--- 5 ,000,000 5,638,000,000 5,526 ,000,000 
teenie onaeeinee 1,101,000,000 1,089,000,000 1,403,000,000 
Government deposits...-...----..- ovcwn ee. asaesneane 46,000,000 
Tee elk PON. cécccecccscce «------ 89,000,000 65,000,000 101,000,000 
Due te banks... ccccccccccccccccecces 1,046,000,000 1,050,000,000 1,109,000,000 
Borrowings from Federal Reserve Bank. .........- i ie 
Loans on secur. to brokers & dealers 
For ewn E nccdcéwecucnéavone 913,000,000 rye yee 1,649,000,000 
For account of out-of-town banks..-.. ,000,000 215,000,000 ,000 
For account of others.....-... neocece 55,000,000 161,000,000 746,000,000 
Tete cccccevccecccosoccocesscos 1,271,000,000 1,325,000,000 3,222,000,000 
Gm Gemand.. .ccocececccccces cccccece 904,000,000 935,000,000 2,631 ,000,000 
© stime. . cccceccceccece wectcovesece 367,000,000 390,000,000 5e1 ,000;,000 


——e— oe” 











Chicago. 

Sept. 161931. Sept. | Soong Sept. a 1930. 

3 am 
Loans and investments—total___.____. 1,771,000,000 1,796,000,000 2,028,000,000 
sa oe a 1,237,000,000 1,241,000,000 1,584,000,000 
NN 35 sea cette dae 711,000,000 718,000,000 966,000,000 
oS ne eee es 526,000,000 523,000,000 618,000,000 
Investments—total_____.__._____.__- 534,000,000 555,000,000 444,000,000 
U. 8. Government securities___._.__. 306,000,000 323,000,000 165,000,000 
OGhier eqeuritios. 26... 6. oe sd sscdnss 228,000,000 232,000,000 280,000,000 
Reserve with Federal Reserve Bank---- 189,000,000 183,000,000 191,000,000 
EE WO in ac x00 os. ils dk eh eee 13,008,000 15,000,000 12,000,000 
Net demand deposits. -...........__.. 1,170,000,000 1,194,000,000 1,265,000,000 
EE Se xe état wooded reeeaee 504,000,000 513,000,000 669,000,000 
Government deposits_..........__..-- 50 SE} cae ,000,000 
I NN i ee ee 143,000,000 158,000,000 187,000,000 
FIs Satine wtiskdivicincs <aiile 306,000,300 311,000,000 366,000,000 

7 
Borrowings from Federal Reserve Bank. 2,060,000 2,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting members banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 9. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Sept. 9 shows decreases for the week of 
$47,000,000 in loans and investments, $68 000 000 in reserve balances with 
Federal Reserve banks $49,000,000 in net demand deposits, $53,000,000 in 
time deposits and $42,000,000 in Government deposits, and an increase of 
$6,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $42,000,000 at reporting banks in the New 
York district, $24,000,000 in the Boston district, $11.000,000 in the 
Chicago district and $77,000,000 at all reporting banks. ‘‘All other’’ 
loans increased $24,000,000 in the Boston district, $6,000,000 in the 
Chicago district and $12,000,000 at all reporting banks, and declined 
$15,900,000 in the New York district. 

Holdings of United States Government securities declined $8,000,000 
at all reporting banks, while holdings of other securities increased $28,- 
000,000 in the New York district and $26,000,000 at all reporting banks. - 

Borrowings of weekly reporting member banks from Federal reserve 
banks aggregated $113,000,000 on Sept. 9, the principal change for the 
week being an increase of $6,000,000 at the Federal Reserve Bank of 
San Francisco. : 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Sept. 9 1931, follows: , 
Increase (+) or Decrease (—) 














Sept. 9 1931. ons 1931. Sept. 10 1930. 
s $ 
Loans and tnvestments—total -- --22,016,000,000 —A47,000,000 —1,149,000,000 
i. ccnatinng + auvene om 14,333,000,000 —65,000,000 —2,479,000,000 
I 2, oe 6,442,009,009 | —77,000,000 —1,882,000,000 
i ab ob aiecnknhie mea eee 7,891,000,000 -+12,000,000 —8597,000,000 
Investments—total_._....------ 7,683, 000,006 000 + 18,000,000 + 1,330,000,000 
U. 8. Government securities - - - - ‘- ,038, 000,006 000 —8,000,000 +1,123,000,000 
Other securities. -.....-.--.--- 3, 645, 000,000 +26,000,000 +207,000,000 
Reserve with Federal Res’ve banks 1,739,000,000 —68 000,000 —78,000,000 
on a a disncemerbiine 242,000,000 + 15,000,000 +26,000,000 
Net demand deposits-.--.-.------- 13,195,000,000 —49,000,000 —505,000,000 
Se cccccendaeseceses 6,950,000,000 —53,000,000 —528,000,000 
TC... vccedene > seaekace —Q60G0NGR & scanatecaus 
| 1,341,000,000 —33,000,000 —228,000,000 
2 gS See 3,144,000,000 ,000, —294,000,000 
Borrowings from Fed. Res. banks. 113,000,000 +6,000,000 + 76,000,000 








Strike of British Seamen Over Pay Cuts Called for in 
Government’s Economy Program—Concessions 
Granted. 


The fact that unrest in some sections of personnel of the 
British Navy because of pay cuts recommended in the 
Government economy program was reported in an Ad- 
miralty statement on Sept. 15, was indicated in press advices 
from London, the Associated Press on that date stating: 


As a consequence the Atlantic fleet exercises have been suspended and 
the ships recalled to port pending an investigation. 

The Admiralty statement said: ‘‘The senior officer of the Atlantic fleet 
has reported that promulgation of reduced rates of naval pay has led to 
unrest among a section of the lower ratings. 

In consequence of this he has deemed it desirable to suspend the pro~ 
gram of exercises of the fleet and to recall the ships to harbor while in- 
vestigations are made into representations of hardships occasioned by cer- 
tain of the cuts in pay in order that these may be reported for the com- 
sideration of the Board of Admiralty. 

The bulk of the Atlantic fleet is at pessens lying off Invesgeeden in Oes- 
marty Firth in northeastern Scotland. 

The senior officer of the fleet referred to in the efficial statement is 
Rear-Admira! Wilfred ‘Tomkinson. 

The statement came as a great surprise to the public which had not had 
the faintest hint that any difficulty was impending over the cuts in pay 





proposed in the Snowden budget. 
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The Admiralty officials stood on the public announcement, declined to go 
into the situation further for the present, and no further information was 
immediately available. 

The cuts proposed in the navy pay have not been made public in detail, 
but a Government white paper issued last Thursday after Mr. Snowden’s 
budget speech said, ‘‘the new rates of pay introduced in 1925 for the men 
and the lower ranks of officers were not then applied to the existing per- 
sonnel. The 1925 rates will now be applied to all personnei.’’ 


As to later developments, we quote the following from 


London Sept. 16 to the New York ‘‘Times”’: 

The sailors of British battleships and cruisers who refused to obey their 
officers yesterday because their pay had been reduced won a big point 
against the Government and the Admiralty Board to-day when it was 
announced in the House of Commons that the ships involved had been 
ordered to return immediately to their home ports, where the grievances 
of the men will be considered and if possible removed. 

The home ports for which the fleet sailed to-night at 11 o’clock instead 
of manoeuvring in the North Sea are Portsmouth, Devonport and Chatham. 
Many navy men are on port duty in those three places, but no unrest was 
reported in any of them as a result of what happened on the coast of Scot- 
land. 

Delay Sailing of Warships. 


A message from Invergordon reveals the men still believe themselves 
to be in command of the situation. It was said their leaders refused to 
allow the ship to weigh anchor to-night until they received a guarantee 
from the commander-in-chief that they would not be diverted during the 
voyage to distant stations instead of to their home ports. 

The most important ships involved are the battleships ‘‘Rodney,”’ 
“‘Nelson,”’ ‘‘Warspite,’’ ‘‘Malaya’’ and ‘“Valiant’’: the battle cruisers 
**Hood”’ and ‘‘Repulse,’’ and the cruisers ‘‘Dorsetshire,’’ ‘‘Norfolk’’ and 
“York.’’ The crews of the battleships and battle cruisers aggregate 8,700 
men. 

Th ringleaders of the movement are reported to have been a group 
of Irish sailors from the ‘‘Rodney.’’ Except for the smashing of some 
furniture in the navy canteen there was no disorder. Beyond the many 
*peeches, the resolutions of protest and the ignoring of the orders to weigh 
anchor when some the ships were ready to go to sea, the activity of the in- 
subordinate crews seemed to be chiefly chorus singing of ‘‘The more we 
are together the merrier we shall be.’’ 

Not a word has been said, officially or publicly, in Parliament or out, by 
any member of the government about the necessity of upholding discipline. 
There has not been the remotest hint of a court-martial. Instead, Sir 
Austen Chamberlain, First Lord of the Admiralty, announced to-day in the 
House of Commons: 

“His Majesty’s Government have authorized the Board of Admiralty to 
make proposals for alleviating hardships.”’ 

As startling as was the incipient mutiny in the British fleet, without 
precedent in modern times, the action of the government in making terms 
with those who have broken discipline is regarded as even more startling. 

When Sir Austen finished his statement there were loud cheers and taunts 
from the back Labor benches and shouts of ‘‘You’ve surrendered once, and 
you'll keep on surrendering.”’ 


Others See Grave Situation. 


This jubilation was not shared by responsible leaders of the Opposition on 
the front Labor benches. They, in common with members of the govern- 
ment, consider the matter extremely grave. Not only have British seamen 
cefused to obey orders, thereby forcing the postponement of manoeuvres of 
the Atlantic fleet, but they have set an example of disobedience to other 
services, civil and military. 

There is still apprehension that the men of the land, air and police forces 
and the great army of school teachers will take similar measures to show 
their resentment against the wage reductions undertaken by the govern- 
ment for all these groups. 

Already a tremendous propaganda is working in behalf of the teachers to 
make the government revise the school cuts. To-day, when the iron was hot 
because of the naval discussion, a Labor member raised the question of army 
pay, asserting Majors’ pay was reduced only 4%, while that of a private 
soldier was cut 27%. 

As far as the navy trouble is concerned, there is a general admission by all 
parties that the men have a just grievance and that the Admiralty Board is 
to blame because of its unequal distribution among the officers and men of 
the burden put upon the service for its share in the nation’s economy pro- 
gram. It was left to the board to fix the details and to say what pay should 
be cut and by how much. All the government asked was that the required 
total should be reached. 

Commons Member Critical. 

One of the members of Commons, a member of an old navy family, said in 
the lobby to-night that the board had made a great mistake in leaving the 
pay of midshipmen virtually uncut, while making large reductions in sailors’ 
wi ‘ 
“Most of these young midshipmen,’’ he added, ‘‘are from well-to-do fam- 
ilies and receive allowances from their fathers during their early years in the 
fleet, while the sailors are expected to help support their families.”’ 

The Admiralty Board evidently now intends to correct cases like this. 

Premier MacDonald told the House of Commons he thought adjustments 
could be made without materially decreasing the net amount of navy 
economy. 

Sir Austen Chamberlain's full statement follows: 

The Board of the Admiralty has under earnest consideration repre- 
sentations received from the officer commanding the Atlantic fleet as to 
hardships involved in certain classes of cases by reductions ordered by 
his Majesty’s Government in the naval rates of pay. 
ta Their lordships have directed the ships of the Mtlantic fleet to proceed 
to their home ports forthwith. Personal investigation will then be made 
by the Commander-in-Chief and representatives of the Admiralty into 
those classes of cases in which it is alleged the reductions press excep- 
tionally on those concerned. 

ajesty'’s Government have authorized the Board of the Admiralty 
to make ote ay eo for alleviating hardships in these classes as soon as 
the facts have been ascertained by the contemplated investigation. 

Whatever misgivings were felt concerning the effect such a statement 
might have on future discipline in the navy, none was expressed in the debate 
and very few in the Commons lobby. There was much more lively concern 
about the possible bearing the navy's resentment may have on the political 
and economic situation of the government. 

Thomas for Rigid Discipline. 

J. H. Thomas, formerly one of the Labor party leaders but now in the 
government and repudiated by the Labor party and his railway union, said, 
according to his friends, that if he had been in charge of the navy the sailors 
would have been disciplined for an example and the fleet would have been 
sent to sea according to program instead of allowing ‘“‘these men to sovietize 
the British Navy."’ 

The chief difficulty over the navy pay reduction centres around the case of 
able seamen, whose pay has been cut from $1 to 75 centsaday. Men of this 





class led the demonstration at Invergordon, Scotland, where the fleet was at 
anchor awaiting orders to go tosea. Consequently, much emphasis has been 
put on that one item of pay by critics of the government. 

To offset this, the Admiralty supplemented the statement by Sir Austen 
Chamberlain in Commons by issuing a statement to-night showing what has 
happened to other groups. This explanation, with British currency given 
in dollars for convenience, follows: 

“In view of the many statements that have appeared to the effect that the 
reductions in naval pay decided upon by the government were out of propor- 
tion to the sacrifices of other classes of State servants or the community in 
general, and that the cut amounts in the case of able seamen to as much as 
25%, it is desirable to explain what the situation actually is. 


Total of Sailors’ Emoluments. 

“The sailors’ total emoluments are made up of a number of different in- 
gredients, of which the basic or substantive pay is only one. The other in- 
gredients are unsubstantive or proficiency pay and duty allowances, badge 
pay, standard ration and messing allowance, kit upkeep allowance, and, 
if he is married and above the age of 25, a marriage allowance. The re- 
duction promulgated affects the substantive pay only. 

“‘No other emolument suffers a change Oct. 1 except the value of the 
standard ration (which varies with the actual cost of foodstuffs) which will, 
owing to the fall in prices during the past year, be reduced from $2.18 
weekly to $1.96. 

“It follows that if the whole of a sailor’s emoluments be taken into con- 
sideration, as is only fair, the percentage of cut will be seen to be very much 
less than if all his emoluments other than substantive pay are left out of 
account as in the misleading statements already referred to. The actual 
situation can best be seen by comparing the emoluments of typical naval 
ratings affected by the recent order as they are to-day and as they would be 
from Oct. 1. 

‘‘An able seaman with over six years’ man’sservice, having nonsubstantive 
pay as a gunlayer second class, and a seaman gunner possessing one good 
conduct badge, if married and with two children under 14 years of age, to- 
day receives emoluments and pay of $16.09 weekly. After Oct. 1, taking 
into account both the cut in substantive pay and the reduction in value of the 
standard ration and messing allowance, he will receive $14.41. The percent- 
age of reduction is 10.5. 

Rates of Pay for Others. 

“The emoluments of the same man if unmarried would to-day be $12.34. 
After Oct. 1 they would be $10.66. The percentage of reduction in the case 
of a young unmarried man is 13.66. Similarly a petty officer with less than 
three years’ service, having nonsubstantive pay as a leading torpedoman and 
possessing two good conduct badges, if married and with two children under 
14 years of age, to-day would receive total emoluments to a value of $20.66 
weekly and as from Oct. 1 the value of $18.68, a percentage of reduction 
of 9.5. 

“The corresponding figures in the case of the average chief petty officer 
with a wife and two ch!ldren under 14 would be: Total emoluments to-day, 
$25.47 weekly; as from Oct. 1, $23.50, a percentage of reduction of 7.7. 

“It should be pointed out in this connection, first, that similar cuts are to 
take effect both in the army and royal air force from the same date, Oct. 1. 
Secondly, that the reduced scales of pay thus brought into effect for the 
whole fighting services are the same scales which already apply to all men 
whoentered any of these three services since October, 1925 and which there- 
fore are actually being paid to 25% of the men of the navy and toeven a 
larger proportion of the army and royal air force. 

“It, however, is realized that among the men to whom the cut applies 
there may be a certain number who married before reaching the age on which 
the marriage allowance is payable and therefore are maintaining a wife and 
home on the emoluments of an unmarried sailor. These men undoubtedly 
would be seriously affected if the cuts in pay were applied without special 
consideration being given to the obligation they have undertaken, and it is 
in this direction particularly that further investigation will proceed as 
early as possible.’’ 

From the New York “Times” we also take the following 


Associated Press account from London Sept. 17: 

A dispatch to the ‘‘Daily Herald’’ from Invergordon says the naval sea- 
men’s strike was decided upon Sunday at a meeting on shore and confirmed 
at another shore meeting Monday. 

“Tuesday morning was the zero hour,’’ it said. ‘‘The Commander-in- 
Chief signaled to the battleship Valiant, whose crew had taken the initiative 
in the strike, to lead the line tosea. The 12,000 men of the fleet stood wait- 
ing anxiously. Men from other ships declared afterward that had the Valiant 
got under way the rest would have followed. But the men of the Valiant 
remained below decks and refused to obey the officers. 

‘‘An anxious council was held on the quarterdeck. The officers were fully 
aware that the eyes of the fleet were upon the Valiant. They decided to try 
to raise the anchor themselves. The pickets did not try to stop them; they 
simply warned that as soon as they raised one anchor the men would drop 
the other. 

“The Valiant remained at anchor. Soon the sailors came from below decks 
and crowded forward. The cheer they raised was taken up on the other 
ships and the strike was on.’’ 

The dispatch says ‘‘the proudest vessels of the navy lay idle and helpless, 
while 12,000 sailors refused to obey orders.’’ While leaders addressed the 
men from gun turrets and they cheered and shouted, the officers stood 
helplessly by. 

The correspondent quoted one of the leaders aboard the cruiser Hood as 
saying from the ship: ‘‘We are fighting for our wives and children. The cuts 
cannot hit us aboard ship, but our wives, after the rent is paid, have only a 
pound left. How can they stand a cut of seven shillings and sixpence ?’’ 

The following from Invergordon, Scotland, Sept. 17 


(Associated Press) is from the New York “Evening Post’’: 

His Majesty’s Atlantic fleet, disturbed by virtually unprecedented dis- 
affection among the enlisted personnel, separated to-day and the ships 
steamed for their home ports, but only by threats of disciplinary action were 
the officers able to get the vessels under way. 

The men, grumbling over pay cuts dictated by the emergency government, 
refused orders even after they had been assured that their grievances were to 
be considered by the Admiralty, and the officers were obliged to employ 
what was described as “intensive persuasion.’’ 

A message explaining the Government's promise to investigate allegations 
that economic hardships would be imposed upon the families of enlisted men 
if the pay cut schedule becomes operative was circulated among all the ships, 
and on every vessel the officers appealed for acceptance of the Admiralty’s 
terms. 

But in many cases the men were hard to convince and it was two hours 
before all the ships had weighed anchor. Even then specific promises had to 
be given that the ships were indeed headed for their home ports and would 
not be separated and sent to isolated ports. 

Associated Press cablegrams from London Sept. 17 said: 

Any further refusal of men in the British navy to carry out orders will be 
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dealt with under the navy discipline act, Sir Austen Chamberlain, First Lord 
of the Admiralty, announced in the House of Commons to-day in a state- 
ment on naval pay reductions and the unrest which has followed them. 

In reply to an ironical question whether the pay cuts were among those 
agreed to provisionally by the late Labor Government, he said that when he 
took over the Admiralty for the new National Government he found in- 
structions to make the cuts in question. 

As for the army, a spokesman for the War Office informed the House that 
all ranks had accepted pay cuts, but that the Army Council had set up a 
committee to inquire into cases of hardships imposed by reductions. 

The big navy chiefs will gather here to-morrow to begin the inquiry ordered 
by the Admiralty. Admirals in command at the important home naval ports 
have been called in to take part. 

Prime Minister Ramsay MacDonald added that the Labor Government 
had been advised by the Admiralty, when the cuts were under consideration, 
that the men loyally would accept them, provided there were cuts all around 
in the public services and that there also was an adequate cut in the unem- 
ployment dole. 

The speaker accepted a motion by a labor member that the House be 
adjourned to debate the situation in the fleet, and announced that discussion 
would begin this evening. 

The fighting hulks of the restless Atlantic fleet were steaming quietly 
toward their home ports to-day on the strength of the Admiralty’s pledge 
that any hardships resulting from wage reductions would be adjusted. 

Twelve vessels left Invergordon, Scotland, last night for Inverness, Ports- 
mouth, Plymouth and Chatham after their crews had been told of officials’ 
decision. There was some delay in weighing anchors until the men were 
assured the ships would not be redirected to distant stations. 

While the passive mutiny in the Atlantic Squadron has temporarily been 
called off, reports were received of unrest in other quarters. The ‘Daily 
Mail’’ said the air force at Malta was discontented over pay cuts, but no 
trouble had occurred. The Mediterranean fleet at Gibraltar was said to be 
quietly awaiting the outcome of the Admiralty’s investigation. 


Labor Debate Balked. 

Some misgivings were expressed in the House of Commons last night as to 
how the navy’s example would affect the attitude of the army and the police 
forces, whose salaries also have been reduced by the Government’s economy 
program. Labor members attempted to open debate on the subject, but the 
Government defeated their move by a substantial majoritv. 








United States Eyes Europe with Naval Disarmament 
Holiday and Debts in Mind. 


Noting that America’s outlook on things European in 
the future may be measured by the extent to which Europe 
takes cognizance of the economy doctrines of the United 
States and enters in good faith upon a program of dis- 
armament, the Washington correspondent of the New 
York “Journal of Commerce’’ on Sept. 16 said in part: 

This was made clear in discussions in official and political circles here to- 
day when consideration was given to suggestions from at home and abroad 
that pending the holding of the forthcoming naval disarmament conference 
foreign nations and the United States enter upon a naval holiday as a 
companion measure to the Hoover holiday covering repayments of inter- 
Governmental! debts. 

Hoover, Stimson in Accord. 

It was made known from authoritative sources that President Hoover 
and Secretary of State Stimson are exhibiting a most sympathetic attitude 
toward this proposal. In fact, they have probably done all that they could 
to make this fact known, short of giving a public statement, an act which 
might be mistaken as one seeking to exercise domination over world affairs 
or of entrance, without restriction, into the domain of international politics. 

The Administration is desirous of doing all possible to encourage this holi- 
day movement and the disarmament program in which the President is so 
vitally interested. Whether this is linked up with the problem of war 
debts and reparation payments is left to the analysis of the individual. 

In some quarters there is a feeling that President Hoover is badly dis- 
appointed over the results of his efforts to date to enter into world affairs. 
It is even said that he is doubtful of the success of the forthcoming Geneva 
conference and that he feels hurt over the barriers set up by France to the 
quick acceptance of the debt moratorium plan. 

Whether he will revert to his former position of champion of world eco- 
nomic recovery and step out in front again cannot be determined. 

The viewpoint of the Administration on the naval holiday has been 
summed up by one of its members substantially as follows: 

It is very evident that a holiday may be helpful to the cause of disarma- 
ment or helpful to the cause of international and economic relations in at 
least three ways. That is not to be taken as excluding other ways in 
which a vessel-building holiday would prove desirable. 


Better Atmosphere Seen. 


First, it would create a much better atmosphere at the general disarma- 
ment conference if such a holiday was in effect and the ears and the minds 
of the delegates were not distracted by what one might call the sound of 
hammering in the various munition shops and dock yards, putting it 
figuratively. 

Second, such a holiday would give time for the solution of the political 
problems of Europe, which now are the subject of bilateral discussions 
among the nations at interest. It would bring about a leveling of the vari- 
ous political obstalces which lie in the way of disarmament and the solu- 
tion of which must necessarily precede any major program of disarmament. 

Third, such a holiday just at this particular time would give very great 
economic and budgetary relief to the countries of the world. There is no 
question about this, in the minds of Administration leaders, for from the 
President right down the line in his official family there is the feeling that 
this is a time when the world needs this kind of relief. 

It is asserted in Administration circles that such a holiday, which, of 
course, would be entered into by the United States in company with Great 
Britain, France, Italy and Japan, would not make our naval position 
relatively worse than that of the others. It is held that at the present 
time our position is relatively much better than it was at the time of the 
London Naval Conference. These facts are alluded to by officials as a 
means of answering objections which have made themselves apparent in 
newspaper discussions. 








How Pay in American Navy Compares With British 
Scale. 


The following Washington advices, Sept. 15, are from the 
New York “Times” : 





Pay of enlisted men in the United States Navy is on a monthly basis and 
ranges from $126 a month base pay for chief petty officers down to $21 
for apprentice seamen. This is equivalent to $4.14 a day for chief petty 
officers and 70c. a day for apprentice seamen. 

The American naval pay and the proposed British naval pay, on a monthly 
basis, compare as follows: 


ise * British 

IU I $126 $60.00 
First class petty officer..........--.--.- 84 56.10 
RETR REM 54 32.40 
my MOCONE GHEE occa dnsccccéucs 36 22.50 
ARIGOUNS BUROR, 6. sccstiascticiinnncie 21 15.00 


There is a 10% addition in our navy for four years’ service and for every 
four years thereafter an additional 5% increase. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for July 31 1931 with the figures for June 30 1931 
and July 31 1930. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA. 






































Assets. July 31 1931.) June 30 1931.) July 31 1930. 
Current gold and subsidiary coin— $ $ $ 
| SR ees Ee Se hate pee: 47,788,496| 47,579,528) 48,562,195 
PN a iat caidnvaakshiktdades 20,109,392} 22,582,115) 18,122,754 
Pn cnc nnendhdtninaca alata 67,897,888} 70,161,646) 66,684,950 
Dominion notes— 
BN Nik ci ticinn nan cwads Geek ee 99,090,543} 102,870,349] 112,917,355 
as occ cunncbbecavenoad 106 17,289 16,519 
BOs «6 pe annihiacensscumedon 99,108,654) 102,887,640] 112,933,877 
Notes of other banks-_-...........----. 10,691,658 14,614,636 13,034,273 
United States & other foreign currencies_ 16,465,790 16,559,841 18,973,773 
Cheques on other banks......._._---- 91,776,236] 114,347,141) 114,878,068 
Loans to other banks in Canada, secured, 

Snaieing bilis rediaqounees sé a5 nc cud. andadcen] —- conisedua] |. cénconce 
Deposits made with and balance due 

from other banks in Canada... - 3,208,878 3,599,907 4,584,457 
Due from banks and banking correspond- 

ends in the United Kingdom--_--_-_--- 4,736,714 4,725,604 3,956,719 
Due from banks and banking correspond- 

ents essewhere than in Canada and the 

Lo ew. Se Raa 79,486,649} 115,315,359) 110,224,811 
Dominion Government and Provincial 

Government securities. -..........-- 449,032,918; 461,611,619] 293,085,002 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian_-.....---- 168,751,511} 156,950,624) 101,374,026 
Railway and other bonds, debs. & stocks 76,033,892 76,411,895 52,566 ,823 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover----- 163,440,033) 181,643,728) 232,398,025 

Elsewhere than in Canada-_-_..._-- 104,532,465) 108,498,819) 189,400,529 
Other current loans & dise’ts in Canada_|1,125,736,164) 1,127,038 ,200|1,277,841,949 

RRS ee ee A 08, ’ * 96 ,426 224,779,901 
Loans to the Government of Canada...) ------<--| _ wcneeee-| 20s = -- ----- 
Loans to Provincial Governments------ 17,687 822 16,197,824 7,983,617 
Loans to cities, towns, municipalities 
- and school districts... ..........-.. 113,421,794) 119,405,539) 100,302,314 

on-current loans, estimated loss pro- 

a i inti ells naa as 9,185,428 9,016,483 8,017,584 
Real estate other than bank premises- --- 6,238,017 6,220,303 5,519,525 
Mortgages on rea! estate sold by bank - - - 6,352,907 6,321,880 6,907,579 
Bank premises at not more than cost, 
we omounts (if any) written off---.-- 79,030,285, 78,811,002) 78,189,158 

ities of customers under ietters of 

credit as per contra_.._..---------- 64,996,102) 73,049,615} 89,197,810 
Deposits with the Minister of Finance for 

the security of note circuiation---.-.-.- 6,834,017 6,986,035 6,740,624 
Deposit in the central gold reserves. - . 25,730,8 27,730,866 430 
~— of and soone be eeptuenee oes. wae 14,753,746 14,666,963 11,257,743 

ther assets not inclu under the fore- 

GE RONG ba Ro ddcksovacrcdssoned 1,801,880 1,575,544 1,962,838 

TE GE oc icevnn cdtiiccheed 3,015,398,433|3,128,745,241 3,170,726 ,945 
Liabilities. \ 
Notes in cireulation...........-.----- 137,098,642; 142,558,937| 152,177,140 
Baiance due to Dominion Govt. after de- 

ducting adv. for credits, pay-sists, &c_ 20,003,165) 26,756,296) 39,559,717 
Advances under the Finance Act------- 7,500,000} 13,500,000) 31,700,000 
Balance due to Provincia: Comments. 25,959,635) 43,902,254 34,709,474 

ite by the public, payable on 
em? eel emmunsvwriet 561,274,437| 600,747,340| 605,281,927 
Deposits by the public payab.e after no- 

tice or on & fixed day in Canada..-.--.- 1,451,275,655| 1,450,356 ,954| 1,402 027,767 
Deposits elsewhere than in Canada- .--- 330,635,497| 355,929,759) 383,624,477 
Loans from other banks in Canada, se- 
oe ——— og —— a en ee ee 

its made by an ces due to 

dhe tie ss Co 11,135,075] 12,916,577| 11,347,692 
Due to banks and banking correspond- 

ents in the United Kingdom-_.-_-.-_--- 6,586,930 5,845,878 9,515,828 

Elsewhere than in Canada and the 
United Kingdom. .......------ 64,510,809} 71,671,220) 61,910,255 
Dille BEEN. oi , cedcck cbadateaisbctie 5,234,534 4,888,965 13,728,235 
Letters of credit outstanding -~.-..---.-- 64,999,101 73,049,615 89,197,810 
Liabilities not incl. under foregoing heads 2,835,804 2,841,808 4,105,373 
Dividends declared and unpaid.-_.----- 1,355,896 788 ,162 1,369,789 
Rest or reserve fund.......-.-------- 162,000,000} 162,000,000| 160,847,293 
COREE DUE WB. 6 kasi Consdwtsceueed 144,500,000| 144,500,000) 147,756,089 
ee ee em aenanal 2,996 ,905,233/3,112,253,811 3,145,858,913 








Note.—Owing to the omission of the cents in the official reports, the footing 
inthe above do not exactly agree with the totals given. 








Bank of England Acts Against Gold Hoarding. 


From the ‘‘Wall Street Journal’’ of yesterday (Sept. 18), 
we take the following: 


The Bank of England underwent its severest gold loss since the fall of 
the Labor Government when more than £1,780,000 of gold bars was with- 
drawn from the Bank and shipped to Holland. Despite the collapse of 
security prices on the Amsterdam Bourse in the past few days, the gold 
flow has continued unabated in that directions, and sterling has shown no 
improvement against the guilder. 

Withdrawal of foreign capital, as well as British capital, is arousing 
agitation for restrictive measures to protect sterling during the apparently 
imminent elections campaign. One encouraging feature from the British 
standpoint is the realization at last that imports must be drastically re- 
duced, either by tariff or individual initiative, to strike some equilibrium 
in the trade balance, and that budgetary balance alone cannot protect 
sterling. What is termed an “unprecedented visit’’ to Premier MacDonald 
by a committee of bankers brought the day's situation to a head. 
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The Bank of England took steps to prevent the withdrawal of small 
amounts of gold from the institution for hoarding purposes when it an- 
nounced that only bullion orders would be honored. This is entirely within 
the legal powers of the Bank, since England is on the so-called gold-bullion 
standard, which provides that the minimum gold purchase from the Bank 
must be a gold bar worth about $8,000. By refusing to pay out sovereigns, 
the Bank will prevent individuals from converting small amounts of notes 
into metal for hoarding. 








Brussels Bourse Suspends Put and Call Operations. 


From its Paris bureau the “‘Wall Street Journal” reported 
the following in its Sept. 18 issue: 


The Brussels Bourse has suspended put and call and other conditional 
operations, in an effort to curb speculation and control to some extent 
the decline of prices. 








Greek Bankers Meet on Fall of Bonds—Premier Veni- 
zelos Calls Parley—Says Country’s Finances Are 
in Good Shape. 


From the New York ‘“‘World-Telegram” we take the 
following (Associated Press) from Athens, Sept. 18: 


Continued fall of Greek bonds on the London exchange and proportionate 
fall on the Athens exchange to-day caused Premier Venizelos to call a meet- 
ing of ministers and bankers to study the situation and suggest remedies. 

He declared that the drop was due to American and English markets 
selling for the purpose of obtaining cash and that Greek finances were in 
a very strong position with a budget surplus of 250,000,000 drachmae, or 
about $2,500,000. : 








Chancellor Snowden Shows How Income Tax Hits Rich 
in Britain—Levy of $141,825 Made on $250,000 
Income, He Informs House of Commons—Comment 
on Dole Cut. 


Chancellor of the Exchequer Snowden told the House 
of Commons on Sept. 14 that the new income tax hits wealthy 
taxpayers hard. We quote from an Associated Press cable- 
gram from London to the New York “Times’’ which also 
said: 

He cited this instance: A man 45 years old, with three children, who is 
drawing an income of $250,000 from invested capital of $5,000,000, must 
pay taxes of $141,825. 

If this man wants to insure his capital against estate duty payment 
on his death, he must pay a premium of $125,700 a year. The premium, 
added to the tax, is $267,525, or $17,525 more than the man’s income. 

In case the taxpayer did not insure his capital against the estate duty, 
the Government would take more than half his total holdings on his death. 


An earlier cablegram from London (Sept. 11) is taken 
from the ‘““Times’’ as follows: 


Chancellor of the Exchequer Snowden explained in a radio broadcast 
to-night the financial situation which made necessary a second “drastic 
and disagreeable’’ budget. 

“It is a sheer delusion,’’ he said, ‘‘to imagine that there is an unlimited 
source of wealth on which the State can call for expenditure. I always 
have been an advocate of heavy taxation from the very wealthy, but 
the taxation in this class has risen by income tax, surtax and death duties 
till there is not much left to tax without killing the goose that lays these 
golden eggs.’’ 

Referring to the dole cut, Mr. Snowden said that even with the re- 
duction of 10% the benefits will still be worth 18% more in purchasing 
power than the increased benefits given by the Labor Government in 1924 
when the insurance fund was self-supporting and Britain had a budget 
surplus of $200,000,000 instead of a deficit of $850,000,000. 

Mr. Snowden asserted the country had been mercifully saved from 
the catastrophe of a collapsed currency by the Government obtaining 
credits from America and France but that the danger had not been wholly 
removed. 

Mr. Snowden paid a high tribute to bankers who “are being shamefully 
maligned.’’ 

“If all the facts were known the country would be eternally grateful 
to the Bank of England for the efforts it made to avert and overcome 
the threatened crisis,’’ he said. 








British Army Pay Is Cut—Officers Lose 11%—Stand- 
ards Raised to Curb Recruiting. 


A message as follows from London Sept. 11 is taken from 
the New York “‘Times’’ as follows: 


To curtail army recruiting, which recently has been above normal, 
the Government has raised the physical standard for infantry regiments 
although they still are below strength and hopes to effect a considerable 
financial saving thereby. 

The minimum height standard was raised from 62 inches to 64 and the 
minimum weight from 112 pounds to 115. Restrictions on the numbers 
enlisting in other arms have been imposed. 

Associated Press advices to the same paper from London 
Sept. 11 said: 

The army was called upon to-day to bear its share of the national sacrifice 
in a letter from the War Office to all military commands at home and 
abroad. The letter announced a royal warrant decreeing a reduction 
of 11% in the pay of officers, active and retired, beginning Oct. 31. 








British Treasury Again Authorizes Bank of England 
to Continue Increase in Fiduciary Note Issue. 


According to London advices to the ‘“Wall Street Journal’’ 
of Sept. 12, Chancellor of the Exchequer Snowden has 
authorized the Bank of England to continue its recent in- 
crease in the fiduciary note issue to £275,000,000 for another 
three weeks. 

The Bank of England’s fiduciary issue was raised on 
August 1 to £275,000,000 from £260,000,000. ‘The increase 








was for a three weeks’ period, as was noted in these columns 
August 8, page 880, and an extension for another three 
weeks was indicated in these columns August 29, page 1367. 
In its issue of September 12 the ‘‘Wall Street Journal’’ had 
the following to say: 

The fiduciary issue is independent of the bank’s notes which have 100% 
gold cover and is backed by government securities and good-will. It is 
designed to accomodate the absolute needs of industry and represents 
currency that experience has shown tends to remain in circulation under 


all circumstances. The bank has worked with such an issue since its 
foundation. 








Winston Churchill in British House of Commons 
Declares Gold Diversion at Root of Iils. 


From London, Sept. 15, a cablegram to the New York 


‘Journal of Commerce’’ said: 

The huge concentration of gold in the hands of the United States and 
France was held responsible for the majority of our economic ills in an 
address made to-day in the House of Commons by Winston Churchill. 
The parliamentarian urged strongly that a world parley on gold be called 
to consider the entire question of the gold standard. The gold standard 
issue was linked up with war debts and reparations. Mr. Churchill said, 
and a world conference might lead to a final solution of these problems, 
he added. 

Mr. Churchill predicted a gloomy outlook if gold followed its recent 
course, declaring: 

“Unless all the countries of the world can either utilize gold for the 
function it has hitherto discharged, or devise some new index for credit, 
our civilization in a very short time will be reduced to a bleak, ferocious 
barbarism. 








Move for World Gold Conference—London Papers 
Believe Informed Americans Would Support It. 


The following London cablegram, Sept. 14 is from the 
New York ‘‘Times’’: 

The move for a world conference, by Governor Roosevelt in a cabled 
interview and supported by the New Statesmen, the Economist and other 
journals is gaining considerable ground here. 

The News-Chronicle says editorially there is little doubt that all informed 
American opinion would welcome international action to regulate on 
rational lines the distribution of gold, stabilize the financial system and 
prevent future chaos. 

“America holds half the world’s gold stocks and precious little good it 
has done her,’’ says the newspaper. ‘‘The concentration of the larger 
part of the gold stocks in America and France has been one of the major 
causes of the blight in international trade.’’ 








Chancellor Snowden Commends Bank of England—As 
Custodians of British Credit, Aided in Averting 
Crisis, He Says. 


The following (copyright) from the New York “Evening 
Post’’ emanated from London, Sept. 12: 


A vigorous retort to the Socialists’ attack on the bankers was contained 
in the speech which Philip Snowden, Chancellor of the Exchequer, broad- 
cast last night. 

“If all the facts were known,” he said, “the country would be eternally 
grateful to the Bank of England for the efforts made to avert and overcome 
the threatened crisis, not in their own selfish interests, as some people are 
saying, but rather to fulfill their duty as custodians of the British credit.’’ 

The budget is approved from the standpoint of establishing equilibrium 
in the nation’s balance sheet, but the nation is nevertheless inevitably 
drifting towards tariffs. It will be regretable, however, if they arrive and 
are established before the proposed economies are thoroughly in effect. 








Bank of France Supports Sterling—Paris Believes 
French Banks Are Not Drawing on Their London 
Balances—lIssue of British Treasury Bills on 
French Market a Great Success, but Credit Has 
Been Partly Used. 


From the New York “Times” we quote the following from 
Paris, Sept. 12: 


The gold reserve at the Bank of France increased this week very slightly, 
but the week’s addition brought the holdings to a new high record in the 
bank’s history and carried the ratio of reserve from 55.38 to 56.01. The 
situation of the sterling market has not yet been changed and sterling was 
again offered freely to-day. The Bank of France has been a purchaser, but 
the result of its purchases must be that the new British credit of £40,- 
000,000 has already been drawn upon heavily. 

It is asserted in well-informed quarters that the French banks are leaving 
their balances in London, and the sales of sterling are believed to emanate 
chiefly from Dutch and Swiss banks which have continued to draw on their 
London balances. It is stated that the French banks have sold a portion 
of the sterling Treasury bills already held by them with a view to sub- 
scribing to the new issue of British Treasury bills just placed on the French 
market. The new bills yield 44%4%, whereas the bills previously held by 
the bank were negotiated at only 44%4.%. The new issue in Paris was a 
great success, being heavily oversubscribed and now in demand at a price 
to yield 3%%. 

Nevertheless, the fact that the sterling situation does not improve, and 
that the rate was maintained this week only through further heavy purchases 
by the Bank of France, has been disappointing. Expectation that the 
selling of exchange on London would slacken when the House of Commons 
gave the new Coalition Government a clear majority was not fulfilled; the 
offerings continued on the same scale as last week. The full effect of the 
Snowden speech cannot therefore be yet appreciated. 


repaid, London is evidently heavily indebted to 
banking circles express some misgiving in regard to this 
situation, especially those which believe that export of eapital from 

will continue until the new financial measures have visibly proved their 
effectiveness in remedying the budget deficiency. 
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Foreign Balances Shifted Rapidly by Bank of France. 


Under date of Sept. 12, a Paris message to the New York 
“Times” stated: 


This week’s Bank of France statement, like other recent weekly reports, 
shows wide changes in the bank’s foreign exchange holdings. The total 
foreign exchange reserve has been reduced 1,096 million francs since Aug. 13. 
According to information obtained from good sources, this decrease was due 
to settling up operations conducted with the Bank of England between 
July 24 and Aug. 13, which had added in that earlier period 1,300 million 
francs to the foreign exchange reserves. 

Since the beginning of June the French bank’s sight balances abroad 
have increased from 5,464 million francs to 14,818 millions, while its invest- 
ment in foreign bills has decreased from 20,667 millions to 10,912 millions. 
These changes, which indicate conversion on a large scale of bill invest- 
ments into liquid assets, are thought to be due to shifting of American bill 
holdings into sight deposits because of the very low interest rate on bills 
at New York. Also, it seems to be considered advantageous at the present 
moment to hold dollars in the form of deposits rather than bills. 








Agreement for Prolongation of Credits to Germany 
Becomes Effective—Advices to American Committee 
Headed by F. A. Goodhue from Bank for Inter- 
national Settlements. 


The informal committee of American bankers negotiating 
the standstill agreement with Germany and of which F. A. 
Goodhue, President of the International Acceptance Bank, 
is the Chairman, announced yesterday (said the New York 
“Sun’’) that a cablegram had been received from the Bank 
for International Settlements stating that the standstill 
agreement has now been signed by authorized representa- 
tives of all countries involved and that the agreement 
went into effect as of Sept. 17 1931. The ‘‘Sun’”’ also said: 


The cable, which was transmitted to the American Committee through 
the Federal Reserve Bank, read as follows: 


The Bank for International Settlements having on Sept. 17 notified 
the central banks concerned that the standstill agreement has been signed 
by all parties, the agreement has become effective as at that date. 

The agreement involves total loans and credits of $1,300,000,000, of which 
$650,000,000 are American. Of the $650,000,000 American, $350,000,000 
are acceptance credite held by American banks. 


From the New York “Evening Post’’ of last night (Sept. 
18) we take the following: 


The agreement was drawn up by a committee of the International Settle- 
ments Bank, of which A. H. Wiggin, Chairman of the governing board 
of Chase National Bank, was Chairman. 

American banks are understood to hold about $600,000.000, or one-half, 
of the German short-term credits outstanding, while British banks hold 
about 30% of them. 

Will Release 25% of Credits. 

The immediate effect of the signing of the agreement will be to release 
about 25% of the mark balances held by foreign banks in Germany. Amer- 
ican banks will be enabled to withdraw 25% of their share of the German 
credits as soon as the American and German banks have exchanged notices 
’ that they intend to adhere to the agreement. 

Subsequent withdrawals of 15% a month also will be possible under 
the agreement. 

The agreement means that there will be no resumption during its life of 
the excessively large withdrawals of the foreign credite from Germany, as a 
result of which Germany lost about $300,000,000 in short-term cerdits 
from the first of April to the middle of July. 

In a statement issued from the office of F. Abbot Goodhue, it was pointed 
out that. 

Bills Eligible for Rediscount at Reserve. 

“It would be a mistake to look upon this transaction as a freezing trans- 
action inasmuch as the underlying transactions which will be financed will 
be running business based upon import and export transactions which will 
be self-liquidating and form the basis for eligible bills which can be pur- 
chased by or rediscounted with the Federal Reserve banks.” 

This is interpreted to mean that the continuing credits will be in the form 
of bankers’ acceptances with actual transactions back of them and not mere 
finance bills which were not self-liquidating. 

The text of the agreement was not made public here. It is understood 
to be a document of 27 pages and that its purport is to extend the German 
credits through new ones drawn to replace maturities. In announcing 
the agreement the statement from Mr. Goodhue’s office said. 


Finances German Trade. 


“In banking circles here this announcement was received with great 
satisfaction as it brings prolonged and very complicated negotiations to a 
successful close. 

“It was pointed out that the agreement means a continuation of the 
credits granted by the respective countries to Germany for the financing 
of Germany's world trade, a successful operation of which is so important 
not only to her but to her creditors as well. 

“The completion of this transaction will be of great aid to Germany in 
doing her regular business and in producing favorable trade balances 
which are of such fundamental importance for the ultimate payment of 
her creditors.”’ 

The following is a further extract from the ‘‘Sun”’ of last 
night. 

The greement states that it may be superseded by any new plan which the 
financial committee appointed on the recommendation of the London Con- 
ference may devise and that the agreement will terminate in the event of 
“a general moratorium being declared by Germany, in whatever form." 
Bankers explained that the Centra] Bank credit has been extended for short 
periods because of legal restrictions and anticipate that further renewals 
will be made for such periods as are necessary. 

Should any dispute arise between the German borrowers and the lenders 
over commission or interest charges, it is to be referred to the respective 
central banks of the countries of the borrowers and lenders. 

Interest to be paid on balances in Germany is to be “in line with the 
rates paid in Germany on bank deposits with private banks,"’ except that 
the interest on balances paid over to the Reichsbank will be in line with 
rates on deposit of the Reichsbank with foreign banks. 





As all parties recognize that it is essential that the sound position of the 
Reichsbank under certain conditions may postpone payments, due under 
the agreement, for one month. 

The agreement was made with a committee of German bankers, the 
Reichsbank and the Golddiskontbank and committees of bankers of 11 
foreign countries. These countries are the United States, Belgium, Czecho- 
slovakia, Denmark, Great Britain, France, Holland, Italy, Norway, 
Sweden and Switzerland. 

The American committee was represented abroad by Albert H. Wiggin, 
head of the Chase National Bank. 


In the New York “Times” of Sept. 16 it was stated: 


The standstill agreement between German banks and their foreign 
banking creditors is expected to become effective soon, releasing 25% 
of the mark balances held by foreign banks in Germany and providing 
for the maintenance of existing credit facilities to Germany for six months 
from the date of the agreement, Sept. 1. 

American bankers sent a cable message on last Friday (Sept. 11) to Albert 
H. Wiggin, Chairman of the governing board of the Chase National Bank 
and American member of the committee of the Bank for International 
Settlements, which drew up the agreement, instructing him to sign the agree- 
ment on behalf of the banks in the United States. The agreement, signed 
by Mr. Wiggin, who is now in Paris, will be forwarded to the Bank for 
International Settlements, which is receiving also the signed agreements 
from other creditor markets. When all the signatures are in hand the World 
Bank will notify the Reichsbank to that effect and the Reichsbank will 
in turn instruct the German banks. .. . 

The American agreement sets forth that ‘“‘substantially"’ all banks in this 
country have agreed to the plan. The committee of New York bankers, 
under the Chairmanship of F. Abbot Goodhue, President of the American 
Acceptance Bank, has sent notice to 486 clearing house associations through- 
out the country advising them to instruct their members that such an 
agreement exists and that, if they hold any German loans, they should 
communicate at once with the committee, or with their Federal Reserve 
Bank, so as to become parties to the agreement. 


Reference to the agreement appeared in our issue of 
Aug. 29, page 1368. 





PANELS TEES 


—— 





German Agreement Ignored by Foreign Creditors— 
Reichsbank Reports Further Loss of $10,000,000 
Foreign Exchange This Week. 


A cablegram as follows from Berlin Sept. 17 is taken 
from the New York ‘‘Times’’: 


Foreign creditors are ignoring the Basle agreement for keeping their 
money in Germany, the Reichsbank’s weekly statement revealed to-day. 
Although not all countries signed the agreement, the Reichsbank treats 
foreign funds according to its provisions. As a result it lost $10,000,000 
worth of foreign exchange this week, representing chiefly sales of foreign 
holdings of German securities. 

The Reichsbank is said to be prepared to meet further legitimate de- 
mands for exchange, which, it is estimated, will soon reach more than 
$70,000,000. The bank’s reserves still are more than $80,000,000, so it will 
not be necessary to use any gold reserves. 

The status of the Reichsbank is satisfactory, the circulation of bank 
notes and discounts having diminished materially. On the other hand, this 
development reflects a stagnation of business and indicates German busi- 
ness cannot afford to use the Reichsbanks’ credit facilities because of the 
high interest rates. The situation in this respect is deadlocked, as the 
Reichsbank cannot reduce rates because of the shortage of foreign ex- 
change reserves. 














German Hopes Rise on Export Surplus. 
From the New York ‘‘Times’’ we take the following from 


Berlin Sept. 16: 

Germany is tackling the task of making up the capital losses of nearly 
two decades, which changed her from one of the leading creditor countries 
to the chief debtor nation, with a determination that in the long run may 
well cause uneasiness in the very quarters which recommended that Ger- 
many help herself in this depression. 

The surprising stability of German exports despite steadily shrinking 
world trade, which along with rigid curtailment of imports produced an 
enormous August export surplus of $77,000,000, is regarded in economic 
and governmental circles as highly significant, although the Germans 
take care to conceal their satisfaction. 

The two dominating issues in Germany are unemployment on the neg- 
ative side and the export surplus on the positive. They are closely re- 
lated, but even a maximum surplus will not prevent the wave of winter 
unemployment which threatens to drown business. 

The benefits of the surplus lie largely in the future. 

In the first place, profits cannot be realized immediately on account 
of the liberal credit terms the German exporter must grant in order to 
compete with foreign industries. This is especially true of exports to 
Russia, where credite in many cases run longer than a year. 

Secondly, the money flowing in will not, for a long time, fill up German 
funds. It must be used to pay off debts. 

This is the reason why Chancellor Bruening keeps on emphasizing that 
“self-help” is more of a slogan than an economic reality. Even if Ger- 
many continued to hold a surplus level for the rest of the current year, 
she would need more than six years to rid herself of private and public 
foreign indebtedness, not including reparations. But to keep a large sur- 
plus for six years is regarded as a practical impossibility, especially since 
imports will soon increase. 

The present favorable balance of trade is not merely an automatic 
result of capital shortage but was actively promoted by the Government 
through hidden subsidies, deficiency guarantees, special rail rates and 
direct credit arrangements. 








Germany Completes Plans for Regulation and Control 
of German Banks. 


A ecablegram as follows from Frankfort-on-the-Main, 


Sept. 15 is from the New York ‘Journal of Commerce”: 

The German Government has completed plans for establishing regulation 
and control of banking in the Reich, the Frankfurter ‘Zeitung"’ will an- 
nounce. 

A special committee on banking control will be established presently. 
It will consist of the President of the Reichsbank, one of the directors of 
the institution, the Secretaries of Finance and Commerce in the Cabinet, 
as well as an independent Supervisor of Banks. 
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The Supervisor of Banks, a new post in the German scheme of govern- 
ment, will obtain wide-reaching powers to observe banking practices and 
eventually he will be given the right of examination of all credit banks. 
He will be expected to work out a system of examinations as soon as pos- 
sible to make his supervision effective and American practice may serve as 
a model, it is said. 

The Supervisor of Banks will report to the Reichsbank and the Reich 
Government. 








Berlin Building Up Its Bank Reserve—Gold and 
Foreign Exchange Acquired Under the Govern- 
ment’s “Expropriating Ordinance.” 


In its issue of Sept. 14, the New York “‘Times” published 


the following from Berlin Sept. 11: 

The generally favorable credit situation which prevailed at Berlin last 
week has undergone no change. Some financial journals advise further 
reduction in the Reichsbank rate, or at least reduction in the rate on ad- 
vances to 9%, but the Reichsbank seems inclined to wait. The week's 
addition of 44,000,000 marks to the Reichsbank’s legal exchange reserve 
represents mainly foreign bills delivered under the recent currency ordi- 
nance, which expropriated exchange holdings exceeding 1,000 marks, 
whereas the original ordinance exempted holdings under 20,000. The 
considerable addition to the gold reserve was also effected through the 
currency ordinance. Reichsbank authorities consider that the present 
40% cover against circulation will be maintained, unless the note issue 
‘ ghould increase abnormally at the end of the quarter. 

The rapid advance of the stock market after its initial collapse on Sept. 3 
disconcerted the prophets. The advance was partly a natural reaction 
after the break of 25 to 32% on the day of reopening. The volume of 
selling had been so much below the expected dimensions that the appear- 
ance of a small number of buyers immediately made for strength. The 
Boerse committee and the banks had made in advance an exaggerated fore- 
cast of the scope of the decline, and had taken measures which they ex- 
pected would merely mitigate the violence of the break. When, therefore, 
the initial realizing ceased, these measures acted as a spur to the advance. 

After the first day, moreover, the banks intervened directly with pur- 
chases and, owing to the narrowness of the market, those purchases, al- 
though small, had powerful supporting effect. Finally, the public held 
considerable funds available for investment, consisting of approximately 
500,000,000 marks hoarded since the July crisis and several hundred 
million marks paid by the Reichsbank for expropriated foreign currency. 
The Reichsbank’s further postponement of settlement day for weak ‘‘pre- 
crisis’’ commitments and the liberal credits granted on bond collateral 
were particularly helpful. 

The Government has considered whether, in order to increase the in- 
flow of exchange to Germany, foreign securities held by Germans might 
not be expropriated and sold. The objection is made, however, that 
selling of such securities would depress the foreign stock markets and 
arouse international resentment. 








Payments to Germany Under Mixed Claims Award— 
United States Will Turn Over $23,000,000, Chiefly 
Shipping Awards in Debt Holiday Year—Germany 
Reich Payment Deferred—Total of $9,000,000, Due 
Our Citizens, Will Be Delivered at End of the 
Moratorium. 


Announcement was made on Sept. 14 that the United 
States would make her war-time claims payments to Ger- 
many under awards of the German-American Mixed Claims 
Commission during the Hoover holiday year on inter- 
governmental debts, although France has refused her consent 
to Germany’s making payments to the United States under 
awards of the Commission during the moratorium. The 
New York ‘“‘Times’’ in making this known in a Washington 


dispatch Sept. 14 added: 

The American payments, which go to private corporations and citizens 
in Germany through the Berlin Government. will amo ‘nt to about $23.000,- 
000. including interest. For the most part they are on account of shipping 
losses. The amount Germany is required to pay American citizens total 
about $9,000,000. This will be paid after the holiday year. 

The payments to Germany will go principally to the Hamburg-American 
and the North German Lloyd shipping companies. The former will! receive 
$9,656,000 in principal and $3,228,000 in interest, and the latter $6,.284.000 
in principal and $2,101,000 in interest. About $1,730,000 will be paid 
Germans on account of patents and the Sayville radio station. 

Payments Will Aid Germany. 

Although these payments will aid German shipping in a time when Amer- 
ican shipping is suffering from the economic depression, officials pointed 
out to-day that the money had been due Germany since 1917 and, as it was 
due private organizations and individuals, this country did not feel that the 
payments should be deferred by reason of the holiday on Government debts. 

Although Germany has the right to suspend her payments under the 
terms of the claims convention, the Berlin Government did not desire to 
defer them, but was forced to because of the attitude of France, which con- 
tended that, under the Young plan, Germany could not make payments to 
countries on other accounts so long as she did not meet her reparations 
’ obligations. 

France had no objection to the United States making the claims payments 
to Germany and this country is glad to do so, in the belief that the money 
will assist in the economic recovery of the Reich. The Treasury, it was 
pointed out, has the legislative authority to make the payments and funds 
on hand provided for that specific purpose. 

From the ‘United States Daily’’ of Sept. 15 we take the 


following: 


Awards Called Exempt. 

The position of the United States had been that the mixed claims awards 
were exempt from the intergovernmental debt moratorium because they 
were debts from a government to private citizens and were not obligations 
solely between governments. 

The Department of State explained that French objections could not be 
reconciled to the American position, even though German citizens stood 
to gain a balance of $9,000,000 over what American citizens would have 
received from Germany. As a consequence the United States agreed to 


allew the postponement of the German payments, but offered to continue 
paying ail the sums due German nationals. 





Right to Suspend Payments. 
Germany, the Department of State explained, has the right to suspend 
payments to the United States under the mixed claims arrangement in any 
‘case. The question of payments by Germany to the United States for the 


! costs of the American Army occupation of German territory just after the 


World War are not involved in the current arrangement, it wassaid. These 
payments are being treated as strictly within the terms of the moratorium. 
Like the reparations payments Germany is turning them over, but they are 
immediately loaned back again to Germany. 

To Run One Year. 

The Department of State said the Department of the Treasury will con- 
tinue to be the medium for paying the due awards to German citizens and 
will send checks direct to those who should get them. This arrangement as 
to mixed claims award will run for a year, from July 1 last to July 1 1932. 
Previously, the Department of State had explained that the North German 
Lloyd Line in Germany was the largest single German creditor under the 
decisions of the Mixed Claims Commission. Since shipping lines have been 
particularly hard hit by the depression it was important to German economy 
to continue the payments. 

French objection to the American plea or continuation of mixed claims 
payments by both Germany and the United States, it was said, was founded 
on the argument that such an arrangement would not only intrude on the 
Hoover moratorium, but would upset The Hague agreement which put the 
Young plan into effect. One clause of that agreement provided that if 
Germany made any payments to the United States under mixed claims 
awards it must also make all payments of reparations to the allied govern- 
ments. Suspension of reparation payments therefore required suspension 
of mixed claims payments, the French argued, according to information 
given out to the Department of State. 

Berlin advices Sept. 14 to the ““Times”’ said: 

Gratification was expressed in official circles to-day at the news that the 
United States had agreed to a one-year suspension of payment by Germany 
ef $9.000,000 under the mixed claims awards. 

“This is very welcome news,’’ said Karl von Lewinski, former Consul 
General at New York, who was closely associated with the Mixed Claims 
Commission for several years. 

It is generally believed that the American concession arises from the 
Hoover moratorium and from an arrangement with France, which objected 
to the Unitec States receiving payments from Germany during the repara 
tions holiday. ; 

At Hamburg, Dr. W. Kiesseilbach, German member of the Mixed Ciaims 
Commission. said the American decision was news to him. 

He explained that the payments were payable semi-annually, in October 
and April. They were protested by France, he said, which asserted that the 
payments violated The Hague agreement in that they discriminated in 
favor of the United States. 








Long Moratorium on War Debt Payments Opposed in 
France—Objection to Year Debt Holiday In- 
creased Since Hoover Project Began. 


Reports from Washington that great pressure is being 
brought to bear upon President Hoover to extend the one- 
year moratorium on war debt payments by three or even 
five years have been coldly received in France, said the 
Paris correspondent of the New York ‘‘Times’’ under date 
of Sept. 16. In his advices he also said: 

This is hardly surprising when it is considered that the Government 
and public opinion were brought finally to accept President Hoover's 
first initiative only after difficult and lengthy negotiations. Doubt re- 
garding the efficacy of the moratorium, which was widely expressed at 
the inception of the project, has been accentuated by subsequent events. 

To most French minds that have bothered about the problem, the 
moratorium has failed to date to promote the spirit of international co- 
operation and accommodation which it was hoped would follow a generous 
gesture of that character. Instead of displaying a measure of appre- 
ciation for their benefactors, Frenchmen feel that the Germans have 
become louder in their ‘‘demands’’ than ever before. For evidence of 
this they say it is unnecessary to go further than Foreign Minister Curtius’ 
recent speech before the Assembly of the League, in which he demanded 
equality in arms. 

These same Frenchmen are having an increasingly difficult time in 
understanding the point of view of a nation which, because of the British 
financial crisis and the American economic troubles, must now depend 
largely upon France for its future financial aid. A little more evidence 
of appreciation of this position would provoke more enthusiasm in France 
for new measures for German relief. 

One of the interesting suggestions which has been heard simultaneously 
with intimations of a new Hoover plan is that Premier Laval should un- 
dertake a quick trip to Washington after his Berlin mission. Competent 
persons who have put this thought in his mind have explained that there 
can be no Franco-German rapprochement of value until France and the 
United States form a closer basis of understanding. 

Those who know President Hoover and who have talked to M. Laval, 
feel the French Premier is one of the few men in French public life to-day 
with whom President Hoover could discuss things in an understanding 
way. M. Laval’s direct method of approach to vital issues and the ob- 
jective qualities of his mind would, it is thought, appeal to Mr. Hoover 
and make the contact fruitful. 

It is understood M. Laval was not displeased with the suggestion “‘in 
principle,’ but several serious obstacles stand in the way, assuming, of 
course, that Washington would see fit to encourage the idea. Foremost 
among these are the precedent of the unpleasant things which have hap- 
pened to other Premiers who have absented themselves for any length of 
time from their country, and the effects of such a move upon the rather 
unstable internal political situation. 


Press Warns Government. 

French newspaper commentators, in discussing the Washington re- 
ports, warn the Government not to be again taken by surprise as it was 
with the original moratorium project. ‘The Journal des Debats” says if 
President Hoover attempts to enlarge the scope of his scheme France 
must prepare to resist. 

“If the Americans feel that alleviating steps must be taken in the in- 
terest of Eurupe,”’ continues this newspaper, “‘they have only to announce 
that they will not collect during the period they judge proper the fixed 
annuities under the interallied debt accords. In this way Germany would 
be automatically relieved of a proportionate amount through the sus- 
pension of conditional payments. Every one would applaud this step. 
But the United States has not the right to deprive us of unconditional 
payments, for this would have the effect of definitely destroying the Young 
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plan and thus place on our shoulders the total cost of repairing the devas- 
tation caused by Germany. 

*“‘No connection can be established between the moratorium on inter- 
allied debts and the actual reparation payments. It was not for nothing 
that the authors of the Young plan established a distinction between 
the two. A project of this kind would have for its purpose the transfer 
to France of the errors committed by American bankers who, attracted 
by high interest rates, foolishly accorded unlimited credits to Germany. 
The Parliament of France certainly would not tolerate a new capitulation 
by the Government which at this time could not assert it had been taken 
by surprise.”’ 








Germany Expected Move Toward Extension of War 
Debt Moratorium. 


Berlin advices, Sept. 16, to the New York ‘“‘Times’’ said: 

The suggestion that American bankers extend the debt moratorium 
is regarded in Germany as the first move toward preparing the public 
mind in the United States for action that is inevitable. At the same time 
the plan is viewed with skepticism, as it is pointed out that what Germany 
needs is the definite settlement or, if possible, the abolition of reparations. 

German business says it cannot thrive when under a constant threat 
of the revival of the reparation burden. During a five-year moratorium 
Germany would be forced to collect funds to be able to resume payments, 
the Weser Zeitung observes, and the evil influence of Germany’s forced 
balance of trade upon world markets would remain one of the chief factors 
in the depression. Immediately following the disarmament conference a 
debts parley will be necessary, the paper adds. 

Prolongation of the moratorium would simultaneously prolong the de- 
pression and international insecurity, Der Tag asserts. The Vossiche 
Zeitung says Germany will be unable to resume Young Plan payments 
until Julv. 1932. because the necessary funds are not available. 








James W. Gerard, Former Ambassador to Germany, 
Criticizes Loans to that Country—Says Money Is 
Reloaned to Russian Soviet to Buy Goods— 
Holds Aid Not Needed. 


Former Ambassador to Germany James W. Gerard, 
returning from Europe on the French liner Paris on Sept. 17, 
criticized American bankers for their handling of the foreign 
financial situation, particularly the loans to Germany. 
This is noted in the New York ‘‘Times’’ of Sept. 18, which 
went on to say: 


He said the bankers here were ready to lend millions to Germany and did 
not give any heed to the urgent need for capital in their own country. 

He declared that Germany did not need any financial assistance and 
that a large percentage of the loans from the United States was lent to 
Russia. 

“The German nation,” said Mr. Gerard, “‘is apparently making bank- 
ruptcy pay. It is high time that American bankers started helping their 
own country and stopped lending money to Germany. Since the conclusion 
of the Versailles Treaty Germany has paid out 10,000,000,000 marks in 
reparations and has received 18,000,000,000 marks in public and private 
loans, so that she is 8.000,000,000 marks ahead.”’ 


Thinks Dictatorship Unlikely. 

Asked about statements made by Professor William R. Shepherd of 
Columbia University that he considered a Nationalist dictatorship was 
imminent, Mr. Gerard replied that he thought there was very little like- 
lihood of it. 

“Germany is spending too much money building stadiums and swim- 
ming pools, which is a waste in view of present economic conditions,’’ he 
said. ‘‘Some money is devoted to housing, but the greater part is used 
for luxury equipment. 

“If we're going to do business with Russia, let us do it directly and not 
through Germany, which has arranged to give Soviet Russia millions of 
dollars’ credit to purchase commodities in Germany. 

“TI recall that on Nov. 15, last year, I had a conference with Presi- 
dent Hoover. I was quoted subsequently in the press as saying that 
within 18 months the people who had money in German bonds would 
never get it back. This met with a storm of disagreement and mockery 
from all kinds of sources. I am now thinking of sending telegrams to all 
the people who were doing the hooting in those days.”’ 

Mr. Gerard said that one of the great troubles with the financial situ- 
ation in this country was professional short selling on the Stock Exchange. 
He said there should be a law against it. 

“The next revolt,’’ he continued, ‘‘will be by the American stockholder. 
It is perfectly astounding that people should be permitted to purchase 
stocks on the basis of the financial statements issued by the companies. 
They only serve to confuse the public. Some definite form of statement 
should be adopted.” 

His Remedies for Depression. 

Mr. Gerard added that if President Hoover would end prohibition and 
that if certain business consolidations could be permitted, prosperity would 
return. 








Merger of two Leading Geneva Banks—Move Attributed 


to Federa! Intervention Following Continuance of 
Withdrawals. 


The following Geneva advices are from the ‘Wall Street 
Journal’’ of Sept. 10: 


Federal intervention is believed to have resulted in the announcemen 
of the merger of the two leading Geneva banks, Comptoir d’'Escompte de 
Geneve and Union Financiere de Geneve, following a continuance of 
withdrawals from all Geneva banking institutions despite the official 
manifesto of national! financial stability in Switzerland and the offer of a 
Federal loan to the Canton of Geneva. 

The new banking combination will be provided with additional capital 

through the floating of Swiss frs. 40,000,000 in preferred stock. Of this 

preferred stock frs. 10,000,000 will be subscribed to by the private banking 
houses in Geneva which originally founded the Union'Financiere and will 
in this manner retain their interests. Of the remaining frs. 30.000,000, 
half wil! be subscribed by the Swiss Bank Corp. and half by the Credit 
Swisse. Both of these institutions will be represented on the board of 
the new bank. 

The Comptoir d’'Escompte has an issued paid-up capital of fr. 60,000.000 
and reserves of frs. 11,000,000, while the Union Financiere’s capital amounts 





to frs. 50,000,000 and reserves frs. 3,340,000. In union and with the 
additional funds subscribed, this concern will form one of the Big Three 
in the Swiss banking world. The two firms in question have as a matter 
of fact been bound by a working agreement during the past 12 months. 








Berlin Paper Sees New War Debt Move—Believes 
President Hoover May Act Before Winter Sets In. 


A eablegram from Berlin Sept. 16 is quoted as follows 
from the New York ‘“‘Times’’: 


Commenting on reports from Washington that American bankers are 
advocating the extension of President Hoover's one-year war debts and repa- 
rations moratorium, the Vossische Zeitung says: 

“The progressive worsening of the international economic situation, 
particularly recent events in England, appears to have convinced the 
President's financial advisers of the inevitable necessity of further action 
before winter sets in. 

“Even should the President be adverse to taking steps without con- 
sulting Congress, it is evident that the heads of the Federal Reserve are 
strongly advocating the extension of the present holiday year as an essential 


prerequisite for the stabilization of international finances and the revival 
of business. 








French Textile Activity Curtailed Through Decline 
in Raw Material Prices. 


The French cotton manufacturing industry has been 
affected seriously by the decline in raw material prices, 
Acting Commercial Attache Daniel J. Reagan, Paris, 
informs the Department of Commerce by radio. On Sept. 
15 the Department likewise said: 

Many spinners are reported to be selling their yarns at prices below 
production costs and a general 50% curtailment of operations is envisaged 
unless the outlook improves in the near future. In contrast, the demand 
for cotton cloth is reported fairly active. 

Following the termination of the strike in the Roubaix-Tourcoing dis- 
trict a July 29, the wool milis resumed activity at rates slightly below 
normal. 

Flax spinning and weaving mills are reported curtailing their operating 
schedules. Silk conditioning is said to be about 32% below operations 
during the corresponding period of last year. 








Hungary Restricts Exchange. 


From Budapest, Sept..17, the New York ‘Times’ 
ported the following: 


A drastic measure requiring Hungarian citizens to notify the National 
Bank of all foreign bills of exchange, checks, money orders, foreign currency 
and all foreign bonds to amounts of more than $1,000 has been agreed upon 
by the Parliamentary committee appointed to advise the Karolyi Govern- 
ment. Up to Oct. 20 the National Bank will have the right to take over 
these claims on foreign currency by paying pengoes to the equivalent 
amount, the only exceptions being when foreign money is needed for trade 
purpeses. 

Citizens who hand over half of their foreign holdings or claims to the 
National Bank for three years at 5% interest will be allowed to make use 
themselves of the other half. 


re- 








Hungary Faces Cut of 10% in Budget—New Taxes, 
Including Income Levy Planned. 


Under date of Sept. 12 a cablegram from Vienna to the 
New York ‘“‘Times,”’ said: 


The exact figures of this year’s deficit in Hungary are not known here, 
but it is believed certain that a 10% cut will be effected in the budget by 
reducing the number of State employees, closing down State institutions 
and suspending proposed public works. 

To increase revenue, the general turnover tax will be raised from 2 to3%, 
the State railway passenger and freight traiffs are being increased, and it 
is likely that an emergency tax equal to the 1930 income levy will be 
collected in two installments. 

Jeremiah Smith, American financial comptroller who put Hungary back 
on her financia) feet and left the State finances in a thoroughly sound con- 
dition, remarked before he departed in 1926 that he had no anxiety about 
her future as long as she kept within her budget limits. ee | 

But the Bethlen Government, although it neither paid unemployment 
insurance nor had to come to the rescue of its banks, as did Austria, ex- 
pended the proceeds of high taxation, foreign loans and monopolies in other 
less justifiable ways, it is held here, and converted the 1926 surplus of 
$15,000,000 into a 1931 deficit several times greater. 








Diamond Works at Amsterdam to Reopen—Official of 
Asscher’s Says Investors Are Buying Gems. 


Associated Press advices from Amsterdam, Holland, 
Sept. 8, to the New York “‘Times’’ said: 


The internationally known Asscher’s diamond works here will reopen 
n a few days. employing about 300 men. At full capacity the 50-year-old 
plant employs about 700. 4 

Buying of diamonds for investment is responsible for the revival of trade 
which has induced him to reopen his plant. according to A. Asscher, head 
of the firm. Ninety-five per cent of the world’s diamond production, he 
declares. is in the hands of a London syndicate of owners of diamond mines 
in Kimberley, which are now closed. 








Municipal Subsidy for Building Improvements Adopted 
in the Netherlands to Aid Unemployment. 

The policy of subsidizing building repair work which was 
adopted by the municipal government of Amsterdam, 
Netherlands, late in 1930, for the purpose of relieving un- 
employment, has apparently been successful, according to 
a report from Consul General Charles L. Hoover at Amster- 
dam, made public by the Department of Commerce. In 


order to keep as many workmen employed as possible,. the 
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city appropriated funds for the payment of a bounty to 
house owners who made repairs and improvements during 
January, February, March and April, as building operations 
are usually very slack during these months. The Depart- 
ment’s advices Sept. 11 also said: 


The total number of applications for bounty by companies was 2,392. 
of which 2,086 were approved. These applications comprehended 10,343 
dweliings and 78 buildings of other kinds. The number of hours of labor 
devoted to work under the bounty by private companies amounted to 
406,180. Furthermore, 17 of the co-operative building associations took 
advantage of the bounty plan to execute repairs and improvements on 
7,508 dwellings, the number of hours of labor having amounted to 130.500. 

It is reported that practically none of this work would have been done 
had not the subsidy encouraged owners to carry out repair and improve- 
ment work. 








Netherlands Faces Deficit, but New Measures Will Cut 
1932 Shortage a Third to $20,000,000. 


Under date of Sept. 14 a cablegram from The Hague to 
the New York ““Times’’ said: 


The Minister of Finance stated to-day that the budget for 1932 would 
show a deficit of 75,000,000 florins [about $30,000,000], to be reduced to 
49,000,000 florins by several measures taking effect in January. 

The Minister denied that an increase in import duties to 12% was con- 
templated, but admitted that a gasoline tax was projected for three years 
which, if only three Dutch cents a litre, would yield 10,000,000 florins. 
Gasoline is two or three times cheaper here than in the surrounding coun- 
tries. 








New Loans Necessary for Czechoslovakia’s 
Building Program. 


The Czechoslovakian Ministry of Public Works, which is 
charged with the responsibility for carrying out the public 
building program and hastening construction work, recently 
announced that of a total of approximately $129,638,000 
available for public works during the current year contracts 
have been let for about $123,750,000 and that the remaining 
sum of $5,988,000 must be held in reserve to take care of 
unexpected expenditures and for the completion of projects 
already under construction, it is stated in a report received 
in the Department of Commerce, from Acting Commercial 
Attache Sam E. Woods at Prague. The Department’s 
announcement of this, Sept. 11, also says: 

Usually the reserve fund amounts to 10% of the contracts,but due to 
the unusual situation prevailing and the desire to increase construction work 
in order to relieve unemployment, the reserve has been reduced toabout 
4.5%. If the building program is to be continued without interruption 
it will be necessary to secure additional funds, probably through an internal 
loan. 

There were 1,005 new houses, containing 7,496 apartments, erected in 
Prague, Czechoslovakia, during 1930. These apartments had a total of 
16.201 rooms, including 5,385 kitchens. During the period from 1921 


to the end of 1930, a total of 13,462 new houses were erected, or an annual 
average of 1,346. 








Bata Czechoslovakia Shoe Manufacturer Employs 
32,000 Workers. 


During the last two years, the number of workers em- 
ployed by Bata, Czechoslovakia’s leading shoe manufacturer, 
has increased by about 17,000 and at the present time in 
his factories, stores and repair shops employ a total of 32,500 
workmen, according to a report received in the Department 
of Commerce from Acting Commercial Attache Sam. E. 
Woods, at Praha. The Department, Sept. 8, likewise said: 


Of the large enterprises in Czechoslovakia, Bata's is the only one that has 
expanded during the present crisis. During the year Bata has reduce 
the working time of his employees per week, has lowered the prices of 
his shoes and at the same time has improved the quality of his products. 








Funds for October 1 Requirements on Berlin Electric 
Elevated and Underground Rys. Remitted to 
Speyer & Co. 

Speyer & Co., as fiscal agents for the $13,915,000 Berlin 
Electric Elevated and Underground Railways Co. 30-year 
first mortgage 64% gold bonds, announce that they have 
received the regular remittance for the payment of the 
Oct. 1 1931 coupons of these bonds, and the regular remit- 
tance (about $130,000) for the semi-annual sinking fund. 








Speyer & Co. Announce Receipt of Funds for October 1 
Payments on City of Frankfort 7% Bonds. 
Speyer & Co., as fiscal agents for $3,000,000 City of Frank- 
fort-on-Main 7% serial gold bonds, announce that they have 
received the regular remittances for the payment of the 
Oct. 1 1931 coupons of these bonds and for the payment of 
$200,000 principal amount of bonds maturing on that date. 








Receipt of Remittance for October 1 Payments on 
City of Berlin Bonds Announced by Speyer & Co. 
Speyer & Co., as fiscal agents for $12,898,000 City of Berlin 

25-year 644% gold bonds of 1925, announce that they have 





——— 
received the regular remittance for payment of the Oct. 1 
1931 coupons of these bonds, and on that date there will also 
be retired for the semi-annual sinking fund bonds of the 
value of $202,940. 








Drawing for Redemption of Bonds of Kingdom of 
Belgium Stabilization Loan of 1926. 

J. P. Morgan & Co. and Guaranty Trust Co. of New York, 
as sinking fund administrators, have issued a notice to hold- 
ers of Kingdom of Belgium Stabilization Loan 1926 external 
sinking fund 7% gold bonds, due Nov. 1 1956, that $578,000 
principal amount of these bonds have been drawn by lot for 
redemption at 105 on Nov. 1 1931, out of moneys in the 
sinking fund. Bonds so drawn will be paid on and after 
Nov. 2 upon presentation and surrender with subsequent 
coupons attached, at the office of J. P. Morgan & Co., 23 
Wall Street, or the principal office of Guaranty Trust Co. 
of New York, 140 Broadway. Interest on the drawn bonds 
will cease on Nov. 1 1931. 








Bonds of Hellenic Republic Drawn for Redemption. 

The Chase National Bank of the City of New York, as 
trustee, is notifying holders of Hellenic Republic external 
sinking fund 8% gold bonds, due April 1 1952, that $108,000 
principal amount of these bonds have been drawn for redemp- 
tion at par on Oct. 1 1931. Bonds so drawn will be paid 
upon presentation on or after the redemption date at the 
corporate trust department of the Chase National Bank or 
at the office of the Bank of Athens, Greece. 








Bonds of City of Santa Fe (Argentine) Drawn for Re- 
demption. 


The Chase National Bank of the City of New York and the 
Bank of America N.A., as fiscal agents, have notified 
holders of City of Santa Fe (Argentine Republic) 7% external 
secured sinking fund gold bonds, due April 1 1945, that 
$42,000 aggregate principal amount of the bonds have been 
drawn for redemption at par on Oct. 1. Bonds so drawn will 
be paid upon presentation at the corporate trust department 
of the Chase National Bank of the city of New York or at the 
principal office of the Bank of America N.A., on and after 
Oct. 1, after which date interest on the drawn bonds will 
cease. 








Drawing for Redemption of Bonds of State of Rio 
Grande do Sul. 


The Chase National Bank of the City of New York, as 
successor fiscal agent, has notified holders of State of Rio 
Grande do Sul consolidated municipal loan 40-year 7% 
sinking fund gold bonds, due June 1 1967, that $12,000 
principal amount of the bonds have been drawn by lots for 
redemption at par and accrued interest on Dec. 1 out of 
sinking fund moneys available. The bonds so drawn will be 
redeemed upon presentation and surrender at the corporate 
trust department of the Chase National Bank of the City of 
New York on and after Dec. 1, after which date interest on 
the drawn bonds will cease. 








Brazil Raises Tariff With Termination of Franco- 
Brazilian Trade Alliance—New Schedule Provides 
Discounts Which Leave Imports From United 
States Little Affected. 


A Sao Paulo (Brazil), message Sept. 10 to the New York 
“Times’’ said: 

President Getulio Vargas signed new tariff regulations last night, effec- 
tive with the expiration of the Franco-Brazilian trade alliance to-day. 

Under the new code all duties are collectible in gold milreis, valued at 
53 cents, instead of, as formerly, 60 paper milreis. There is a discount 
of 35% to countries having trade balances with Brazil or countries en- 
couraging the importation of Brazilian products. Countries not linked 
by treaty or which restrict the entrance of Brazilian products obtain a 
discount of only 20%. 

Imports from the United States qualify for the 35% discount and the 
new code does not alter to any extent the duties payable by American 
importers here. 

Germany, Italy and some other European countries will be required 
to pay a 25% increase under the new code. 

A commission was appointed to revise the schedules, with orders to 
place more items on specific lists and model the schedule on the League 
of Nations lists. 

A clause in the new code permits Brazil to retaliate against countries 
deliberately blocking the entrance of Brazilian products by doubling the 
tariffs on products of these countries. The government intends to use 
this clause to protect its coffee and meat markets. 
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Brazil to Inaugurate Preferential Tariff System 
Pending Final Tariff Revision. 


A two-column import tariff was established by Brazilian 
decree issued Sept. 11, to come into effect 90 days later and 
to be in force until the final revision is completed, says a 
cablegram received in the Department of Commerce from 
Commercial Attache Carlton Jackson, Rio de Janeiro. In 
reporting this Sept. 15, the Department said: 

Under the new provisional tariff, the duties will be collected on the basis 
of 100% in gold, instead of 60% in gold and 40% in paper (2% surtax also 
in gold) as at present. Products from countries enjoying most-favored- 
nation treatment to Brazilian products, will be admitted under the second 
column, or minimum tariff, which is 35% less than the total duties in 
gold. Products from other countries will be admitted under the general 
tariff, which represents a reduction of 20% from the total duties in gold. 
The new minimum rates are only slightly higher than at present, when 
calculated at present rates of exchange, but those of the general tariff 
will be about one-third higher than those now in force. 

Imports from the United States enjoy most-favored-nation status in 
Brazil under the Commercial Agreement of 1923. It is reported that 
France and the United Kingdom are negotiating agreements to secure a 
similar status for French and British goods. 

It is also provided that pending the establishment of the revised tariff, 
duties on imports into different sections of Brazil may be at special rates 
if it is found that such rates will be beneficial to that particular part of 
the country. 

The same decree further provides that the Ministry of Finance shall 
complete the revision of the tariff within six months and that the new 
tariff shall follow the nomenclature of merchandise in the League of Nations 
form. The new schedule is to be in greater detail than the present tariff 
and much uncertainty as to classification should be eliminated. 








Arrangements for Refunding of Argentine Loan— 
American Bankers and Business Men to Provide 
for Half of $50,000,000 Notes—$25,000,000 Gold 
Coming. 


It was stated in the New York ‘Times’ of Sept. 16 that 
arrangements have been completed for meeting the $50,000,- 
000 of Argentine Government one-year notes that will mature 
on Oct. 1, partly by a refunding of about one-half the issue 
by local bankers and American business interests and partly 
by the shipment to this country of about $25,000,000 in 
gold. The ‘‘Times’’ said: 


Brown Brothers Harriman & Co. and a group of New York banks will 
subscribe to a private issue of $20,000,000 of new 6% notes, constituting 
an external loan, maturing in six and nine months, and there is already 
on the sea, en route to New York, $20,000,000 more in gold from the 
Argentine to meet an additional part of the obligation. 

The remaining $10,000,000 falling due will be met by a further ship- 
ment of gold, which will probably leave Rio de Janeiro on Sept. 21, and 
by an internal loan subscribed to voluntarily by certain American business 
interests in that country, which-in turn have transferred their subscriptions 
to a dollar loan in New York above the $20,000,000 loan arranged by the 
Brown Brothers Harriman group. 

The subscription by American business interests in Argentina is expected 
to amount to about half the remaining $10,000,000, leaving about $5,- 
000,000 in gold to be shipped and reducing to about $25,000,000 the total 
amount of gold shipped to meet the obligation. 

The external loan was authorized at 118,000,000 pesos, or the equiva- 
lent of $50,000,000, but not all of this was issued. The loan is made up of 
six months 6% notes, and the dollar loan to which the American interests 
transferred their subscriptions is of the same denomination. 

In anticipation of the successful settlement of negotiations to meet 
this loan, the Argentine peso advanced yesterday one-half point to 27c. 
in the local foreign exchange market. 








Argentina Reported Planning new Tax—Levy of {4% 
on Business Deals Would Be Effective Oct. 1. 


A Monetvideo (Uruguay) cablegram Sept. 17 to the 
New York ‘‘Times”’ stated: 


The Argentine Provisional Government announced to-day it would de- 
cree a new tax of 4 of 1% on all business transactions, effective on Oct. 1. 
It expects to collect 50,000,000 pesos ($21,000,000) annually from the levy. 

Well informed circles near President Uriburu say the tax wil] he in- 
creased in the near future, the of 1% to be the minimum in a sliding 
scale of taxation. 

The tax is one of several new schemes to be enforced in the next few 
weeks to increase revenue in the hope of balancing the budget. 








Shipment of Gold by Argentine to New York. 


From the New York “Times” we take the following from 
Montevideo Sept. 12: 


The Provisional Government of Argentina shipped to New York this 
afternoon on the steamer Southern Cross $10,000,000 in gold, the second 
consignment toward the payment of the $50,000,000 loan due Oct. 1. 

This shipment reduces the Government’s gold stock to 298,074,674 
gold pesos or $287,642,060 and withdraws from circulation 23,551,294 
Paper pesos, reducing the circulation to 1,161,956,778 paper pesos and 
making the gold ratio 58.12%. 

The Finance Minister has not announced the details of the financing 
of the local loan whereby the banks, insurance companies and others 
have agreed to lend the Provisional Government sufficient paper pesos 
to cover the gold shipments and prevent a shrinkage in the currency. 








Argentine Peso Drops Again—Despite Loan Refunding, 
Gold Touches a new Low. 
Advices as follows from Montevideo Sept. 16 are taken 
from the New York ‘‘Times”’: 


The Argentine exchange continues depressed despite the refunding of 
part of the $50,000,000 New York loan and repayment of the balance. 





A rumor that the Argentine Government would have to buy exchange 
carried the gold peso to 164.55 for $100 Monday (Sept 14] after the quota- 
tion had remained steady around 157.45 for nearly two weeks. The news- 
papers, but not the Government, denied the rumor and peso exchange 
recovered slightly Tuesday to 163.50 but continuance of the rumors and 
uncertainty to-day forced it back to 166.60, the most unfavorable since 
establishment of the Gold Conversion Office in 1890. 

According to these gold quotations the paper peso was worth 26.71 
United States cents on Monday, 26.91 Tuesday and 26.41 to-day as com- 
pared with lastzweek’s 27.95. Par is 42.46. 








Uruguay Ships Gold to London for Interest and to Aid 
Exchange. 


From the New York ‘Times’ we take the following from 
Montevideo Sept. 11: 


The Bank of the Republic shipped £250,000 (about $1,250,000) to the 
Midland Bank of London on the steamer Highland Brigade to-day, and 
sent an equal amount last night on the Avelonastar. 

The two shipments are equal to 5,000,000 pesos, the export of which 
Was recently authorized by Congress. Of the sum, 3,000,000 pesos is for 
interest and service on the foreign debt and 2,000,000 to neutralize the 
low exchange value of the Uruguayan peso. 








Colombia Starts National Savings Bank. 


Bogota (Colombia) advices Sept. 18 (Associated Press) 
to the New York “‘Sun”’ said: 


The Colombian Government founded a national savings bank to-day 
to give Government security to the savings of laborers. 
The Bank, capitalized at $1,000,000, will begin operations in October. 








Decree by Peru Modifies Law Governing Exchange. 


Protests on bills of exchange in Peru must now bo made 
before 6 p. m. of the day following that during which pay- 
ment of acceptance is to be made, according to information 
received in the division of commercial laws of the Department 
of Commerre We quote from a Washington dispatch 
Sept. 7 to the New York “Journal of Commerce’’ which 
added: 


This modification in the law as originally drafted was made by a decree 
of July 21, effective 30 days later. 


— 


Gov. Burgess of Panama Canal Sails for Conferences 
in Washington on Budget. 


The following Balboa cablegram Sept. 14 is from the New 
York ‘“‘Times’’: 

Governor Harry Burgess of the Panama Canal sailed on the steamship 
Santa Maria to-night for New York, from which city he will go to Washing- 
ton for a series of conferences with the Bureau of the Budget concerning 
canal appropriations for the next fiscal year. While in Washington he also 
will sign a contract with the W. E. Callahan Co. and Peterson, Shirley & 
Gunther for the construction of the Madden Dam. 

Before his departure Governor Burgess said that in view of President 
Hoover's policy of retrenchment he doubted whether items totaling $2,000,- 
000 for canal improvements would be approved. Estimates include 
$1,500.000 for the Madden Dam. 














Buenos Aires Plans $12,738,000 Issues—Authorization 
for the Flotation of $4,246,000 Bonds First is Asked 
of President. 


_The following cablegram from Montevideo, Sept. 14, {s 
from the New York ‘‘Times’’: 


The City of Buenos Aires is preparing to issue bonds totaling $12,738.000. 
In view of the unfavorable quotations on Argentine bonds in New York and 
London the city probably will endeavor to float the entire issue locally. 

The Mayor has requested authority from President Uriburu to issue first 
$4,246,000 in bonds. The entire issue was authorized by the City Council 
before the revolution last September. 

The city budget, places this year’s receipts at $30,305,420. The law 
fixes 20% of this revenue as the limit for interest on loans and sinking funds, 
which makes $6,061,084 available for the service of loans. 

The interest and sinking fund for outstanding loans requires $5.016,078, 
leaving a balance of $1,045.000 which the city authorities believe entitles 
them to a further borrowing of $14,928.653, this being the amount on 
which the balance available will pay 6% interest, and 1% annually to the 
sinking fund. 

The City Treasurer’s statement does not explain what would be done 
if receipts fal) below this year’s estimate when the services of loans would 
exceed the legal limit of one-fifth of revenue. 








Rings to Melt for Gold Offered in Chile Toward Estab- 
lishment of Gold Reserve—Catholics May Donate 
Sacred Pieces. 

The following Santiago (Chile) cablegram, Sept. 12, is 
from the New York ‘Times’’: 


War medals and a wedding ring were turned over to the melting pot 
to-day as the first contribution toward establishing a gold reserve for the 
republic. 

The contributor was Genera] Vergara. Commander-in-Chief of the army, 
who openly declared to a mass meeting on behalf of the government that 
Chile was on the border of financial ruin. He pleaded that past troubles and 
trivial party differences be forgotten for the tusk facing citizens of the 
country. 

In the audience were representatives of all parties and social spheres, 
including church officials. Archbishop CampilJlo, head of the Catholic 
Church, said Cavholics were ready for great sacrifices to aid the republic 
and even contemplated the donation of sacred pieces, to be melted for their 
gold. if the salvation of Chile so demanded. 

General Vergara told his listeners, assembled in Moneda Palace, that 
increasing poverty was burdening the masses of unemployed, now on 
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the verge of famine, and every citizen must contribute if the country 
were to be saved in the most difficult moment of its history. At the same 
time he bitterly assailed Communist agitators, saying they were responsible 
for the gradual disorganization of the social structure and must be sup- 
pressed. 

While this meeting was in progress, the Finance Minister and a group of 
financial experts conferred for hours on the best means to fight the crisis. 
Little regarding the results was disclosed, but it was learned that a bill 
to be presented to Congress would demand revision of the system gov- 
erning the Centra] Bank of Chile in order to allow the reduction of the 
gold reserve against paper money to 40%. It is now 50%. 

The new Cabinet has made no mention thus far of Cosach, the nitrate 
organization, which is being energetically attacked in Congress and other 
quarters. 








Chile Seeks Soviet Trade Pact to Buy Oil and Sell 
Nitrates. 


From Santiago (Chile), Sept. 10, a cablegram to the 
New York “‘Times’’ said: 


Expressing the belief that the wide-scale importation of Russian oil and 
oil products would prove more profitable than the present importations 
from the United States, the Chilean Ministry of Development is giving its 
attention to the drafting of a commercial treaty between Chile and the 
Soviet Union. According to information published, the agreement would 
involve the sale of Chilean nitrate of soda to Russia. 

Instructions have been given to the Chilean Ambassador to Paris to 
begin negotiations with Russian commercial representatives there imme- 
diately. This action marks a change in Chilean policy. 

At the same time, reports that Russian money and Russian propa- 
gandists were responsible for the recent naval rebellion are being publicly 
denied. 











$21,000,000 Flood Aid Approved in China. 


Under date of Sept 9, Associated Press advices, published 
in the New York ‘‘Times’’ said: 


The National Flood Relief Commission to-day approved Finance Minister 
T. V. Soong’s $70,000,000 (Mexican) relief program for China’s flood 
stricken millions. At current exchange rates that sum is equivalent to 
about $21,000,000 in American money. 

This sum includes $37,500,000 (Mexican), about $12,250,000 American, 
for the 15,000,000 bushels of wheat purchased from the United States, and 
$12,000,000 (Mexican), or $3,600,000 American, as the estimated cost of 
transporting the United States wheat to the flood-stricken area. 








Mercantile Bank of China in Manila Closes—Run 


Follows Resignation of American Manager of 
Chinese Concern. 


The New York ‘‘Times’’ reported the following from 
Manila, P. I., Sept. 17: 


The Clearing House Association decided last night to assist the Mercantile 
Bank of China if possible. The Bank has been placed in the hands of the 
Bank Commissioner for 30 days’ suspension, during which attempts are 
being made to recapitalize. No other bank in Manila is affected. 

Heavy withdrawals followed the resignation of the American manager 


from the otherwise Chinese company, necessitating its suspension. The 
capital invested is purely local. 








New South Wales Meets Overseas Debt Obligation Due 
in August. 


Advices as follows (Associated Press) from Sydney, 


N.S. W., Sept. 10, are taken from the New York ‘“‘Evening 
Post’’: 


The State of New South Wales, which on several occasions earlier this 
year defaulted payment of interest on its overseas debts, has paid the inter- 
est due for August overseas, it is announced. The debt of the State to the 
Commonwealth Government, which shouldered the burden of payments 
during the previous defaults, has also been reduced by $1,405,000. 

Canberra (Australia) advices Sept. 10 state: 

Australian revenue continues to fall below the Governmental expendi- 

tures. Total revenue for July and August, it was announced to-day, was 


$52,840,000, while expenditures amounted to $58,445,000, or $5,605,000 
greater than revenue. 








Loan Conversion in Australia—Compulsory Conver- 
sion Where Holders Refused to Convert. 


United Press accounts from Melbourne, Australia, Sept. 4, 
as given in the New York “‘Sun’’, said: 

The Premiers of the Australian States decided at a meeting to-day on 
compulsory conversion of 10,293,253 pounds sterling ($51,466,295) bonds 
whose holders refused to convert the issues. A total of 487,078,169 pounds 


sterling ($2,435,390,845) bonds have been voluntarily converted, it was 
announced. 


An item concerning the Australian loan conversion ap- 
peared in our issue of Sept. 5, page 1539. 








Deficit of $92,000,000 Seen for Australia. 


Associated Press advices from Melbourne (Australia) 
Sept. 4 appeared as follows in the New York ‘“‘Sun’’: 


Speakers at a conference of Premiers have revealed that Australia is 
not yet free of financial difficulties, despite the conversion of the entire 
internal loan to lower interest rates. 

Representatives of the board of the Commonwealth Bank said that, owing 
to revenue receipts below the original estimates by the various State Gov- 
ernments, the Governmental deficits would aggregate $92,000,000. 

That sum, they said, would be in excess of the deficits for which the 
Premiers’ plan already had provided. They added that the Common- 
wealth Bank had declined to provide accommodations for the extra deficits, 





—> 


Merger of Bank of New South Wales and Australian 
Bank of Commerce. 


Supplementing the item published in our issue of Sept. 5 
(page 1540) regarding the merger of the Australian Bank of 
Commerce with the Bank of New South Wales, we quote 
the following from the London “‘Financial News’’ of Sept. 1: 


A merger between the Bank of New South Wales and the Australian 
Bank of Commerce is announced by Reuter’s Sydney correspondent. 
The Bank of New South Wales is issuing 64,000 £20 shares to replace the 
2,208,000 £1 shares of the Australian Bank of Commerce. Total deposits 
of the combined institution will exceed £79,000,000. 


Bank's Records. 

The Bank of New South Wales, which has an authorized and issued capital 
of £7,500,000 in £20 shares, was established in 1817 and incorporated in 
1850. Net profits in recent years reached a peak of £1,226,247 in 1926-27. 
For the year to Sept. 30 last they were £734,699. 

The bank’s dividend record in recent years has been as follows: 1922-23 
and 1923-24, 10%; 1924-25 to 1927-28, 1244%: 1928-29. 10%; 1929-30, 
9%%. For the current year two interims of 24% and one of 2% have 
been paid. 

The last balance sheet showed deposits of £66,238,223, reserve fund at 
£6,150,000 and bills discounted, loans, &c., £60,400.510. Total assets 
were £89,228,378. 


The shares recently changed hands in London at 21 and 21%. 


Receding Profits. 

The Australian Bank of Commerce, Ltd., dates back to 1909. Profits 
increased steadily each year up to 1928-29, when they amounted to £218,545, 
but in the following year they declined to £180.693. and the preliminary 
statement for the year to June 30 last showed a further fall to £84,904. In 
that year a dividend of 4% was paid, this comparing with 7% in 1929-30 
and 8% in the four previous years. 

Deposits at June 30 1930 totaled £13,.353.280. Loans and advances, 
&c., were shown at £12,795,307, and total assets were £17,765,510. The 
reserve fund stood at £1,111,880. 


The shares were last marked at 10s. 3d. 
On the basis of current prices, shareholders of the Australian Bank of 
Commerce will receive the equivalent of about 12s. per share. 








Federal Deposit Bank of Brisbane, Australia, Said to 
Have Suspended Payments. 
The New York “Evening Post’’ reported the following 
from Brisbane, Australia, Sept. 4: 


The Federal Deposit Bank suspended payments to-day. ‘The bank has 
iabilities of about £870,000. 








League of Nations Committee Sets Terms for Aid to 
Austria—Chancellor Buresch Agrees to Reduce 
Country’s Budget in Return for Credits—U. S. 
Consent Necessary—Norman H. Davis Reported 
as Possible Monetary Commissioner. 


The League of Nation’s financial committee and Chan- 
cellor Buresch reached an agreement late on Sept. 17 on the 
conditions necessary for rendering financial assistance to 
Austria. According to a Geneva message to the New York 
“Times” the main conditions as announced by Dr. Buresch 
to the press, are these: 


The Austrian budget for 1932 will not exceed 19,000,000,000 schillings— 
which represents a reduction of about 173,000,000 schillings. The adminis- 
trative expenditure of the Creditanstalt will be reduced. Banking legisla- 
tion will be revised. The State railways will be examined by a League 
expert and put on a paying basis. State and municipal budgets also will 
be reduced. The post of special adviser to the Austrian National Bank will 
be maintained as long as he desires. 

Mr. Buresch will depart to-morrow for Vienna to lay these conditions 
before his government with a view, he announced, of giving the financial 
committee before Monday the guarantee it requires that his acceptance is 
backed not merely by the Cabinet but also by the largest possible political 
support in Parliament. 

On the basis of this Dr. Buresch expressed the hope of obtaining in the 
immediate future a loan of 250,000,000 schillings. 

Whether Austria will get this money on the basis of the Financial Com- 
mittee’s scheme remains, however, to be seen. It depends on the United 
States and France—for the committee has no money to lend—and those 
close to P. E. Flandin, French Finance Minister, give little hope of the 
French providing funds, at least until they are clearer on precisely how 
big a burden Austria has assumed toward the Creditanstalt. 

It is understood there will be no protocol this time. The Financial Com- 
mittee will submit its plan to the League Council probably early next 
week and Dr. Buresch’s acceptance of it at the Council table will be regarded 
as sufficient. The text of the committee's plan is being withheld. 

Rost Van Tonningen, who succeeded A. R. Zimmerman as the League 
commissioner to Austria in the previous reconstruction loan, is being con- 
sidered for the post of adviser, the powers of which will be less than those of 
the commissioner. 

The examination of Hungary's case will be continued to-morrow. 

Norman H. Davis is playing a prominent role in the Financial Com- 
mittee’s work. 

Meanwhile, in the Assembly’s second commission, Louis Rollin, French 
Minister of Commerce, made his expected speech defending preferential 
grain tariffs and strongly urging public works both in Europe and in 
China as a remedy for unemployment and asking the governments to favor 
the development of international industrial cartels and other economic 


ententes. 

In copyright advices from Geneva, Sept. 14, the New 
York ‘Herald Tribune” said: 

The Legaue of Nations Financial Committee, which has been discussing 
here for the last week the acute economic situation in Austria and Hungary, 
which prompted both governments to appeal for direct aid from the League, 


| now is considering seriously linking both these nations’ fiscal problems under 


E. G. Theodore, Commonwealth Treasurer, denied a report which had | a single overseership. 


quoted him as saying that unless the banks provided $50,000,000 to relieve 
unemployment, the overseas interest payments woul ‘be withheld. 


This would restore the type of financial supersivion exercised by this 
League body in each of these countries early in the post-war period, and, for 
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this post, according to reliable information obtained by this correspondent: 
once again a prominent American financial authority is being suggested by 
certain neutral spokesmen and international banking experts. 


Davis Suggested for Post. 

The man who is under consideration as a possible ‘‘monetary com- 
missioner-general’’ for Austria and Hungary, in an effort to put their 
budgets in order and save them from threatened financial disaster, is 
Norman H. Davis, former Assistant Secretary of the Treasury and Under- 
Secretary of State in the administration of Woodrow Wilson. 

Mr. Davis, who first gained international attention as a banker in Cuba, 
also was American financial adviser during the Peace Conference and now 
is here as the first American member of the League’s financial committee. 
He was asked by Europeans to take this post in a purely private capacity. 
He has been for many years in intimate contact with Europe’s economic 
situation. Recently, Mr. Davis conferred at Basle with high officials of 
the Bank for International Settlements before coming to Geneva for the 
present meetings, at which the Austrian and Hungarian governments are 
presenting their cases as urgent matters commanding the League fiscal 
body’s immediate co-operation. 


Precedents Exist. 


Although some of Mr. Davis's friends insist that he would find it difficult, 
for personal reasons, to accept the post, it is pointed out in other quarters 
that pressure may be brought to bear in an effort to persuade Mr. Davis 
to assume the task. 

Ample precedents for this exist, since Jeremiah Smith, Boston lawyer 
and banker and adviser to the Young conference on reparations, occupied 
a similar seat as so-called “financial dictator’ of Hungary some years ago 
in relation to the League’s financial guardianship, and Alfred R. Zimmer- 
man, Amsterdam jurist, took over an equivalent task for Austria. Charles 
S. Dewey, another outstanding American economic expert, rendered the 
same service for Poland. 








Mexico Accepts Invitation to Join League of Nations— 
Repudiation by Mexico of Monroe Doctrine. 


Mexico City advices (Associated Press) Sept. 9 reported 
that Mexico’s acceptance of the invitation to join the League 
of Nations was cabled to Geneva on that date by Foreign 


Minister Gernaro Estrada. The cablegram further said: 
The proposal must also come before the Senate for ratification inasmuch 
as membership in the League implies adherence to the Covenant and the 
Treaty of Versailles. 
% Answering a message from Alejandro Lerroux, leader of the Spanish 
delegation at Geneva, Senor Estrada cabled to him that he was taking the 
“happy opportunity’’ of notifying him of Mexico’s appreciation of his part 
in extending the ‘‘decorous invitation.”’ 


Regarding the invitation extended to Mexico, we quote 


the following from Geneva Sept. 7 to the New York ‘““Times”’: 
#®* The twelfth Assembly of the League of Nations opened to-day with a 
proposal by five permanent members of the League Council and the 
Spanish Republic that the League immediately make ‘‘amende honorable”’ 
to Mexico and invite her to become its 55th member. To-morrow the 
Assembly will discuss the proposal and, it is confidently expected, will 
issue an invitation by acclamation. 

A further Geneva cablegram (Sept. 8) to the same paper 
said: 

The Assembly of the League of Nations, as expected, to-day formally 
adopted yesterday's proposal] of the great powers and Spain and invited 
Mexico to enter the League and forget what Aristide Briand calied the 
“lamentable error’’ made when she was not invited to join at the foundation 
of the League. 

None of the nine delegates who spoke mentioned Woodrow Wilson's 
responsibility for this, but Viscount Cecil of Chelwood made a strong 
impression when he said: 

“I am not sure that I ought not to acknowledge that I was in part, I 
suppose, guilty of it. It therefore gives me particular pleasure to take 
part in remedying an omission which never should have been made."’ 

The Mexico City advices Sept. 9 to the ‘“Times’’ respecting 
the acceptance by Mexico of the invitation to join the League 
follow: 

Accompanied by a slightly veiled statement that Mexico does not 
recognize the Monroe Doctrine, the Senate unanimously approved to-night 
Mexican entry into the League of Nations. 

Foreign Minister Genaro Estrada cabled to Nicolas Titulesco, President 
-fthe Assembly at Geneva, as follows: 

“TI have received your Excellency’s communication inviting Mecixo to 
join the League, proposed by Germany, Britain, France, Spain, Italy and 
Japan and backed by other nations. In reply I inform you that Mexico 
has been absent from your high organization due to cause apart from any 
lack of the spirit of co-operation and immediately accepts the reparation 
you offer. She therefore accepts membership in the League on the terms 
you announce, and offers a loyal spirit of friendship and her constant co- 
operation in the high principles of maintaining peace and of stimulating 
international collaboration. 

‘*Mexico considers it necessary to accompany her act of acceptance with 
the declaration that she has never ‘admitted the regional understanding’ 
mentioned in Article X XI of the League covenant.”’ 

The statement concludes: 

**Mexico is pleased to renew to all nations composing the League her 
fervent desire to obtain with them the best fruits for the benefit of humanity. 

[Signed] “GENARO ESTRADA.” 

Article X XI of the League covenant specifies that regional understandings, 
by which such declarations as the Monroe Doctrine are meant, shall not be 
affected by the League covenant. 


In its Sept. 10 issue the ‘‘Times’”’ also carried the following 


dispatch from Washington: 

From the expressed attitude of the United States Government on previous 
occasions it is considered certain here that no attention will be paid to the 
message of Mexico to the League that it does not recognize the Monroe 
Doctrine. 

Under the Monroe Doctrine’s provisions the United States forbids 
colonization or conquest in the Western Hemisphere. solely as a protective 
measure, and would move against any foreign aggressor regardless of the 
feelings concerning the Monroe Doctrine held by the invaded country, 
according to old interpretation of the document. 


Under date of Sept. 12 Associated Press advices from 
Geneva stated: 





‘report just made public by the Department of State. 





Mexico became a member of the League of Nations to-day when the 
League Assembly voted unanimously to receive the country ‘“‘as though 


it had been invited to join at the beginning.’’ This formality followed a 
proposal last week by Alexander Lerroux of Spain that Mexico be invited 
to join. Previously Mexico had indicated that she would accept such 
an invitation. She has been asked to send a delegate to the Assembly 
as soun as possible, but opinion is divided as to whether her representative 
will be named to the League Council in the election on Monday. 














New Mexican Labor Law Prohibits Employment of 
American and Other Foreign Workers. 
According to Associated Press advices from Mexico City, 
Sept. 11, an exodus of Americans which is expected to 
diminish considerably their numbers in Mexico has been 
started as a result of the new labor law which is throwing 
many of them out of work. The dispatch added: 


The law provides that 90% of the employees of all industrial and business ° 
concerns must be Mexican citizens. It went into effect two weeks ago and 
adjustments in personnel are being made to comply with it. As fast as the 
Americans are released, Mexicans are appointed to their places. Most of 
the Americans are returning to the United States because other occupations 
are not to be found. 

The Southern Pacific Railway of Mexico, operating between Nogales and 
Guadalajara, is in one of the most difficult positions of any of the American 
concerns. Its native employees have demanded immediate dismissal of some 
75 Americans and adjustment of wages according to a petition of their union. 


Regarding an announcement in the matter by the Depart- 
ment of State at Washington, the “United States Daily” of 
Sept. 12 said: 


Foreign workers temporarily are prohibited from entering Mexico, although 
commercial travelers, technicians and certain other classes may go into the 
country if special permits are obtained, under the provisions of a decree 
recently promulgated by the Government of Mexico, according to a consular 

The announcement 
follows in full text: ' 

Companies with interests in Mexico dependent upon American or other 
foreign personnel will be interested in a decree of #he Ministry of Govern- 
ment, dated July 14 1931, temporarily restricting the entrance of alien 
workers. This decree was issued pursuant to Article 5 of the Mexican 
Immigration Law, 1930, granting authority to the Ministry to regulate the 
migration of foreigners, it being much broader than the prior alien order 
on the subject. 

Excluded Class Defined. 


The excluded class is defined as “foreigners who come to the republic to 
engage, temporarily or permanently, in manual labor for a salary or wage.”’ 
Also are considered immigrant laborers those persons ‘‘who do not establish 
to the satisfaction of the Ministry that they possess capital of at least 
10,000 pesos, and who do not guarantee to the satisfaction of the Ministry 
that within a period of six months they will invest said capital in a local 
agricultural, industrial or commercial enterprise, the profits of which will 
be at least sufficient for the necessities of the immigrants and their families.” 


Ezcepted Classes Listed. 

Certain classes are exempt from the prohibition, among which are: 

(a) Traveling representatives in possession of special permits from the 
Ministry. 

(b) Technicians, desiring to serve in industries not already known or 
practiced in the Republic, and who secure special permits from the Ministry. 

(c) Certain foreign professionals. 

(d) Persons with independent incomes proved to be sufficient to support 
themselves and their families. 

(e) Aliens whose entrance is provided for by diplomatic convention. The 
decree is to become effective on Sept. 16 1931, remaining in force until 
rescinded by the Ministry. 

Persons who consider themselves as entitled to exemption under one of 
the noted exceptions should consult the nearest Mexican Consul or Migration 
Service Delegate before proceeding to Mexico; those whose entry is con- 
ditional upon obtaining special permits from the Ministry of Government 
should obtain them before applying for admission. Application for such 
permits may be made directly to the Ministry of Government (Secretaria de 
Gobernacion, Mexico City, D. F.) or through Mexican consuls or migration 
delegates. 


An item regarding the new Mexican labor law appeared 
in our issue of Aug. 29, page 1370. 








Federal Intermediate Credit Banks of St. Louis Reports 
Large Increase in Operations—Showing of Twelve 
Credit Banks. 

Loans and discounts of the Federal Intermediate Credit 
Bank of St. Louis for the first six months of this year totaled 
in excess of $12,000,000 compared to about $2,000,000 for a 
similar period in 1930, according to a statement made by 
Charles R. Dunn, fiscal agent for the Federal Intermediate 
Credit Banks. Mr. Dunn says: 


‘This increase is about equally divided between loans to farmers’ co- 
operative marketing associations and discounts of farmers’ notes for agri- 
cultural credit corporations and livestock loan companies, and is caused by a 
greater demand for intermediate credit money in the States served by this 
bank. Illinois, Missouri and Arkansas,’’ Mr. Dunn said. ‘‘The St. Louis 
bank now has oustanding about $2,778,000 on cotton warehouse recipts and 
about an eqaul amount on receipts on wheat owned by farmers’ co-operatives. 
These loans are amply protected, despite the drop in prices. The balance o. 
loans to co-operatives is on rice and beans. 

‘‘There has been a large increase in the number of agricultural credit 
corporations doing business in the St. Louis territory in the last year and 
that is largely responsible for the fact that our discounts of farmers’ note 
have increased from $1,331,000 for the first six months’ period in 1930 to 
$6,000,000 during the first half of this year. During the last year a total 


of 99 agricultural credit corporations have discounted farmers’ ‘paper’ 
with us. 





‘*The 12 Federal Intermediate Credit Banks, covering the whole United 
States, during the first seven months, made loans to farmres’ co-operatives 
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totaling $87 ,391 ,474, compared to $65,476,362 for a like period a year earlier, 
and their discounts were $71,384,625 and $58,550,618 respectively. There 
were 421 institutions which had discounted farmers’ notes with the banks 
during the first seven months of this year compared to 227 during a like 
period a year ago.” 


New York State Land Bank Lends Cash to Help Finan- 
cial Distress in Mechanicville, N. Y.—First Loan 


of Kind Since 1914. 


The following is from the New York ‘“Times”’ of Sept. 18: 


Financial distress in Mechanicville, N. Y., recently was relieved through 
$150,000 in cash lent by the Land Bank of the State of New York, it is 
revealed in a report to the Executive Committee of the New York State 
League of Savings and Loan Associations by George L. Bliss, the President. 
The loan is said to be the first of its kind since the bank was established 
in 1914. 

The money was sent last Sept. 1 in an armored truck to the Mechanic- 
ville Co-operative Savings and Loan Association, a member of the bank, 
which has its office in 220 Broadway. Mechanicville is about 20 miles 
north of Albany. 

The association was the only financial institution operating in the town 
after its two banks closed in June and August, according to Mr. Bliss. 
Increased demands for funds with the association were taken care of by the 
loan and through co-operation of other associations in the State league. 

Mr. Bliss reports that in the Mechanicville association deposits now 
exceed withdrawals, members who withdrew their entire savings have re- 
opened their accounts and that many new accounts have been received. 
= 


Confirmation by Federal Farm Board of Sale of 7,500,000 
Bushels of Wheat to Germany—Total Amount 
Disposed of, Including Wheat Sales to China and 
Brazil, 47,500,000 Bushels. 

The Grain Stabilization Corp. announced on Sept. 11 that 
with the approval of the Federal Farm Board it had sold 
7,500,000 bushels of wheat to the Deutsche Getreide Handels- 
gesellschaft of Berlin. A reference to the proposed sale of 
wheat to Germany appeared in these columns Sept. 12 (page 
1707), the early reports indicating that the amount to be 
disposed of to Germany was 7,200,000 bushels. The Farm 
Board’s announcement of Sept. 11, reporting that Germany 
is taking 7,500,000 bushels, said: 

The wheat is entirely No. 2 amber durum, No. 1 dark hard winter, or 
No. 1 hard winter of the crop of 1930. The purchase price of all the 
wheat is in accordance with current market quotations of Sept. 10, protein 
content, variety and location considered. 

Obligations of the purchaser bearing 414%, maturing Dec. 31 1934, 
payable at New York, guaranteed by Germany are to be taken in payment. 

Delivery is to be mrade at the average rate of 833,333 bushels per month, 
with provisions for the increase of the monthly quota if desired and for 
added storage charges after Nov. 15 1931. 

Shipments are to be made from Atlantic or Gulf ports, with preference 
to ships sailing under the flag of the United States of America for 50% 
of the tonnage. 

This sale, with those previously negotiated with the Chinese and Brazilian 
Governments, brings the total of wheat contracted for export by the Grain 
Stabilization Corp., since July 1 1931, to 47,500,000 bushels. The three 
sales represent an enlarged use of United States wheat by these countries 
which have heretofore imported from this country relatively small quanti- 
ties of either wheat or flour, and it is hoped that they will result in a 
permanently enlarged foreign market for our products. 

The agreement was entered into as of Sept. 5 1931. It was signed by 
the Grain Stabilization Corp. on Sept. 7 1931, the Deutsche Getreide Han- 


delsgesellschaft on Sept. 11, and made effective by approval of the Farm 
Board on Sept. 11. 


Washington advices, Sept. 11, to the New York “Herald 
Tribune” said: 


It is understood that Germany contemplates exporting approximately the 
same anrount of wheat to Scandinavian countries that it will import from 
the United States. On the basis of this transaction, the deal amounts to 
a loan to Germany. The German exporters, while receiving cash for their 
shipments to Scandinavian countries, will have until the end of 1934 to pay 
for the American wheat. Despite this feature of the program, the deal 
will not deprive American farmers of their normal European markets. 
Seandinavian countries buy little American wheat. 

The sale price agreed upon with the German representatives was based on 
Chicago quotations of yesterday of 49%c. a bushel. This would bring the 
total to $3,712,500. In addition, the Farm Board will save 18c. a bushel 
annually on storage charges, making the ultimate total considerably larger, 
dependent, of course, on the. number of years the grain would have been 
held awaiting another market. 




















Germans to Advance Credits on Own Grain Crop. 

To further facilitate the financing of the German grain 
crop, arrangements have been made under which advance 
credits can be given on the strength of actual delivery con- 
tracts for rye, wheat and barley, the Department of Com- 
merce is informed in a report from the Office of the Amer- 
ican Commercial Attache in Berlin. The Department’s ad- 
vices, Sept. 15, also state: 


Two firms have been appointed to handle these transactions, one handling 
all deals effected with the trade and the other all those affecting co-opera- 
tive societies. 

The Deutsche Rentenbank Kreditanstalt has been enabled by the Reichs- 
bank to allow the same preferred rate of interest on these credits which are 
taken out for advances based on delivery contracts as for the bill credits 
for grain deliveries to mills and other plants using grain. 

The interest reduction amounts to 6% per annum for duration of the 
bill, providing this is not more than six weeks. If the present Reichsbank 

‘ discount rate of 10% is reduced, the reduction will be changed corre- 
spondingly. 








Directors of Illinois Grain Corporation Approve Ac- 
quisition of Mid-West Grain Corporation by 
Farmers National. 

From the Chicago “Journal of Commerce’’ of Sept. 4, we 


take the following: 


Directors of the Illinois Grain Corporation, meeting here in a special 
session yesterday, voted unanimously to approve an operating contract 
entered into with the Farmers National Grain Corporation under which 
the latter will acquire, through purchase, the entire assets of the Mid-West 
Grain Corporation, sales subsidiary of the Illinois regional. The transfer 
will become effective immediately. 

Through its personnel, the Mid-West Grain Corporation holds member- 
ships on the Chicago Board of Trade, the St. Louis Merchants’ Exchange 
and the Peoria Board of Trade. In addition to its main office at 60, South 
Dearborn St., the Mid-West has branch offices in St. Louis, Peoria, Decatur, 
Jacksonville and Pontiac. 

Charles P. Cummings, General Manager of the Mid-West, becomes Vice- 
President and sales manager of the Illinios Grain Corporation under the 
change. Mr. Cummings will continue to represent the interests of farmer 
elevator members of the Illinois Grain Corporation in the sale of their 
grain by and through the Farmers National Grain Corporation. 








Northwest Grain Association to Cease As Grain Mar- 
keting Agency—Votes to Accept Demands of Far- 
mers National Grain Corporation. 


The board of directors of the Northwest Grain Association 
according to Fargo (N. D.) advices to the Minneapolis 
“Journal’’ voted on Aug. 25 to pass from the active field of 
grain marketing when it accepted demands of the Farmers 
National Grain Corporation as to marketing relationship. 

It is further stated in the Minneapolis ‘“Journal’’: 


Capitulation came just as six Minnesota Congressmen joined in protesting 
farm board procedure in developing marketing groups. 

The action followed a long discussion which began a month ago and which 
was first vigorously resisted by officials of the Northwest Association. 
They had the active backing and support of Northwest co-operative leaders 
who carried the battle to the Farm Board in Washington in an effort to 
prevent the program being consummated, but without avail, for the action 
to-day means a virtual back-down by the Northwest Association and ac- 
ceptance of the Farmers National proposals. 


Vote Almost Unanimous. 

The vote came after an all-day conference Monday and a session which 
lasted most of the night. During the deliberations the directors and repre- 
sentatives of the elevator stockholders were addressed by W. F . Schiiling of 
the Farm Board, and by C. E. Huff, President of the Farmers National. 
It is understood that the vote was practically unanimous, only two or three 
of the 18 directors standing out finally against acceptance. 

Under the terms of the proposal agreed upon, the Northwest Grain Asso- 
ciation will cease to be a grain marketing agency and will confine its efforte 
to promoting co-operative organization work among the grain farmers and 
to obtaining elevator membership in the Farmers National setup. 


To Be Paid Commission. 

The Northwest Association will be paid a commission on grain thus 
handled, said to be one-half-cent a bushel. This fund will finance the 
association in its organization and soliciting work. 

As a result of the action, the Farmers National] gains direct control of all 
Northwest grain marketing co-operativesexcept the Montana-North Dakota 
Grain Pool, headed by George Duis. 

Part of the new affiliation agreement between the co-operatives and the 
Farmers National, it is reported, will provide a division of territory within 
which each will confine its promotion and soliciting activities. The Farmers 
Union Terminal Association will be given a definite territory, as will also 
the Northwest Association and the Minnesota-South Dakota Grain Pool. 
The Farmers Union recently transferred about 350 elevators to the Farmers 
National and the Northwest Association controls about 120. The Minne- 
sota-South Dakota Grain Pool turned over about 50. 


Step Toward Centralization. 

The action carries out another step in the program of the Farm Board 
to centralize all co-operatives handling a given commodity and to eliminate 
competition between them. Directors and stockholder representatives 
were told that the Farm Board program is being rapidly consummated 
throughout the wheat area of the United States and that important co- 
operative groups in Oklahoma, Illinois. Indiana, Kansas, Nebraska, Utah 
and Oregon already have joined. 








More Funds Urged for Federal Farm Board—Senator 
Brookhart Asks Expansion in Stabilization Work— 
Criticizes, However, Its Holding of Wheat. 


A comprehensive plan for expanding the stabilization activ- 
ities of the Federal Farm Board, with a proposed authoriza- 
tion of $1,500,000,000 for its revolving fund instead of the 
present $500,000,000 maximum which Congress has appro- 
priated, was advocated by Senator Brookhart ‘Rep.) of 
Iowa, returning to Washington Sept. 11. The Senator’s 
oral statement as given in the “United States Daily’’ of 
Sept. 12 follows: 


“The Federal Farm Board should be given all the money necessary to 
enable it to handle the exportable surplus of wheat, cotton, corn, oats and 
livestock products. Congress authorized and appropriated $500,000,000 
for the Board's revolving fund for loans. I am in favor of increasing this 
amount to $1,500,000,000, and even more if needed. I shall introduce 
and urge in Congress a bill for that purpose. I also will urge Congress to 
provide for a debenture to pay the money. We can raise the necessary 
money to avert economic disaster. 

‘The Federal Farm Board kept our wheat above the world market, but 
it held the surplus wheat, like common gamblers, this wheat holding serving 
as a menace to the world market. Its proceedings in that respect caused, 
instead of saved, bank failures. But I believe that the Government can 
handle the exportable surplus of farm products on a debenture basis and 
the farmers need such aid from the Government.” 
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Senator Caraway (Dem.) of Arkansas stated orally that if the Federal 
Farm Board has averted bank failures and industrial collapses by its sta- 
bilization activities, it is an indictment against the Board that it does not 
eontinue that policy. He said, however, he was glad if the Farm Board 
has done something and he did not have much faith in its statements. 








State Department at Washington Receives Copy of 
Brazilian Decree Authorizing Exchange of Coffee 
for Wheat—Extent of Embargo on Flour. 


A copy of the Brazilian decree authorizing the exchange of 
1,275,000 bags of Brazilian coffee for 25,000,000 bushels of 
American wheat has been received by the Department of 
State said the “United States Daily” of Sept. 14, which 
likewise stated: 


The decree also provides that no wheat shall be imported into Brazil 
during the 18 months beginning Aug. 26. The decree follows in full text. 

Decree No. 20325 of Aug. 26 1931. 

Approves the exchange of coffee for wheat, arranged with the Grain 
Stabilization Corporation of Chicago, and the Bush Terminal Co. of New 
York, through the offices of the Brazilian Ambassador at Washington. 

The Chief of the Provisional Government of the Republic of the United 
States of Brazil, acting under the authorization conferred upon him in 
Article 1 of Decree No. 19398, of Nov. 11 1930, decrees. 

Article 1. There is hereby approved the exchange of 1,275,000 bags 
of coffee, grade %, for 25,000,000 bushels of Hard Winter No. 2 wheat, 
arranged with the Grain Stabilization Corporation of Chicago and the 
Bush Terminal Co. of New York, through the offices of the Brazilian 
Ambassador at Washington by an agreement under instructions issued 
to him by the Minister of Finance. 

Article 2. The Minister of Finance is hereby authorized to enter into 
an agreement with Brazilian flour mills in order to transfer to them the 
wheat acquired. 

Article 3. The importation of flour into Brazil is hereby forbidden during 
@ period of 18 months counting from this date. 

Article 4. All regulations to the contrary are hereby revolked. 

Rio de Janeiro, Aug. 26 1931. 

Getulio Vargas, Jose Maria Whitaker. 

From the Sept. 5 issue of the “‘Daily’”’ we take the follow- 
ing regarding the Brazilian embargo on flour: 

The Brazilian embargo on foreign flour will not apply to cargoes of 
American flour destined for Brazil at sea at noon Sept. 1, nor to cargoes 
for which contracts had been made at that time, the Acting Secretary of 
State, William R. Castle Jr., declared in a telegram Sept. 3 to the Chair- 
man of the board of directors of the Millers’ National Federation, made 
public by Mr. Castle. 

The Acting Secretary's announcement follows. 

Following is the text of the telegram sent Sept. 3 to Edgar H. Evans, 
Chairman of the board of directors of the Millers’ National Federation, 
by William R. Castle Jr., Acting Secretary of State. 

“Edgar H. Evans. Referring to your telegram addressed on Aug. 31 
to the President, in consequence of a request in a letter of Aug. 29 from the 
Washington representative of your Federation, the American Ambassador 
to Brazil was instructed Aug. 31 to endeavor to obtain from the Brazilian 
authorities exceptions from the embargo for flour en route and flour already 
contracted for: and on Sept. 1 noon, the Ambassador cabled that the 
Minister of Finance had informed him that the embargo will not apply 
to cargoes of American wheat flour destined for Brazil then at sea nor to 
cargoes for which contracts had been made.”’ 


References to the exchange of wheat by the Federal Farm 
Board for Brazilian coffee, appeared in these columns 
Aug. 22, page 1221; Aug. 29, page 1373, and Sept. 5, page 
1537. On page 1537 also we referred to Brazil’s embargo on 
flour imports. 








L. J. Taber of National Grange Indorses Action of 
Federal Farm Board in Disposing of Wheat to 
Brazil, China and Germany. : 


Indorsement of the policies of the Federal Farm Board in 
disposing of its stabilization wheat in Brazil, China and 
possibly Germany was given to President Hoover on Sept. 8, 
by Louis J. Taber, Master of the National Grange, according 
to the New York “Journal of Commerce” which in advices 
from Washington, Sept. 9 added: 


Discussing the situation in agriculture, Mr. Taber is reported to have 
advised the President, that while there has been no economic improvement, 
and the low prices are crushing to the farmers, yet the latter is viewing his 
condition in a better light than ever before, contrasting it with the plight 
of the city’s unemployed. 

When the executive committee of the Grange meets on Sept. 28, it 
will receive the President's viewpoint from Mr. Taber, and after the con- 
elusion of their deliberations here in the formulation of a program to be 
Presented to Congress, the committee as a whole may meet with the Chief 
Executive to go over the several matters with him in person. 

Mr. Taber is a member of the President's unemployment group and 
is looking after agricultural co-operation. He informed Mr. Hoover 
that the farm organizations are willing to support the effort to save the 
surplus of perishable products for distribution among the needy. He 
explained that the National Grange and the American Farm Bureau 
Federation are co-operating with city committees everywhere and are 
offering the surplus vegetables and fruits for processing, without charge, 
conditioned on the promise that such commodities will not be put in com- 
petition with the saleable products of the farms. 


Approve of Farm Board. 


The White House visitor said that the National Grange approved of the 
Federal Farm Board and asserted that the time would come when the 
critics of the Board would reverse their position and rejoice that a crop 
surplus existed. He explained that the stabilization wheat would be used 
for relief purposes. He said that the sales of wheat abroad such as have 
been made and as are said to be contemplated would not compete with the 
export business of the farmers, since the receiving countries were without 
means of financing the purchases and the farmers were not in a position 
to grant the long-term credits needed, and the Farm Board is so privileged. 





= 


Federal Farm Board Disapproves “Walla Walla” Plan 
for Wheat Surplus Control—Letter to Representa- 
tive Summers. 


The so-called “‘Walla Walla” plan for wheat surplus control 
has failed to meet the approval of the Federal Farm Board— 
the Board indicating this in a letter under date of Sept. 16 
to Representative John W. Summers (Rep.) of Walla Walla, 
Wash. In his letter, C. B. Denman, Acting Chairman of the 
Board, says ‘‘Your plan assumes that the purchases would be 
consummated only in the event that the prices were such 
at date of delivery as to show a profit to the purchaser. 
Thus the vital factor in the plan would be the price on July 1 
1932. Since that price is wholly incapable of determination 
in advance, the venture would to that extent become a 
speculation on the part of every producer who signs the con- 
tract.” Mr. Denman adds that “‘the Agricultural Marketing 
Act directs the Board to minimize speculation.” 


We give Mr. Denman’s letter herewith: 
September 16 1931. 
Hon. John W. Summers, Chairman, 
Walla Walla Plan for Wheat Surplus Control Committee, 
Washington, D. C. 
Dear Mr. Summers: 

During the past week the Federal Farm Board has given special con- 
sideration to your proposal known as the Walla Walla Plan for wheat sur- 
plus control. In the extended conferences with you and your associates we 
believe that all phases of this subject have been considered. 

This plan differs from similar proposals, which have heretofore come 
before the Board, in that it proposes that farmers themselves set up and 
operate the machinery for putting the plan into effect. 

The plan as presented by you contemplates that wheat growers through- 
out the United States would be given an option, expiring July 1 1932, by 
the Grain Stabilization Corporation, to purchase wheat, and that producers 
should be induced to curtail their acreage of wheat plantings for the 1932 
harvest in an amount which, with normal yields, would equal in bushels 
the amount optioned to them. 

The Federal Farm Board cannot approve this plan. We do not believe 
it is likely to work to the advantage of the wheat producers of the country, 
or that we are justified, under the terms of the Agricultural Marketing Act, 
in authorizing the Stabilization Corporation to make the contracts suggested. 

In the course of discussion various modifications have been made, and 
your final proposal suggested a sale to the producers in the order of applica- 
tions filed, of such an amount of stabilization wheat as might be on hand 
July 1 1932. 

Operation under either of the proposals would involve the release into 
domestic markets on a given date of the entire quantity held, whatever 
that might be, and obviously such an action would be wholly inconsistent 
with the theory of stabilization. It is the plan of the Stabilization Corpora- 
tion to market the wheat which it holds in such a way as to impose the 
minimum of burden upon domestic and world prices, and we believe this 
can best be accomplished by a gradual liquidation of its holdings. This 
Process has gone forward as successfully as could be anticipated and sub- 
stantial progress is being made in marketing stabilization stocks. 

Operation of the plan on an effective scale would require the Stabiliza- 
tion Corporation to buy additional wheat in the open market to meet the 
requirements under the proposed contracts—contracts on a basis that if 
the price goes up enough to give the farmers a profit on the wheat pur- 
chased, they gain, and if it does not go up enough, the farmer does not 
profit from the transaction and this additional wheat is left on the Stabili- 
zation Corporation's hands. Neither the letter nor the spirit of the Agri- 
cultural Marketing Act justifies the Board in approving such an arrange- 
ment. 

Your plan assumes that the purchases would be consummated only in 
the event that the prices were such at date of delivery as to show a profit 
to the purchaser. Thus the vital factor in the plan would be the price on 
July 1 1932. Since that price is wholly incapable of determination in 
advance, the venture would to that extent become a speculation on the 
Part of every producer who signs the contract. 

The Agricultural Marketing Act directs the Board to minimize specula- 
tion. The Board cannot justify any plan which would involve producers 
in a speculative interest in the market. 

Your purpose to reduce acreage is commendable, but figures submitted 
for your consideration seem to be conclusive that, considering stocks and 
carryover, material price increases above the price which would otherwise 
prevail] could be obtained only by an acreage reduction substantially larger 
than that which is possible under your proposals. 

The Board has given extended consideration to your plan because it does 
attempt to bring about some of the necessary reductions in production. 
Readjustments are required, however, not only in wheat but in many other 
Products, and must be made with reference to systems of farming as a 
whole. The Board will continue its efforte to assist in bringing about 
these readjustments. 

The Board appreciates very much the interest shown by your committee 
in this matter and the expenditure of time, energy and money made by it 
in an effort to assist in the solution of this difficult problem. We solicit 
your continued interest and co-operation in administering the Agricultural 
Marketing Act. 

Sincerely yours, 
Oo. B. DENMAN, 
Acting Chairman, Federal Farm Board. 


A statement by Representative Summers, and a summary 
of the plan submitted to the Farm Board as given in the 
“United States Daily’ of Sept. 4 follow: 


“The Walla Walla plan for wheat surplus control meets with my approval 
to lift us out of the present mire. It antagonizes no other plan that may be 
adopted. 

Immediate Benefits Expected from Plan. 

“It would definitely lift 250,000,000 bushels of wheat now controlled by 
the Farm Board off the market for one year or more and should favorably 
affect the market immediately. 

“It would reduce acreage and reduce production 250,000,000 bushels next 
year, which means fewer bushels and more dollars for the grower. Say 
what we will, there is a world surplus of wheat now and for the future. 

“The Farm Board can expect to realize but little net returns from wheat 
held by the Board and peddled out at 5,000,000 bushels a month, thus con- 
stantly depressing the price during the next four years, while farmers con- 
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tinue their usual production. Hence the Board can well afford to sell to 
the grower on contract that the farmer pay no money till the wheat is sold, 
if at the same time the farmer cuts his production. 

‘“‘When the plan is in full operation there will still be an abundance of 
wheat to meet all demands. The consumer will not suffer, since wheat 
prices slide violently up and down, with no change in the price of bread. 

“Thoughtful growers, business men, bankers and legislators in many 
States, after careful study, pronounce it the simplest, soundest plan yet 
devised to lift the depressing surplus off the market, stop over-production 
and put the country’s greatest industry on its feet.’’ 


Description Given of Walla Walla Plan. 


Walla Walla plan for wheat surplus control: 

The following plan is offered as a means of disposing of the surplus 
wheat in the United States, and of reducing the acreage so as to bring the 
amount of wheat in the United States down to the annual domestic con- 
sumption basis. 

Let the Farm Board, which now has on hand about 250,000,000 bushels 
of wheat, enter into contracts with farmers for the sale of this wheat, the 
price to be based on terminal markets. 

The amount to be sold each farmer to equal the acreage which the farmer 
agrees to withdraw from seeding to any grain crop for the crop of 1932, 
multiplied by the average wheat yield per acre in the locality where the 
land so withdrawn is located. 

The Farm Board to carry the purchasers’ obligations at the same rate of 
interest which China and Germany are being asked to pay for the wheat 
sold on time to those countries. 

Purchase price and carrying charges to be cared for by the farmer at 
time of sale. Warehouse receipts to be held by the Farm Board as secur- 
ity for the purchase price, interest and carrying charges. 

The Farm Board to announce it will not dispose of the wheat held as 
collateral before July, 1932, at a price less than the world price plus the 
tariff. 








St. Louis Live Stock*Exchange Asks United States to 
Liquidate Federal}Farm Board—Calls Market Act 
Failure, Blight on Private Trade. 


Immediate liquidation of the business of the Federal Farm 
Board is demanded in resolutions adopted by the St. Louis 
Live Stock Exchange and made public on Sept. 12, says the 
Chicago ‘‘Journal of Commerce’’ which continued: 


Congress is called upon to repeal the Agricultural Marketing Act and to 
order an audit of the books of the Farm Board to determine whether or 
not it is solvent. The resolutions adopted by the membership of the 
exchange at National Stock Yards, St. Clair County, Illinois, conclude: 


Resolved, that the St. Louis Live Stock Exchange favors the Govern- 
ment returning to a policy which ee the individuality, enterprise 
and ingenuity of the American or. e are unalterably opposed to 
Government meddling in private business. 


Claim Law Has Failed. 

The Marketing Act was declared by the Exchange members to have 
“failed miserably in the main purposes for which it was created, i.e., to 
‘establish better prices for farm products, thereby demonstrating the farm 
Board’s inability to prevent prices of farm products reaching the lowest 
levels in a generation, and demonstrating the utter futility of attempting 
to increase prices of agricultural commodities by artificial means or legis- 
lative fiat.’’ 

The resolutions further declared that the sooner the people were disil- 
lusioned as to the effectiveness of ‘‘such bogus relief measures,’’ the sooner 
aa the nation recover from this, ‘‘the most terrible depression of modern 
times.’’ 

The Board was further charged with attempting to destroy the ‘“‘open 
competitive cash live stock market’’ and with favoring certain groups of 
farmers with loans while withholding them from others. ben. 


Cost United States $500,000,000. 

“The Board has cost the Government in two years a half billion dollars, 
the resolutions continued. It now “has used its tremendous influence 
and power to set up a Government-subsidized live stock market agency, 
the avowed purpose of which is to establish a gigantic monopoly of the 
production and marketing of livestock in the United States, something 
diametrically opposed to American principles of freedom and individual 
initiative, and in this set-up the board has adopted the principle of having 
one agency act in dual capacity as representative of both buyer and seller, 
which is in violation of fundamental rules of business ethics and honesty 
and opens the door to the perpetration of wholesale frauds upon both pro- 
ducers and slaughterers of live stock.’’ 








Report by Federal Farm Board on Co-Operative Asso- 
ciations Handling Grain in Twelve Northeastern 
States—Comparatively Little Grain Marketed Co- 
Operatively. 

On Sept. 17 the Federal Farm Board made public a 
report on the co-operative associations handling grain in 
12 northeastern States—Maine, New Hampshire, Vermont, 
Massachusetts, Maryland, Rhode Island, Connecticut, New 
York, New Jersey, Pennsylvania, Delaware, and West 
Virginia. It is stated that comparatively little grain is 
marketed co-operatively in these 12 northeastern States, 
surveyed jointly by the Federal Farm Board, State agri- 
cultural colleges, experiment stations, extension forces, and 
departments of agriculture. 

‘The survey showed that nine co-operative associations, 
with a total membership of 5,936 farmers, marketed grain 
valued at $322,313 in 1929. These associations marketed 
other farm products valued at $2,529,867 and supplies valued 
at $913,909, making a total of $3,766,089. 

The Board also says: 

Grain formed the principal business of four of these associations. other 
farm products represented the principal business of two organizations 
and three dealt primarily in supplies. Wheat represented 83% of the 


total co-operative sales of grain. The total »usiress handled by the-e 
nine co-operative associations in 1929 is indicated below: 





$322,313 
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Samat thcdsseee biota cinmaeidegcnanetad aaedsnwieoen sah on 2.529.867 
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$3,766,089 


The survey covered the following States: Maine, New Hampshire, 
Vermont, Massachusetts, Maryland, Rhode Island, Connecticut, New 
York, New Jersey, Pennsylvania, Delaware and West Virginia. of 
these 12 States, Maryland and New York are the only ones that marketed 
grain co-operatively. The former is the only State in this group that 
marketed wheat or corn co-operatively in 1929. Co-operative sales of 
grain in New York were confined to small quantities of buckwheat and 
miscellaneous grains. The following table gives the amounts receive 
for grain marketed co-operatively in Maryland and New York that year: 





Total Maryland. New York. 

Wheat. ..-.- 2-22-2222 - eo eesae $267 as se a woh 
6, ER re ET rT ee 9, € laine 
Buckwheat sapiuivotwhdacatibee 2214 oid bes $2,214 
Miscellaneous grains_.._...--.-- 43 ,078 38,692 4,386 
$322,313 $315,713 $6,600 


The value of the grain crops produced in the 12 northeastern States 
represented only about 4% of the total cash income from all farm products 
in that area, regardless of the selling method used, although the com- 
mercial value of the crops amounted to $47,178,000. Pennsylvania and 
Maryland produced approximately 68% of this amount. Wheat accounted 
for 64% of the cash income from all grains in the 12 States surveyed. 

The Board’s previous surveys and the dates they were 
made available follow: 


Preliminary Report on all Co-operatives in Northeastern States, May 20 
1931. 

Dairy Co-Operatives in Northeastern States, Aug. 6 1931. 

Fruit Co-Operatives in Northeastern States, Aug. 13 1931. 

Apple Co-Operatives in Northeastern States, Aug. 20 1931. 

Grape Co-Operatives in Northeastern States, Aug. 27 1931. 

Vegetable Co-Operatives in Northeastern States, Sept. 3 1931. 

Poultry and Egg Co-Operatives in Northeastern States, Sept. 10 1931. 

Details of the survey made in each of the 12 States will 


be published by the agricultural colleges. 





Carl Williams Says Federal Farm Board Opposes 
Private Handling of Its Cotton Holdings—Plan 
Made Public by Senator Hastings—Proposal of 
H. O. Schundler. 


The Cotton Stabilization Corp. is amply able to handle 
the 1,300,000 bales of cotton it has on hand, and it will 
not take part in a suggested program of turning over its 
holdings and part of those of cotton co-operatives to a 
private concern organized to market the commodity, Carl 
Williams, member of the Federal Farm Board, stated orally 
Sept. 12. This is learned from the ‘‘United States Daily’’ 
of Sept. 14, from which the following further account is 
taken: 

The plan, made public by Senator Hastings (Rep.), of Delaware, but 
without his specific endorsement, provides that $50,000,000 would be 
advanced to agencies holding 2,000,000 bales of cotton, the cotton turned 
over to the private concern and marketed at the rate of 2,000 bales a day, 
the company to take a profit of not more than one-half cent a pound. Any 
additional profit would go to the Farm Board. 

The Stabilization Corp.’s cotton is not for sale at present prices, Mr. 
Williams said, reiterating his previous statements to the same effect. 

The sale at any market price below 12c. per pound of not more than 2,000 
bales of cotton daily by a private corporation which would be organized 
under the name of the ‘‘Cotton Factors Corp.’ to take over 2,000,000 bales 
of Federal Farm Board cotton in return for the advancement of $50,000,000 
in cash, was suggested Sept. 12 by Senator Hastings. 

If the price of cotton should reach 12c. or more per pound, daily sales 
would be limited to 4,000 bales, 1t was proposed. At the suggested price, 
the 2,000,000 bales of cotton would be advanced at the rate of 5c. per pound. 
Money received from sales would be placed to the credit of the Farm 
Board, according to the statement. 

Profit to Be Received By Private Corporation. 

In compensation, the private corporation would agree to receive a profit 
of not more than one-half cent per pound; obtaining only the ‘‘interest 
agreed upon,"’ plus the original 5c. per pound, on the sale of the cotton 
at any price up to 10c. per pound; but receiving one-half cent per pound 
profit on sales at a price of 10c. or more per pound. 

While not especially endorsing the plan. Senator Hastings, who has had 
legal experience in business, it is explained, believes the proposal merits 
serious consideration in that it takes the Farm Board out of business to 
that extent, and will relieve the cotton market of an uncertainty which 
some believe has exerted a depressing influence on cotton prices. The 
section of Senator Hastings’ statement explaining the plan follows in full 
text: 

There are so many suggestions these days for farm relief that not only 
the farmers but the people generally are probably a little tired of reading 
about the various schemes that are suggested. 

Discussions Center On Cotton and Wheat. 

The two farm products that people are talking about so much are cotton 
and wheat. I have given considerable thought to the situation surrounding 
those commodities. I have recently had submitted to me a plan by H. O. 
Schundler from New York City, which impresses me as being worthy of 
serious consideration. 

Attached to the plan submitted are certain statistics covering the period 
1926-27 to 1930-31. The remarkable thing about it is that they show in 
the period first mentioned, the world-wide supply of American cotton in 
August 1927, was 25,550,000 bales and in August 1931, the amount predi- 
cated upon the Government estimate, is 24,134,000 bales. It, therefore, 
appears that in August 1931, when we heard so much talk about the great 
surplus of cotton that there is in reality nearly 1,500,000 bales less than there 
was four years ago. 

There seems to be a general impression that the financing by the Farm 
Board, either by loans. purchasing, or otherwise, of approximately 2,000,- 
000 bales of cotton has not been of great help to the cotton growers. It is 
admitted that it was a temporary check to the decline in the price of cotton, 
but many thoughtful persons believe that the fact that the Government 
is in control of this much cotton, without knowing just what to do with 
it, leaves the whole cotton trade, as well as the grower, in an uncertain 
Position with respect to cotton prices. 
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There have been many suggestions made as to what should be done by 
the Farm Board with this cotton. I assume intelligent men, such as the 
members of the Farm Board, are greatly distressed themselves to know 
what to do with it. Their own public statements would indicate as much. 

Suggests Organization Of Factors Society. 

Mr. Schundler suggests the organization of the ““Cotton Factors Corp.” 
This corporation would have a capital in excess of $50,000,000 in cash. 
Mr. Schundler is widely known as an authority on such matters. He has 
the support of important financial interests and has ascertained definitely 
that the money will be forthcoming immediately. 

He proposes that his new company make a contract with the Farm Board, 
or some of the agencies which it controls, to advance to it immediately 
upon the execution of the contract the sum of $50,000,000. There would 
be placed in control of the corporation as security for the sum so advanced 
2,000,000 bales of cotton. This amounts to an advance of $25 per bale, or 
5c. per pound. 

The sale of the cotton would be under the control of the new corporation 
with certain specified limitations stated in the contract. For instance, the 
very object of the plan is to make sure what is to be done with this large 
amount of cotton. 

It is proposed to sell at the market price each day, beginning on a certain 
day, 2,000 bales of cotton, and no more, unless the price reaches 12c. or 
more. per pound and then the amount sold each day is restricted to 4,000 
bales per day. My understanding is that this 2,000 bales per day is ap- 
ing ged 4% of the wouldwide normal consumption of American cotton 
per day. 

The money received for these daily sales would be placed to the credit 
of the Farm Board, or its subsidiaries. If the average received for this 
period was but 5c. per pound, plus the interest agreed upon, it would all 
go to the new corporation, but if it averaged 6c., 7c. or anything up to 10c., 
all over the above the 5c. per pound would go to the Farm Board or its 
subsidiaries. When the average price reaches 10c. the next one-half cent 
per pound goes to the corporation as its compensation. Anything in excess 
of 104c. goes to the Farm Board, or its subsidiaries. 

In short, the proposed corporation would advance $50,000,000 and 
take 2,000,000 bales of cotton as a guarantee, agreeing at the same time 
just how many bales would be sold each day and agreeing that the profit 
which this company shall receive shall at no time exceed one-half cent 
per pound. It may be that some of it would be sold for less than 10 cents 
per pound and the corporation on this would receive nothing. 


Meddling with Cotton Business not Proposed. 


If business men who have been successful enough to be able to put into 
@ corporation a huge sum of money like this, with no possibliity of a profit 
of more than one-half cent per pound, and not that much unless their 
theory of this operation is sound, it seems to me there must be something 
in the proposition. Is it, or is it not, true that the great difficulty con- 
fronting the cotton trade at this time is the uncertainty as to what is to 
be done with this 2,000,000 bales of cotton that is practically in the hands 
of the Government? Will an agreement made on the part of private 
capital on the one hand, and the Farm Board on the other, that this cotton 
be disposed of over a period of four years in a sane and orderly way by 
selling a stipulated amount on each market day, solve this problem and 
help restore normal conditions ? 

It is not proposed here that this company shall in any way meddle 
with the cotton business outside of this one transaction. Of course, 
there would be details to be worked out in order to protect the Farm 
Board as well as the corporation. 

I am wondering if this is good for cotton, whether some such plan might 
not be worked out also for the surplus of wheat. From the figures sub- 
mitted by Mr. Schundler there is practically no great surplus of cotton. 
It is known that stocks of cotton at mills are being kept as low as possible 
because of the uncertainty. 

Sees no Reason for a Cotton Panic. 

Reasons advanced by Mr. Schundler in support of his proposal are, 
in part, as follows: 

There is no reason for a cotton panic. On the contrary, there is reason 
for congratulating ourselves that the common sense of our cotton growers, 
merchants, and spinners has prevented their becoming panicky under 
the attacks of current adverse circumstances. These were engendered 
by a combination of slightly above average crops at this time of low con- 
sumption, which is primarily a consequence of trade depression in the 
American and European (hold standard) markets and on the Eastern 
(silver standard) markets. 

Also the well meant attempts here and abroad to change the unchange- 
able law of supply and demand.as applied to cotton were unsuccessful 
and confusing. No attempt here or abroad to abrogate and set aside by 
forced control this Jaw of supply and demand has even been successful. 

We know the cotton inventories in the hands of mills to-day are the 
lowest in years. Their purchases are being confined to a bare working 
minimum. This unfortunate situation has come about not only because 
of the world-wide depression, but because of the uncertainty in the cotton 
trade concerning the disposal of the large amount of stabilization cotton 
held by the Farm Board. 

My plan is predicated on the fact that the 2,000 bales of cotton sold 
in the market each day amounts to only 4% of the normal world con- 
sumption of American cotton per day. Consequently the sale of the 
present surplus over a period of four years in this amount per day will 
permit a return to normalcy and the orderly flow of the present crop into 
the markets. 








Senator Robinson of Arkansas Asks Cut in Cotton 
Acreage—Suggests Plan of Agreements for 50% 
Reduction—County Boards to Act. 

Fifty per cent. restriction in cotton acreage next year, 
through agreements to be obtained by county organizations 
and followed by an orderly regulation of acreage over a five- 
year period, was advocated at Little Rock, Ark., on Sept. 5 
by Senator Joe T. Robinson. In making this known, a dis- 
patch to the New York “Times” said: 

The plan, Senator Robinson said, was outlined at the instance of cotton 
growers and others from throughout the State, and after an exhaustive study 
of present conditions and numerous ideas. 

Senator Robinson’s statement follows: 

“A plan has been suggested which at this stage of the problem appears 
to justify consideration. Admittedly any action contemplated should be 


taken as promptly as possible. 


“The suggestion referred to is: That, with the co-operation of the De- 


partment of Agriculture and the Federal Farm Board, county organizations 
be at once set up in all cotton-growing States, composed of citizens who are 





willing to serve without pay, and that uniform agreements be prepared and 
entered into by cotton growers undertaking to reduce by 50% their acreage 
to be cultivated in cotton during 1932, in comparison with that grown in 
1931; and to abide the conclusion and recommendation of a committee to 
be created by those signing the agreement as to the limitation of cotton 
acreage for the years 1933, 1934, 1935 and 1936. 

“Simultaneously, agreements of credit corporations, and of persons and 
associations engaging in making advances, whether of money or supplies, 
to farmers for crop production purposes, to be taken consistent with the 
above plan of limitation, and the withholding of advances or credits as to 
any producers who may decline to co-operate in the execution of the plan. 

“When the results have been tabulated and announced it will at once 
become apparent whether they are to prove sufficient to accomplish the 
desired purpose. If it appears certain that production will be substantially 
regulated each year during the next five years, the existing surplus will 
quickly acquire a better status. Substantial advance in prices may be 
expected to take immediate effect because the arrangement will establish 
a fair and reasonable relationship between production and consumption. 
Wholesome diversification will be stimulated and encouraged. 

“There is little doubt that supplemental arrangements can be carried 
forward for the reasonable extension of a part of the Government loans, 
particularly in cases where borrowers are unable to meet their obligations 
promptly, and for the avoidance of dumping the surplus now on hand. 

“This proposed arrangement is consistent with efforts to increase the 
consumption of cotton through new and more general domestic uses, as 
well as by expansion of foreign markets to new spheres. 

“This outline is presented at the instance of numerous cotton growers 
and others who believe it will prove of’ both immediate and permanent 
value. It is not advanced as a cure-all, but it believed to promise notable 
benefits and rests upon the volition of the farmers.” 








Gov. Blackwood of South Carolina Urges Complete 
Restriction on Cotton—Says Partial Reduction 
Not Enough. 


Advocating complete prohibition of cotton planting in 
South Carolina in 1932, Governor Ibra C. Blackwood on 
Sept. 14 addressed a special session of the General Assembly 
called to consider the subject. The “United States Daily” 
reports this in a Columbia (S. C.) dispatch, Sept. 5, and 
adds: 


The Governor declared that partial restriction of planting would not serve 
the purpose and would cause discord. 

“A very careful study of the numerous plans that have been offered,” he 
said, “brings me to the conclusion that a complete prohibition of cotton 
production for the year 1932 is the only scheme that is capable of enforce- 
ment and practicable application and that it is freer of constitutional 
encroachment than any of the suggested plans. 

“Any partial prohibition will necessarily entail numerous difficulties in 
its enforcement. It will necessitate almost countless agents and inspectors 
to determine by whom, when and where the law has been violated and will 
constitute a fertile source of strife and discord in various commrunities. 

“The total prohibition plan will naturally appeal to patriotism and good 
citizenship for its conforcement and support. The man who seeks to violate 
this Act will quickly fall into rank disrepute in his community. 

“If a sufficient number of other States do not enact this or a closely 
similar plan by the terms of the proposed act, South Carolina will not be 
bound, and, if other States are tardy in the adoption of such a law, South 
Carolina may wait until some time during the session of 1932 or may rest 
upon the terms of the Act for a rescision of this proposed enactment. 

“Our prompt action will probably encourage other States that are 
trembling in the balance of indecision and, insofar as we may know, South 
Carolina may be the determining factor in this great struggle in the interest 
of Southern agriculture. 

“The farmers, in accentuated tones, have said that it is their wish that 
this law be enacted. If they are willing, anxious, and ready to accept the 
situation as it will affect them, why should those who are not farmers 
object? If the State is capable of exerting her power in the interest of her 
people in the hour of great need, she should not withhold her hand at 
this time.” 








Cotton Holiday Urged by Arkansas—Committee Ap- 
pointed to Confer with Texas Governor. 
From the “United States Daily” we take the following 
Little Rock, Ark., account, Sept. 15: 


Telegrams urging upon Governor Ross Sterling and the Texas General 
Assembly speedy enactment of the “cotton holiday” plan sponsored by 
Governor Huey P. Long, of Louisiana, and asserting that 90% of the 
Arkansas cotton growers approve the proposal, have been sent by Governor 
Harvey Parnell and the State Agricultural Commissioner, Earl Page. 

Governor Parnell also appointed a special committee of seven landowners 
and cotton growers to go to Austin to confer with Governor Sterling and 
the members of the Legislature regarding the attitude of Arkansas farmers 
toward cotton relief plans and their support of the complete cotton pro- 
hibition movement in all Southern States next year. 

The committee, as personal representatives of the Governor, announced 


that it would urge enactment of the Louisiana law as recently passed at a 
special session called by Governor Long. 
Governor Parnell recently issued a public statement that if Texas passes 


the Long plan bill he will call the Arkansas Legislature into special session 
at once for the same purpose. 








Eastern Livestock Co-operative Marketing Association 
Seeks Membership in National Livestock Marketing 
Association at Chicago—Announcement by Federal 
Farm Board. 

The Federal Farm Board made public a statement on 
Sept. 9 at Washington in which it said that ‘‘the execu- 
tive committee of the Eastern Livestock Co-operative 
Marketing Association, Inc., announces that it will make 
application for membership in the National Livestock 
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Marketing Association at Chicago.’’ The Board’s announce- 
ment continued: 


This decision was reached by the board of directors of this organization 
which met in Washington. D. C., Saturday, Sept. 5, where a resolution 
was passed authorizing the Secretary to sign a membership agreement with 
the national. The granting of membership to this organization will give 
the national 21 co-operative livestock marketing agencies whose operations 
cover every section of the United States. 

The Eastern Livestock Co-operative Marketing Association, Inc., was 
recently organized under the co-operative marketing law of Maryland with 
authorized capital stock of $50,000. The Federal Farm Board assisted in 
the establishment of this agency, which was organized by livestock pro- 
ducers in eight Eastern States including Maryland, Virginia, West Virginia, 
Tennessee, North Carolina, New Jersey. New York and Pennsylvania. In 
each of these States an advisory committee of seven livestock producers will 
be selected to secure membership for the new Eastern organization and also 
subscriptions for the stock. 

The following officers of the association were elected by the directors at 
last Saturday's meeting: President, Thomas B. Glascock, Upperville, Va.; 
Vice-President, J. W. Jones, Olney, Md.; Secretary-Treasurer, Ross H. 
Tuckerwiller, Lewisburg, W. Va. The executive committee of the associa- 
tion is made up of Roy Bell, of Blountville, Tenn., and Mr. Glascock and 
Mr. Tuckwiller. 

According to Mr. Glascock, the association will operate selling agencies 
at the stockyards at Baltimore, Md., Jersey City, N. J. and Lancaster, Pa. 
The purpose of the association is to handle and market livestock for growers 
and feeders. It also provides a financing service for producers. 

Many large dairy co-operatives operating in the Eastern territory have 
pledged their support to this new national association. The dairy associa- 
tions are interested in securing a satisfactory outlet for their dairy cattle 
which go to market as meat animals. 








President O’Neal of American Farm Bureau Federation 
and Other Farm Interests Revive ‘Easy Money” 
Projects—Call Meeting to Map Drive on Congress. 


In a Chicago dispatch, Sept. 15, the New York “Times” 
said: 


The first indication of a revival of agrarian projects for “easy money’”’ 
appeared here to-day with the announcement that the large agricultural 
organizations are taking steps, which they hope will lead to consideration 
in Oongress this Fall, of some means of stabilizing the unit of value of 
currency. 

Heads of the organizations are to meet with agricultural economists in 
Chicago Thursday to formulate a program which E. A. O’Neal, President of 
the American Farm Bureau Federation, declared is imperative not only to 
agrarian but international economic betterment. 

The prospect that the Presidential campaign next year may hear again 
the cry for “‘cheap money’’ voiced by the Greenbackers in 1878, by the 
Populists in 1892, ana by William Jennings Bryan in 1896, was seen by 
Obarles E. Hearst, farm leader of Des Moines, Iowa, who will attend the 
conference, 

Mr. Hearst disclosed to-day that he had warned President Hoover that 
there would be a “thue and cry” for “‘easy money” in the next campaign 
as a means of easing the lot of the farmer, who is heavily in debt. Mr. 
Hoover, according to Mr. Hearst, doubted that such a demand would 
be made. 

Mr. Hearst said that an increase in commodity price levels depended 
largely on the amount of money in circulation. 

“If gold continues to become dearer,” he declared, “our price level will 
shrink still further. The price of commodities is the all-important matter 
and should not be ruled by the fluctuation in our unit of value.’ 

Mr. O’Neal, in announcing the conference, said: 

“The importance of stabilizing our unit of value, as we have our measures 
of weight and dimension, so that fluctuations creating in every instance 
hardship may be avoided, is considered paramount by organized agriculture.” 








11,380 Members of 62 Vegetable Co-operatives in North- 
eastern States Marketed $13,735,242 of Vegetables 
in 1929 According to Federal Farm Board. 

Facts concerning vegetable co-operatives in the 12 North- 
eastern States are revealed in a survey conducted jointly by 
the Federal Farm Board and the various agricultural agencies. 


The report, made public Sept. 3, deals with co-operative | 


associations handling vegetables in the following states: 
Maine, New Hampshire, Vermont, Massachusetts, Mary- 
land, Rhode Island, Connecticut, New York, New Jersey, 
Pennsylvania, Delaware and West Virginia. Regarding the 
survey, the Board says: 


Eleven thousand three hundred and eighty grower members marketed 
vegetables through 62 co-operative associations in 12 Northeastern States 


in 1929, according to a survey made jointly by the Federal Farm Board. ; 


State agricultural colleges, experiment stations, extension forces and de- 
departments of agriculture. Sales of vegetables were the major part of 
the business in 42 co-operative associations. In ten other associations, 
which marketed vegetables, other farm products, principally fruite, made 
up the greater part of the sales. Ten additional associations marketed 
vegetables, but the major portion of their business was farm supplies. 

The total business handled by these sixty-two co-operatives is given below: 


Vegetables sf 653 350 
Other farm products............ 2.489.670 
EE RN I 3.592.022 

(EO RUE $13,735,242 


Assets of these co-operatives marketing vegetables were valued at $1,746.- 
ba Tg ye other than capital at $644,059, making a net investment of 

Below are the total 1929 figures of vegetables handled by co-operative 
marketing associations in the various Northeastern States: 
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Mushroom Sales Represented 32.7% of Total. 

Mushroom sales, amounting to $2,500,000, representing the business of 
a single association located in Pennsylvania, were larger than the sale of 
any other vegetable and represented 32.7% of the co-operative sales of all 
vegetables in the Northeastern States. This also represents the greater 
part of the mushroom production in the Northeastern States. Eleven other 
vegetables were marketed co-operatively in an amount aggregating more 
than $125.000. Co-operative sales of various vegetables handled by the 
62 associations are indicated below: 
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Co-operative Sales Equaled 3.1% of Cash Farm Income. 
Co-operative sales of vegetables amounted to 3.1% of the cash farm 
income of $245,836,000 received by farmers for vegetables marketed co- 
operatively and otherwise in these States. This income from vegetables 
was exceeded only by that from dairy products sold co-operatively in the 
Northeastern States. Cash income from co-operative sales of potatoes, 
truck crops and greenhouse products are as follows: 





Ci I Sales. 
Truck & house producte.. 112.359 .000 .436 324 
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From the standpoint of the cash farm income, potatoes exceeded all other 
vegetables, representing 51.8% of the cash income from all vegetables in 
the States surveyed in 1929, as shown in the above table. 








Administration Leaders at Washington Consider Re- 
ports of Distress Exaggerated—American Federa- 
tion of Labor Seeks Job Guaranty—Estimates 
Seven Millions Will Be Idle. 


While the American Federation of Labor, in a review of 
the business situation on Sept. 11, was estimating that 
7,000,000 people would be unemployed by January, Ad- 
ministration spokesmen at Washington sounded : warning 
against exaggeration of the bad features in the outlook for 
the winter. 


A dispatch from Washington Sept. 11 to the New York 
‘‘Herald Tribune’’ from which we quote, likewise stated: 


The public mind has been too greatly disturbed by misinterpretations 
of the probable situation in the winter months, according to this view, ad- 
vanced by the highest Administration authorities. Although there is no 
intent to minimize the relief efforts that must be made, the suggestion of 
officiais is that the actual distress will not be so great as it has been repre- 
sented in certain quarters. The fear psychology, which has been engen- 
dered to some extent by a alarming predictions, is groundless, but it is 
nevertheless potentially harmful, according to this outlook, on economic 
events. 

A. F. of L. Wants Jobs Guaranteed. 


A similar plea to allay ungrounded fear was put forward by the American 
Federation of Labor, but it proposed a specific plan for reassuring workers 
by having their jobs guaranteed. 

“Thousands are hoarding their earnings for fear of unemployment,"* the 
Federation report stated. ‘‘Hoardings of workers and others are estimated 
at from $800.000.000 to $1,000,000,000. If the 20,000,000 wage earners 
who will probably be employed from November through March were sure 
of their jobs from October on, we estimate that at least $300,000,000 could 
be released for purchases, and workers could undertake installment pur- 
chases amounting to about $700,000,000 more, making a total increase in 
buying of $1,000,000.000. This is one way to build confidence, the crying 
need for business recovery."’ 


No One to Go Hungry This Winter. 


Plans for guaranteed employment have been submitted to the White 
House and are now being studied by the President's organization on un- 
employment relief. Walter 8. Gifford. the organization director, has made 
plain, however, that he is not committed to any such program. 

It was said in behalf of the Administration to-day that, whatever the 
needs, no one would starve or go hungry this winter. The burden would 
be serious, and generosity, together with a high order of courage, would 
be required, but the country would look after those who might otherwise 
suffer. The problem was taken care of last year, and it will be met again 
this year, according to this Administration assurance. 

Exaggeration of Needs Cited. 

The exaggeration of the relief load was attributed to a confusion of ideas. 
The Administration spokesman held that there are two distinct problems, 
that of unemployment and that of physica! distress, involving hunger and 
lack of shleter. The number of those likely to be in actual want, it was said 
will not be the same as the number of the unemployed. 

Thus, there were some 6,000,000 unemployed last year, but the number 
that had to be looked after by society was placed at between 2,000,000 and 
4,000,000, according to this estimate. 

Administration spokesmen cite the fact that some reports have sought to 
show that the 6,000,000 unemployed last winter represented through their 
families 30,000,000 persons in distress. In answer, it is pointed out that 
there are 17 breadwinners for every 10 families. The number of abnormally 
unemployed is also lessened by the fact that there are about 1,500,000 
people always unemployed, according to the figures of the Administration. 
Most of this class is composed of people shifiting their jobs. The usual 
average time in passing from one job to another has been two weeks. 

In the coming winter, it was said, there will be the advantage of having 
none of the drought sufferers who had to be aided in rural districts last year. 
Crops have been abundant this summer and farmers have prepared for the 
winter. 

In its report the American Federation of Labor declared that the world 
depression is bringing closer international co-operation and impressing the 
need of cordial world relations. It suggests the possible necessity of debt 
revision and the easing of Germany's debt burden. 


Improvement in Employment. 


“Employment in industry increased very slightly from July to the first 
of August, creating some 80,000 jobs, but 5,100,000 are still without work," 
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the report said. ‘The trade union figures are: May 17.1% unemployed: 
June, 18.2: July, 18 8: August, 18.4. The present slight improvement is 
purely seasonal: if unemployment increases at the usual rate from October 
to the end of the year we estimate that there will be 7.000.000 without 
work by January. The only way to prevent this suffering is by keeping 
men at work. Wage cuts increased in July, but did not reach the high 
May level."’ 


Ford Motor Co. Recalls 15,000 Men—Reported 85,000 
Soon to Be at Work. 


Detroit advices as follows Sept. 8 are taken from the 
New York ‘“‘Times’”’: 

Between 15,000 and 20.000 former employees in all departments of the 
Ford Motor Co. went back to work to-day in response to letter sent a week 
ago Thursday calling them for assignment to duty. No new men are 
being hired, however. 

Company officials announced that by the middle of next week the 
Rouge River plant would be employing 85.000 men, the peak of this year. 

Production will be resumed on the present Model A car, for which there 
are orders on hand for 50,000 units. 

Other production plans were not made public, but the large number of 
men recalled to-day and the scheduled further increases, indicate a sub- 
stantial upturn in all Ford departments. 














Detroit Employment Off—Job Index of Commerce 
Board Falls to 50. 


From the New York “Evening Post’ we take the follow- 
ing from Detroit Sept. 10: 

The employment index of the Detroit Board of Commerce on Aug. 31 
was 50 compared with 53.32 on Aug. 15 and 61.8 on July 31 this year. 
On Aug. 31 last year the index was 83 and on July 31 1930, it was 48. 

The drop of 11.8 points in the index during August this year from end of 
preceding month reflects factory shutdowns for vacations and particularly 
the curtailment by Ford Motor Co. which accounts for a big percentage of 
employees covered by the index. Last year the Ford shutdown came in 
July and the index at the end of the month was 48. 








Henry L. Doherty Offers $500,000 To Aid in Relieving 
Unemployment Conditions. 


Associated Press accounts, Sept. 9, from Kansas City said: 

A telegram from Henry L. Doherty, President of the Cities Service Co., 
to-day offered $500.000 to Roy B. Wright. President of the American So- 
clety of Mechanica! Engineers. who recently was quoted here as saying such 
a sum was needed to discover a remedy for the present industrial situation. 

The telegram, made public by The Kansas City Journal-Post, disagreed 
that “engineers and scientists caused the recent depreasion by throwing 
production out of balance with consumption and distribution.’" Mr. 
Doherty recently became a stockholder in the newspaper. 

Saying Wright was quoted as making the statement Monday at a joint 
meeting in Kansas City of the National Association of Power Engineers and 
the Kansas City section of Wright's society. Doherty's telegram continued: 

‘To encourage you or anybody else attending this meeting to show how 
these problems can be met. or even if you think you can do it. 1 have in- 
structed the Chase Nationa! Bank to transmit $500,000 to the Commerce 
Trust Co. of Kansas City. Mo., for the needs you represent are necessary and 
suggest that you lay your problems before the Chamber of Commerce of 
Kansas City.’ 


Henry Ford Calls ‘Upon Married Men In Michigan 
Plant to Raise Vegetables Under Penalty of Losing 
Work. 


Married men employed at the Ford plant at Iron Moun- 
tain, Mich., who do not have vegetable gardens in the future 
will lose their jobs, Henry Ford is said to have announced 
while visiting that city on Aug. 22, according to a dispatch 
to the New York ‘“Times’’ from which we also take the 
following: 

“Next year every man with a family who is employed at the plant will 
be required to have a garden of sufficient size to supply his family with at 
least part of its Winter vegetables,’’ he said. “‘Those who do not comply 
with the rule will be discharged.” 

Outlining his program. Mr. Ford said the company will furnish expert 
advice on gardening to those not familiar with vegetable growing. Those 
who have yards which can be turned into gardens will be encouraged to do 
eo. Those who have no available land will be provided with garden plots 
by the Company. 

The Company intends to devote many hundreds of acres of 'ts land in 
this district to farming. it was announced. Those employed in raising food- 
stuffs on a large scale will receive the privilege of purchasing their Winter's 
supplies at minimum cost. 


“The man too lazy to work in a garden during his leisure time does not 
deserve a job." Mr. Ford declared. He added that he believed other com- 
panies would follow the plan. 

*“*When the people of our country learn to help themselves they will be 
benefited far greater than they would be by employment insurance.*’ he 
continued. “If our agricultural plan is adopted throughout the country 
the dole need never be thought of.”’ 

Mr. Ford said that instead of waiting for the moratorium, which he 
referred to as ‘‘a bankers® stunt." to perform miracles, the people of the 
United States ‘‘should hegin to help themselves."’ 














Boston City Workers to Start 5-Day Week—Mayor 
Curley Says 7,000 Will Adopt Plan Jan. 1 to Stim- 
ulate Employment. 

Municipal employees in Boston will start a 5-day week 
beginning Jan. 1, in an effort to popularize the movement as 
a way of increasing employment. Boston advices to the 
New York “Times”, Sept. 7, stated that Mayor Curley 
made the announcement in a Labor Day speech on the 
Common before the Central Labor Union. The dispatch 
continued: 


About 7,000 of the city’s 20.000 employees will be included in the 5-day 
week, from which 13.000 in the Fire and Police Departments, the schools, 
city hospitals and other institutions will be excluded. 

After the meeting Mayor Curley said that the 5-day week will add about 
800 persons to the city payroll. 

“The 5-day week is here,’’ he told the labor unions. ‘We are going to 
institute it in Boston in January, and we hope the example set by the city 
may be generally accepted by every other community in America. 

**There is no other answer if the inventive genius of the American nation 
robs the people of America of 3,000,000 opportunities for a live:ihood in 
10 years. If, as the economists state, in the next 10 years 4.000.000 more 
opportunities will vanish, there is only one answer, and that is the adoption 
of the 5-day week. 
ipa increase the number ofemployes by 16%, and you offset the vanish- 

fs) Wis 








Senator Davis Declares Labor Must Share in Profit— 
Better Distribution of Income Is Necessary He 
Declares. 


Senator James J. Davis, in a Labor Day address at the 
Schuylkill County Fair, at Pottsville, Pa. on Sept. 7, said 
that proposals to destroy one-third of an American agricul- 
tural product this year in order to diminish the surplus were 
unsound as a solution for the present economic problem. The 
Associated Press account as given in the New York ‘“Times’”’ 
quoted him as follows: 

‘While our nation has been weathering the greatest industrial depression 
in the history of the world in far better manner than any other nation,"’ he 
said, “hope for the revival of substantial national prosperity cannot be 
realized until our system for the distribution of the profits of industry is 
soundly readjusted, so that our farmers and wage-earners may be assured of 
a just return for the fruits of their labor, making it possible for them to earn 
more, buy more and spend more. 

“In normal times, with our people largely employed and enjoying un- 
curtailed buying power, such great surpluses of farm, textile and industrial 
Products as are remaining unsold this year might be classified as ‘over- 
production,’ *’ he added, ‘“‘but in the face of economic conditions now pre- 
vailing in our nation, this deplorable situation can be safely labelled ‘under- 
production.’ 

“It is the solemn duty of our leaders in the fields of industry. commerce, 
transportation and finances to find some ways and means of remedying our 
nation to-day. The solution. however. will not be found through the me- 
dium of wage-cutting policies, or reckless price-slashing methods for the 
sale of the products of the farm, factory or mine,"’ he concluded. 








Federal Construction to Employ 100,000 Workers by 
Jan. 1—More Contracts Awarded in Month Than 
in Any Whole Year Up to 1927, President Hoover 
Announces. 


Declaring that more contracts for Federal public buildings 
were let during the month of August this year than in the 
whole of any previous year up to 1927, President Hoover 
made public at the White House, Sept. 6, a statement show- 
ing the progress of the Federal program of aid to unemploy- 
ment through construction. In giving the statement the 
“United States Daily,” of Sept. 8. said: 

The number of men now direcly or indirectly employed in carrying out the 
program, the statement said. is 39.000 and it is estimated that this total will 


increase to 100.000 on Jan. 1. A total of 115 buildings have been com- 
pleted, and 229 are under construction, the survey showed. 


Value Is Increased. 


Contracts let during August. the statement said, numbered 37 and in- 
volved construction with an estimated value of more than $25.000.000. 
The full text of the announcement follows: 

That portion of the Federal program of aid to nnemployment comprised 
in the great expansion of public buildings under the Treasury Department 
shows the following progress since the report of July 15. There are a total 
of 75C projects which have so far been specifically authorized and 164 firms 
of architects are engaged in plans and supervision. The attached tables 
show the progress of individual projects which may be summarized: 

First: A total of 115 buildings have been completed at a total cost of 
$39.869.569. Three buildings have been completed during the past month. 

Second: There are 229 buildings in construction at the first of September 
by contract. at an estimated coat of $181.393.100. There having been 37 
contracts let during the last month. of a total value in excers of $25.000.000. 

Third: There are 65 projects in which the sites have been arranged, draw- 
ings are completed, for which construction contracts have been invited, of a 
total estimated cost of $19.319.f00. 

Fourth: There are 202 projects in which sites have been selected and on 
which plans are now under way of a total estimated cost of $178,766,523. 


Sites Are Determined. 

Fifth: At the first of this month there were 100 projects in which the sites 
have been determined upon and are in process of being acquired. The esti- 
mated cost of the buildings thereon being $49.545.400. 

It is estimated that the number of men now directly and indirectly 
employed on this program is 39.000. It is estimated that the number that 
will be directly and indirectly employed on Jan. 1 is 100.000. 

Tables showing the progress of the different projects in the different 
categories are attached thereto. 








South Dakota Attorney General Holds Use of Sinking 
Fund for Drouth Relief Illegal—Finds No Provision 
for Expenditure in Grasshopper Fight. 


Under date of Sept. 11 advices from Pierre, So. Sakota, 
to the United States ‘“‘Daily’’ said: 
There is no legal method of using State sinking funds to relieve conditions 


resulting from the drouth and grasshopper invasion, the Attorney Genera 
of South Dakota has advised Gov. Warren Green. 


County warrants are not a valid subject for investment of State sinking 
funds, the opinion held, in reply to the suggestion that such warrants be 





used to reimburse the funds. The opinion follows in full text: 
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Opinion is Given. 

In your letter of Aug. 26 1931 you ask my opinion on the question of 
whether or not the sinking funds held by the State Treasurer of South 
Dakota for retirement of certain State bonds may be used for the purpose 
of furnishing relief to citizens of this State on account of conditions resulting 
from drouth and grasshopper invasion. You further state that county 
warrants would be used to reimburse the said sinking funds. 

Section 8 of Article II of the Constitution of the State of South Dakota 
is as follows: 

‘‘No tax shall be levied except tg ag of a law, which shall distinctly 
state the object of the same, to w ch the tax only shall be applied.” 

This section of the Constitution plainly prohibits the diversion of any 
money raised by taxation to any purpose other than that stated in the 
statute authorizing the levy. The sinking funds to which you refer are all 
raised under statutes specifically prescribing that a tax shall be levied for 
the purpose of producing a sinking fund to retire the particular bonds 
authorized by the law. This constitutional provision would therefore 
prevent any direct use of any of these sinking funds for relief measures 
specified in your question. 

The only other method of using the sinking funds would be by investing 
them in county warrants for the purpose of providing an interest-bearing 
investment of the sinking funds. Chapter 280 of the 1923 Session Laws 

the 


provides in part as follows: 
“The State Treasurer shall receive and keep in _socere ME ay oan | 
the moneys derived from the tax levies and shall crodie 12 

the income derived from the investment of such fund. He shall, pursuant 

7 el beige yom directions of the Governor, the Rural Credit Commissioner 
y General invest and rein vest the accumulations in all 
ng finds Oi one or more of the opel, A valid, interest-bearing securi- 
tes Bonds or Certifica of Inde State bonds 
ja Hag th oft this State, county, pee district or municipal bonds of 
this State. Interest paid by depositaries on the yn pce at such funds 
remaining uninvested from time to time shall be credited to the aapenive 


Law Held Specific. 

It will be seen, therefore, that this session law specifically prescribes the 
securities in which the State Treasurer is permitted to invest sinking funds, 
and as county warrants are not mentioned, they would not be valid subject 
for investment of State sinking funds, and the State Treasurer could not 
lawfully invest any of the State sinking funds in county warrants. There is, 
therefore, no legal methods of using the State sinking funds for the relief 
purposes specified in your question. 








President Whitney of New York Stock Exchange Holds 
That If We Are to Speed End of Depression 
We Must Not Hinder Free Expression of Forces of 
Supply and Demand—Wages Must Justify Them- 
selves on Basis of Production and Performance. 


The subject of ‘‘Economic Law in Business’’ was discussed 
by Richard Whitney, President of the New York Stock 
Exchange before the Merchants’ Association of New York 
at the Hotel Astor, New York, on Sept. 17. Mr. Whitney 
contends that “if we are to speed the ending of depression, 
and to recover prosperity which will last, we must not con- 
ceal or hinder the free and open expression of the forces of 
supply and demand in our market places,’’ he added. “It 
is futile outwardly to maintain nominal prices and secretly 
engage in price-cutting; to hold up high nominal rents and 
then nullify them by granting large concessions of free oc- 
cupancy, to keep up a wage scale that looks high on paper 
and at the same time to lay off the help half of each week. In 
the long run, such subterfuges deceive nobody, and are only 
a hindrance to readjusting our prices to levels which will move 
goods, permit employment and bring back general 
prosperity.’’ 

In part Mr. Whitney’s address follows: 


The time has now arrived, however, for a more thorough-going analysis 
of the sudden and unexpected catastrophe which has befallen us. This is 
all the more difficult because of the fact that the outlook is still confused. 
Business leaders and economists still differ widely as to the proper remedies 
for the situation, and in many cases seem as much in the dark as anyone 
else. Obviously, so widespread and so extended a business depression must 
be due to very deep-rooted causes. We must therefore go back to the 
fundamental principles of economics, with the perspective which the past 
few months has given us, and the realistic viewpoint which recent hard- 
ships have forced upon us. 

Out of the complex welter of confused events and conflicting opinion, 
one plain fact seems clear—that the ancient law of supply and demand 
has not been abolished. Not only has it proved of primary importance 
in bringing on the depression, but it is also destined to be of enormous 
significance in the future recovery of business. It furnishes us with a 
touchstone to most of the grave and bewildering problems which we now 
face. I have no desire to waste your time by talking vague generalities. 
Yet this basic law is so misunderstood, even in quarters where one would 
expect complete familiarity with it, that we must return to first principles 
for a moment, if we are to plant our feet on solid rock rather than upon 
the quicksands of superficial illusion. 

In reality, the law of supply and demand is a complex and subtle matter, 
with many minor exceptions, qualifications and refinemrents. The whole 
subject calls for careful and extended study by all who would pretend to 
understand modern business or modern governmental problems. In this 
brief address, however, I can only hope to deal with its simplest and most 
significant aspects. 

According to the law of supply and demand, prices represent the rela- 
tionship between the available supply and the effective demand of a given 
commodity. When supply exceeds demand, prices must fall. When, on 
the other hand, demand is greater than supply, prices nrust rise. Since 
both supply and demand are usually subject to change, the relationship 
between them is bound to change also, and for this reason prices are 
bound to fluctuate. . . 

The current situation, however, has not been improved by the weak and 

uncertain counsels which the public has received from business leaders 
themselves. There have been too many suave statements that reassure 
nobody, too many empty platitudes, too great a lack of frankness and 
realism, too much of an attitude of trying to whistle in the graveyard at 





midnight. On the other hand, the occasion has called forth the usual 
crop of calamity-howlers, alarmists and irresponsible publicity-mongers with 
some personal axe to grind. The alarm felt by the public has placed a 
sort of premium upon making sensational statements, writing hasty and 
lurid articles and even books, and issuing solemn warnings of the collapse 
of civilization. Most of these hysterical over-statements have been selfish, 
vain and insincere, yet they have played a large part in augmenting the 
fear of investors and consumers to buy, and in retarding the formulation 
of constructive business policies. Obviously, this sort of thing tends to 
delay the completion of business readjustment and the ending of the 
depression. 

The depression in business, and the fear complex in public opinion, then, 
have resulted from an economic readjustment necessitated by the previous 
liberties which were taken with supply and demand. The sooner, there- 
fore, the policies and actions of our governments and our business enter- 
prises can be put into harmouious accord with natural economic conditions, 
the more quickly this inevitable readjustment will be completed, and 
prosperity will return. The surest way to continue the depression is to 
prolong the need of readjustment, through homeopathic attempts to cure 
economic ills by interjecting into them more of the attempted interference 
with supply and demand which originally caused them. 

Yet this view is constantly challenged by those who advocate the employ- 
ment of arbitrary methods of stabilization. Considering business as 
essentially a meaningless and discrderly process, such men demand artificial 
policies for limiting production, for stimulating demand, and even for 
price-fixing and price-manipulation. The specific forms which this general 
attitude toward business takes, are legion. But underlying them all is a 
conception of supply and demand, and of prices, as passive things which 
can be moulded to their hearts’ desire. The self-correcting tendencies of 
prices, and the inevitable influence of prices upon both production and 
consumption are ignored. Sometimes, for example, they will attempt to 
hold up or even to raise prices, but ignore the fact that this step will 
necessarily and unduly stimulate production. In the end, however, they 
are sure to Jearn that they are operating, not upon a corpse, but upon a 
living organism. 

It is true that the law of supply and demand is not simple but complex 
in its practical operation, that it sometimes exerts its influence quite 
gradually, and that a certain amount of interference with it in minor 
details is inevitable. Also, in times of depression, there is a dramatic 
appeal to mere activity, whether wise or foolish. A policy of laissez-faire 
is apt to seem negative and hopeless—a confession of failure. There is 
always a great temptation to ‘“‘do something,’’ even if it is quite the wrong 
sort of thing, and in reality only tends unnecessarily to delay the recovery. 

There has been much criticism of the seeming inertness with which 
American business has faced this depression. I am not sure that in reality 
this passive attitude may not, in the main, have been rather wise. Obvi- 
ously a major readjustment has had to take place. The fact that we have 
let nature take its course, may augur well for the ultimate prosperity of the 
country. The less we needlessly exhaust ourselves trying to swim against 
the tide, the more rapid progress we will be able to make when the tidr 
itself turns. 

The price of success is bound to be obedience to the law of supply ana 
demand. Waste can and should be eliminated, by-products fully utilized, 
invention stimulated and better products perfected. Hard work and con- 
structive thought, rather than idle lamentations or the pursuit of futile 
panaceas, must be the order of the day. All such efforts are in fundamental 
harmeny with the law of supply and demand. They constitute the methods 
by which America has successfully met the challenge of depression many 
times before, and can meet it again. But the injection of artificial 
mreasures to stimulate or depress the normal effects of supply and demand 
requires the utmost skill and care. Such experiments must correctly 
anticipate future normal trends, or they will merely interject into the 
situation an additional distortion which, by requiring further economic 
readjustment, may well lengthen the depression and retard the recovery 
from it. This danger is all the greater because of the fact that, in most 
cases of so-called ‘‘stabilization,’”’ there are quite selfish interests at stake, 
and in consequence an almost invariable tendency to seek selfish advan- 
tages by any plausible means. 

American business is an organic whole, not a bundle of separate and 
independent parts. The great cyclical waves of prosperity or of depression 
strike the whole structure. All must therefore share in the readjustment 
through which the country is now going. The law of supply and demand 
is no respecter of particular groups or special motives. Everyone must 
pull his own weight in the boat. There should be no favored classes or 
privileged industries. The retailer cannot hope to maintain his own prices 
when the prices at which he can purchase have fallen. Wages must 
justify themselves on the basis of production and performance; one class 
of wages cannot be held up so that the recipients can unfairly obtain 
increased purchasing power brought about by wage reductions in other 
quarters. Attempts to help one industry at the expense of others, or one 
section of the country at the expense of other sections, must be avoided. 
We cannot hope to re-establish any sound or lasting prosperity, if we 
create in American business life a set of Robin Hoods to steal from one 
class in order to give free alms to another. Such practices as these are of 
course unfair in themselves. But what is more, they create an uneven 
and unsound foundation for future prosperity, by producing distortions in 
prices, and derangements in the forces of supply and demand, which in the 
long run necessitate further serious and critical readjustments. 

Finally, if we are to speed the ending of depression and to recover 
prosperity which will last, we must not conceal or hinder the free and 
open expression of the forces of supply and demand in our market places. 
There has been, I feel, too much subterfuge in this regard, and too little 
frankness. It is futile outwardly to maintain nominal prices and secretly 
engage in price-cutting, to hold up high nominal rents and then nullify 
them by granting large concessions of free occupancy, to keep up a wage 
seale that looks high on paper and at the same time to lay off the help 
half of each week. In the long run, such subterfuges deceive nobody, and 
are only a hindrance to readjusting our prices to levels which will move 
goods, permit employment and bring back general prosperity. 

The integrity of prices as the natural expression of supply and demand, 
and the natural regulators of production and consumption, should be safe- 
guarded from well-intended yet dangerous and uneconomic interference. 
Those who would manipulate prices in the supposed interest of prosperity, 
are only too apt to attempt to weaken or destroy the free and open mar- 
kets for the crime of telling the truth. 

Perhaps the most obvious case of this sort has occurred in connection 
with the wheat market. In a vain and costly attempt to “stabilize”? wheat 
prices in direct defiance of the conditions of supply and demand, our wheat 
market has been subjected to special restrictions and its nornral price-making 
facilities to distortion. Yet these fallacious steps have neither afforded 
prosperity to wheat farmers, nor held up the price of wheat, which hae 
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recently sold lower in Chicago than at any period during the twentieth 
century, and in Liverpool than at any time for three hundred years. 

The depression has inevitably been accompanied by a long-continued 
and severe decline in stock prices. This decline has been forced by the 
law of supply and demand, because the desire or the need of selling has 


proved to exceed the willingness to buy. Many proposals have been made 
to hold up share prices by some artificial expedient—especially by the 
abolition or curtailment of short selling. This is a basic and perilous 
fallacy for many reasons, but not the least important is that any such 
one-sided interference in stock market methods would necessarily create 
unsound and unnatural conditions which ultimately would prevent rather 
than assist a genuine, healthy and lasting recovery in prices. The New 
York Stock Exchange has and always will advocate and strive to maintain 
a free and open market. From bitter experience it knows that the law 
of supply and demand cannot be disregarded and may not be tampered with, 
and in this conviction it has ever sought to be consistent. 

Any deliberate perversions of the natural markets are especially dan- 
gerous because they establish arbitrary and deceptive prices which inevit- 
ably derange both production and consumption. For the formulation of 
any sound and correct policies in business or in investment, natural and 
truthful prices are indispensable. Nermal] price-making is therefore an 
activity vital to the efficient and healthy functioning of our entire eco- 
nomic establishment. Natural prices are in fact the compass of business, 
which gives us a certainty of direction. We cannot keep the ship of 
national business upon its true course if we selfishly and futilely put 
magnets around this compass so that it will tell us lies instead of the 
truth concerning actual economic conditions. 

So complex has modern business grown, so world-wide have become its 
ramifications, that of necessity changes in its progress take time to effect. 
The course of a great business depression is like the turn of an ocean tide. 
For slow, interminable hours the waters recede, and at length lie dead 
and without motion, as if they had permanently forsaken the shore, And 
yet, just when the waves have receded the furthest, and betray the least 
sense of motion or power, the ebb tide ceases, equilibrium is reasserted, 
and imperceptibly the shoaling watere return. 

So too it is in business, with the alternate oscillations of supply and 
demand. Before the flood-tide of prosperity can return, invisible under- 
currents and the pull of unseen economic forces must exhaust themselves. 
These forces respond to laws vital to human existence. Like tne tides, they 
are little subject to human control. If in our vanity we cannot or will 
not learn this lesson, if we still insist upon attempting toe oppose futile 
obstacles to the inevitable course of events and to swim against their 
mighty currents, our folly will be upon our own heads. 

But meanwhile we may rest assured that the fundamental law of supply 
and demand was not suddenly abolished a few months ago. It is still 
working vigorously in our midst. It has compelled a major recession in 
prices, acconrpanied by business depression. But once this readjustment 
is completed, the same economic forces will operate in the same direction 
as our human hopes and aspirations, and will usher in more favorable 
conditions. It remains for us to heed the principle of supply and demand, 
to govern our actions in accordance with its dictates, and thereby to 
hasten the restoration of a prosperity based upon the sound and lasting 
foundation of natural law. 








Financial and Security Outlook As Viewed by Silberling 
Research Corp. — Survey of Federal Reserve 
Operations—Difficulty of Reducing Huge Total 
of Security Loans Regarded As Accounting in Part 
for Decline in Investments. 


A survey of recent Federal Reserve operations is presented 
by the Silberling Research Corporation Ltd. of San Fran- 
cisco in viewing the general financial and security outlook 
under date of Sept. 5. ‘“‘Credits,’’ it is pomted out, “are 
not yet thoroughly liquidated, and since unliquid assets 
require special reserves to be set up against them, it follows 
that much of our hoard of gold is virtually ear marked to 
eover frozen loans and investmce:ts.’’ Adding that the 
remaining gold may be su’'>: sooner or later to moderate 
drafts of various kinds, the survey adds, ‘‘Hence our funda- 
mental credit position may not be as easy and flexible as 
mere money rates and the bounteous policies of the Federal 
Reserve . . . would suggest.’’ It is pointed out that “‘it is 
high time we faced facts and knew just how much disposable 
credit resources we have available for new purposes. If 
this were known steps could be taken to fund in a systematic 
manner the really sound but frozen short and intermediate 
eredits which now block the wheels of progress.’”’ We quote 
in full from the Corporation’s presentation of the outlook: 


A survey of recent Federal Reserve operations discloses a further sharp 
gain in gold holdings and in acceptances, purchased at the low rate of 1%. 
Rediscounts have lately risen in very moderate degree, hardly enough to be 
significant. Purchases of Government bonds have shown a considerable 
increase above the already high level of the earlier months of this year. As 
for the aggregate position of the member banks of the system, the recent 
reports show a continued downward drift in both time and demand deposits 
and in investments. There is no significant change in discounts, but the 
loans on security collateral have declined further. These are now at about 
their average level of 1928, which, considering the decline since that period 
in security value, does not yet appear to be sufficient deflation. In fact, 
the difficulty of reducing the huge total of security loans probably accounts 
in some measure for the decline in investments. Taken altogether the bank- 
ing figures indicate that the Reserve banks are adding fresh credit, presum- 
ably for foreign account in connection with aid to England, while the 
member banks are finding their deposits contracted, and are consequently 
kee ping themselves in as protected a position as possibie by Curtailing invest- 
ments and withholding loans which are not of assured self-liquidating 
character. For such loans, arising out of strictly commercial operations 
there is now, of course, no great demand. 

Rates on time loans in New York have in recent weeks shown a slight 
stiffening tendency, although call money has remained unchanged. In 
past periods of deep bottoms in money rates a persistent, even though 
moderate, advance in time money has foreshadowed a gradual turn in the 
money market toward higher rates. On the present occasion, when con- 





tinuance of trade prostration appears to be probable for some months longer 
(apart from purely seasonal expansion in certain lines) we could consider 
such a rising movement in the price of short-time capital as the natural 
result of new emergency demands emanating from European distress and of 
the necessity of supplying credit for urgent domestic public financing. 
Whether the large and ominously growing governmental! deficit in this 
country is to be met by fresh borrowing or by increased taxation, it is likely 
to call, directly or indirectly, for a considerable expansion in credit, and ata 
time when bankers would be inclined to conserve their lending-power in 
view of the incomplete liquidation of heavy advances made during the high- 
price days before the crash. If we can look forward now to even a moderate 
rise in interest rates—and it should be emphasized that no sudden spurt in 
rates seems at all probable—it follows that the decline in average bond prices 
which has already since mid-year reached the proportions of a severe minor 
break, may be continued. Bond issues of late have been confined mainly 
to short-term issues, reflecting the obstacles facing flotation of capital issues 
in long-term form. Now we are likely to face an increasing necessity of 
financing for public and other urgent purposes which the public are not in a 
position to shoulder easily. Somehow a market must be created and it 
may have to be done in the same way as markets in general are freed from 
obstructions—lower prices. And the banks may be obliged to add to their 
investment accounts to the extent of contracting credit in other directions. 

Beneath the prevailing situation which exists in our finances there are 

certain broad tendencies which at this time should be kept before our minds. 
While the country at the moment possesses five billions in gold and money 
looks ridiculously cheap in the financial centers, is this condition real and all 
that it seems to be? We must first consider that some of this gold has come 
to us in lieu of goods which our tariffs have shut out, or as payments under 
stress from countries which have such deranged finances that they may soon 
need some of the gold back again in the form of fresh credits to keep them 
afloat. Much gold also is deposited here by foreigners who have temporarily 
withdrawn it from countries whose financial future is considered precarious. 
This gold will not stay with us indefinitely. Again, as our price level for 
manufactured goods becomes more and more out of line with world purchas- 
ing-power, and our exports face continued stagnation, we may find our 
imports of necessary materials abroad requiring some of our gold. Finally, 
the inevitable major revision in governmental payments owing to us will 
reduce the foreign balance in our favor. We have reached the peak of our 
gold hoarding and now face a gradual and natural reduction in our credit 
base. 
Looking now at the loans and investments side of the picture, we find 
further reasons for thinking that our supposed high ratio of gold to invested 
credit is by no means all that it seems to be. Credits are not yet thoroughly 
liquidated and since unliquid assets require special reserves to be set up 
against them it follows that much of our hoard of gold is virtually earmarked 
to cover frozen loans and investments. And the remaining gold may, as 
indicated above, be subject sooner or later to moderate drafts of various 
kinds. Hence our fundamental credit position may not be as easy and 
flexible as mere money rates and the bounteous policies of the Federal 
Reserve—fully comparable with the easy-going philanthropes of the Farm 
Board—would suggest. Because the latter body paid the farmers nearly a 
dollar for wheat worth 50c., our farmers thought demand was strong. 
Because our central banks keep on furnishing credit at 1% we think credit 
facilities are flush. But are they? 

Consider now that our banks have placed millions in loans secured by 
real estate, farm crops, and securities. These were made for the most part 
under conditions of high prices. Prices have fallen drastically, but the 
loans in many cases must be renewed. There is a growing margin between 
the loan values and the real underlying market values. Hence there has 
developed an unprecedented attempt on the part of various powerful 
financial interests to ‘‘support’’ prices. Building and other wages are kept 
up partly by the influence of those who fear reduction in building costs will 
prejudice the values of properties carrying heavy loans at high figures. 
Again and again has the hand of artificial support come into the security 
market for the apparent purpose of staving off the inevitable readjustment 
of values which would involve, and must sooner or later involve, writeoffs 
of staggering amounts. We are not taking our medicine and are still trying 
to “‘support’’ what cannot much longer be supported artificially. It is high 
time we faced facts and knew just how much disposable credit resources we 
have available for new purposes. If this were known steps could be taken 
to fund in a systematic manner the really sound but frozen short and inter- 
mediate credits which now block the wheels of progress. Our banks are 
sound and safe in the main; but the present situation of apprehension and 
excessive hesitation which is interfering with the free flow of capital into 
long-term channels, and thus into basic industry, is shutting off also the 
flow of income from which short-term credit obligations can be promptly 
liquidated. ‘Thus the vicious circle of frozen assets, curtailed investment, 
unliquidated short-term advances, and undue, blind apprehension leading to 
withdrawal of credit all around and hoarding of gold against uncertainty. 

How break this circle? As we have many times contended: by putting 
aside follish attempts to keep up prices in order vainly to protect pital 
values which must inevitably be scaled down and written off. If we can 
see signs of a turn in the financial viewpoint favoring belated recognition of 
the need for placing values in line with the new and permanently lowered 
price level throughout the world, and withdrawing the pegs which hold 
wages, salaries, rates for various types of service, and common stocks at 
artificial levels that unbalance the economic system and discourage the 
flow of buying, we can be sure that general confidence willreturn, It will 
return because we shall then discover that with unsound situations out of 
the way credit can again flow into sound and needed directions. When that 
time comes we can be sure that securities, business, and even construction 
are at their bottom ready for immediate improvement. We are inclined to 
the belief that it cannot now be long before American intelligence will reas- 
sert itself in these matters and accomplish what should have been accom- 
plished 18 months ago. In other words investors and executives should 
now keenly watch for the evidence of more complete readjustment in costs 
and capital values to prices. 











New York Curb Exchange Opens New Building. 

The dedication ceremonies attending the opening of the 
new addition to the New York Curb Exchange Building 
tock place after the clese of the market on Monday, Sept 14, 
President William 8. Muller, members of the Board of 
Governors, Secretary Eugene R. Tappen and his staff, the 
regular membership as well as a large number of Associate 
members participated in the event. In addition, many 
officers of other exchanges and of banks, trust companies 
and indvstrial organizations attended the opening of the 
Exchange as guests. An inspection tour of the new building 
foliowed preliminary introductions. 
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The new homeo of the New York Curb Exchange, of which 
the cornerstone was laid July i5 1930, is located in Trinty 
Place between Rector and Thames Sts., and fronts the 
ehurchyard of Trinity Cemetery. It was erected with a 
view to providing additional quarters to aecommodate the 
growth of its stock market operations. When the Exchange 
moved into its original building ia the early summer of 1921, 
the facilities were more than sufficient to handle its daily 
volume of transactions; but, during the fcllowing years, a 
growth of business necessitated that provision be mae for 
larger quarters. Accordingly, when in 1929 the Board of 
Governors of the New York Curb Exchange determined to 
enlarge its quarters, plans and specifications were drawn 
for a building that would provide every available device to 
expidite the trensaction of its business. As a result of the 
completion of these pians, the trading machinery is now 
geared to handle the maximum of business with a minimum 
effort of time and labor and is designed not only to meet the 
needs of this period but also to adequately take care of 
growth in the years to come. 

Details regarding the building state in part: 


The building, entirely occupied by the Exchange itself, is 14 stories high, 
rises 218 feet above the sidewalk and extends 35 feet 9 inches underground. 
Unlike the original and smaller structure erected in 1921 which set back 
from the Trinity Place sidewalk and faced a sizeable grass plot, the new build” 
ing covers the whole site extending from Trinity Place to Greenwich Street 
which embraces au area of 178 feet front by 181 feet deep. Also, as a pro- 
tection for the new edifice, the Hamilton Building, which adjoins the 
present structure on Greenwich Street at Thames Street and which covers 
an area of 82x119 feet, was purchased a few years ago to insure further ex- 
pansion should the necessity arise. 

The trading floor itself is dotted with 28 posts of a new and much im- 
proved design. exclusive of the bond department, as against 16 posts used 
in the old building. Upwards of 2,300 high-class securities are assigned to 
these posts which are so planned and arranged as to permit the handling 
of a record volume of business. The facilities of the bond department are 
also adequate to take care of ite business which covers operations in over 
700 domestic and foreign obligations. 








New York Stock Exchange Seat of James B. Mabon 
Posted for Transfer—Formerly President of Ex- 
change. 

The New York Stock Exchange seat of James B. Mabon, 
of Mabon & Co., was on Sept. 17 posted for transfer to 
Rudolph Nadel. Mr. Mabon has been a member of the 
Stock Exchange for 40 years, and during the period May 
1912-May 1914 was its President. He served as a member 
of most of the important Committees of the Exchange over 
@ period of 29 years, and at various times was Chairman 
and Trustee of the Gratuity Fund, Director and President 
of the New York Quotation Co., and Director and President 
of the New York Stock Exchange Safe Deposit Co. Mr. 
Mabon resigned as a Governor of the Exchange on April 
5 1929. 








New York Stock Exchange Drops Old Philadelphia 
Co. Issue. 

The New York ‘‘Times” of Sept. 9 stated that the New 
York Stock Exchange announced Sept. 8 that it had stricken 
from the list the Philadelphia Co.’s $50 par value common 
stock. Last September, says the ‘‘Times,”’ this stock was 
converted into stock without par value on the basis of five 
new shares for each old share. 








New York Curb Exchange Suspends Trading in Two 
Issues. 


The following is from the New York ‘‘Times”’ of Sept. 17: 

The New York Curb Exchange suspended dealing yesterday in common 
stock of the Nathan Strauss Co. and in the capital stock of Buzza Clark, 
Inc., owing to failure to maintain transfer offices in New York. 








New York Stock Exchange Notice Regarding Interest 
on United Kingdom of Great Britain and Northern 
Ireland 4% Funding Loan. 


The New York Stock Exchange has issued the following 


notice: 
NEW YORK STOCK EXCHANGE, 
Committee on Securities. 
Sept. 17 1931. 

Notice having been received that the United Kingdom of Great Britain 
and Northern Ireland 4% funding loan 1960-1990 will be quoted in London 
ex the Nov. 1 1931. coupon on Sept. 26 1931: 

The Committee on Securities rules that beginning Monday. Sept. 28, 
1931, said bonds vo be a delivery must carry the May 1 1932, and subse- 
quent coupons: 

That in settlement of transactions made beginning Sept 25 1931, and 
prior to Nov. 1 1931. there shall be deducted from the ‘ontract price an 
amount equal to the difference between the value of the coupon at $4.8665 
per pound sterling and the accrued interest which otherwise would have 
been paid by the purchaser. 

ASHBEL GREEN, Secretary. 





A Record Decline—Texas Pacific Land Trust. 
The following is from the New York ‘“‘Times”’ of Sept. 18: 


The Texas Pacific Land Trust, which has been a sensational performer 
on the Stock Exchange in years past, established yesterday what many 
traders believed to be a record for any Exchange when 10 shares were 
sold at 790. This represented a decline of 2.310 points from the last 
previous sale on April 14 1930 when the certificates sold at 3,100 each. 
On June 7 1927 the issue sold at 3,650. the highest price at which any issue 
has sold on the Stock Exchange. The certificates were exchanged for 
new Texas Pacific Land Trust stock on a basis of 100 shares of the new 
stock for each share of the old, but some of the holders of the old $100 
par certificates did not take advantage of this offer. The new stock 
closed yesterday at 8}. 








New York Curb Exchange Suspends A. Lincoln Eglin- 
ton & Co.—Action Follows Announcement of 
Failure to Meet Its Obligations. 


Announcement was made on Sept. 16 by the New York 
Curb Exchange of the suspension of A. Lincoln Eglinton 
& Co. of 1 Broadway, this city. The suspension took 
place after the firm had announced its inability to meet 
its obligations. The New York “Evening Post,’’ from 
which the above information is obtained, went on to say: 


Stocks on the Curb were not affected by the suspension. It is under- 
stood that the firm did not specialize in any particular issue. In normal 
times the company enjoyed a fair amount of commission business. 

John W. Curtis was the floor member of the suspended firm. Mr. 
Curtis has been a member of the Curb Exchange since March 16 1911. 
The extent of the firm's liabilities could not be learned. The announce- 
ment by the Curb stated that members having contracts with the firm 
shall proceed to close them in accordance with one of the rules of the 
Exchange. 


According to Thursday’s New York ‘Journal of Com- 
merce,’’ the house specialized in only one issue, rights to 
subscribe to People’s Gas. A. Lincoln Eglinton and John 
W. Curtis were the only members of the concern. 








Montreal Stock Exchange Suspends Grier & Co.— 
Receivership Proceedings Against Canadian Stock 
Firm Being Contested. 


That the Montreal Stock Exchange had suspended trading 
privileges to C. B. Grier & Co. of that city was announced 
yesterday (Sept. 18), according to a Montreal dispatch to 
the New York “‘World-Telegram,”’ which further said: 

Receivership proceedings have been filed against the firm, and the 
action is being contested. 

Recently the firm offered to cliente a plan for immediate payment of 
50 cents on the dollar, with a pledge to pay off all obligations within 12 
months. 





Death of Leopold Zimmermann of Zimmermann & 
Forshay. 


Leopold Zimmermann, founder of the international 
banking firm of Zimmermann & Forshay, formerly one of 
the largest dealers in foreign exchange, died on Sept. 15 
of heart disease. Mr. Zimmermann was 78 years of age, 
having been born June 3 1853 in Oberseemen, Germany. 
He came to the United States at the age of 16, according 
to the New York ‘“‘Times,”’ which gives the following sketch 


of his career: 

Three years later, in 1872, he started in business for himself, and in 
1877 he organized the firm that he directed until] his death, with the ex- 
ception of the year of misfortune in which a receiver had charge. It 
was announced last night that the business would henceforth be con- 
ducted by Mr. Zimmermann’s nephews, Emanuel Zweigel and Alfred 
Zimmermann, who were his partners and whom he always called his ‘“‘boys.” 

For several years prior to the World War, and until the entrance of the 
United States, Zimmermann & Forshay were fiscal agents of the German 
Government. After this country declared war, the firm became a heavy 
buyer of Liberty bonds and Victory notes. The firm's suspension was 
announced on the New York Stock Exchange on June 20 192%, within 
four days of the failure of Knauth, Nachod & Kuhne, and after desperate 
efforte of the day and night before to tide over what was hoped would 
prove merely a temporary crisis. Mr. Zimmermann, who had bought 
his seat on the New York Stock Exchange in 189%, sold it in April 1924, 
and that month the firm was discharged from bankruptcy, the creditors 
receiving 40% of their claims. 

But this settlement by no means satisfied Mr. Zimmermann. At 
71, having seen, as he said himself, ‘‘my fortune of seven to eight millions 
wiped out,"’ by the collapse of the German mark, he returned to the 
“Street.’announcing. “If God spares me and gives me health and strength, 
I will pay every cent I owe."* A strong man, of regular temperate habits 
of a lifetime, he gave himself utterly to this effort, and, thanks to hig 
ability, energy and high reputation, he had been gradually building up 
his old business until the fata! illness came. 











Trading Records on New York Hide Exchange Broken 
in Year Ended July 31 1931—Annual Report of 
President McKendrew. 

All trading records were broken on the New York Hide 
Exchange during the fiscal year ended July 31 1931, when 
the volume of business showed an increase of almost 100% 
over that of the preceding year. This definite progress and 
growth in interest in the Hide Exchange was stressed by 
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BE. L. MeKendrew, President, at the annual meeting of the 
members held Sept. 8. 

In his annual report to the members Mr. McKendrew 
stated in part: 


“The Exchange has demonstrated, during the past year that it has come 
to occupy a position of very considerable importance in the industry. Its 
facilities have been used by an increasingly large number of factors in 
practically all branches of the industry. 

“The importance of the Exchange operations is evident from the fact that 
during the past year the total turnover has amounted to 575,880,000 pounds 
of hides. The growth in interest in the Exchange is demonstrated by the 
fact that the volume of business during the past year was almost double 
that of the preceding year.” 

Mr. McKendrew went on to say: 


“The advantages which naturally accrue to the tanner and others from 
the hedging facilities rendered by the Exchange are becoming more generally 
understood and accepted from day to day. Indications of the progress nrade 
by the Exchange is found in the prominence of the individuals who have 
acquired membership during the past year. Among the members who have 
been electec are rep-esentatives of some of the most prominent tanners, hide 
dealers, and commission merchants in the United States and Canada. 

“The grades of hides which have been established and defined by the 
Exchange have tended to promote a greater uniformity in the trade, and it 
has been demonstrated that strict adherence to these grades has been both 
practical and beneficial to the industry. These factors, coupled with a 
free and open market wherein the price of hides are registered openly day 
by day has given to the commodity a liquidity which had not heretofore 
existed and at the same time has tended to make both the raw and finished 
commodity more liquid and desirable from a banking point of view. 

“One of the outstanding developments during the year has been the 
material increase in the activities of the Inspection Bureau. The success 
of this Bureau is indicated by the recognition which has been accorded to 
the integrity of certificated hides.” 








Hoit, Rose & Troster Report New Low Records by 
New York City Bank Stocks—Aggregate Market 
Value of 16 Leading Issues Now $2,526,966,000 
Against $10,011,820,000 at High Point in 1929. 


The New York City bank stock market, in sympathy with 
the trend of securities markets in general, established new 
low records during the week of Sept. 12, according to records 
compiled by Hoit, Rose & Troster. In their advices they 
state: 


On September 10, when the actual low was established the 16 most prom- 

inent issues had an aggregate market value of $26.966,000 compared 
with a previous low for the year of $2,569.953,000 established on June 2. 
These figures compare with a 1930 low of $3,094,174,000 reported on 
December 17 of that year and a high of $6,114.053,000 on April 11. The 
high point for all time for the same issues was $10,011,820,000 on Oct. 14 
1929. 
§ As a result of the general decline the firm’s dollar index figures also re- 
ported new low records for the year. Based upon the September 10 prices 
the 16 leading bank and trust company shares were selling at 16.2 times 
known earnings, while earnings averaged 6.16% and the average yield was 
5.307%. The respective figures for September 12, the close of the week. 
were 16.3 times earnings, 6.14% for known earnings and the yield was 
5.289%. 








New High Yields on New York City Bank Stocks 
Reached in Week of Sept. 12 When New Lows 
Were Touched. 


A new high record average yield on New York City bank 
and trust company stocks, since the panic low yield of 3.29% 
on Nov. 13 1929 was reached during the week of Sept. 12, 
when the market prices of these securities touched new low 
ground for the 1929-1931 bear market, according to the 
weekly dollar index figures issued by Monahan, Schapiro & 
Co. They state: 


The current yield of 5.604 compares with 5.182 the preceding week, 
5.054 a month ago and 2.819 a year ago. The severity of the decline since 
1929 is only partly indicated by the following tabulation which gives the 
composite ratio of market times book value for 16 leading New York City 
bank and trust company stocks for 1929, 1930 and 1931 to date: 


1929 High__October 14_--_-- 4.29 1929 Low.._.November 13-____- 1.96 
1930 High.-April 12_.-.-.- 2.68 1930 Low... December 17__.___ 1.11 
1931 High_.February 22_-__.1.69 1931 Low_.September 11. _..-.- 1.08 


The composite ratio of market times book value of 1.08 on Sept. 11 1931 
compares with 1.17 a week ago, 1.21 a month ago and 2.04 a year ago. 
The firm’s compilation indicates that these stocks are currentiy quoted at 
15.9 times earnings, against 17.5 times a month ago and 23.4 times a 
year ago. 








Further Decline in Outstanding Bankers’ Acceptances 
—Drop of $137,802,330 in August—Total Volume 
Now $1,090,399,849. 

Another reduction in the volume of outstanding bankers’ 
acceptances was reported on Sept. 15 by the American 
Acceptance Council in announcing the result of its monthly 
survey as of Aug. 31. A drop of $137,802,330 during the 
month of August brings the total down to $1,090,399,849 
which is the smallest total since September 1928 and is 
$248 ,983 ,916 under the total oustanding on the corresponding 
date in 1930. Since the first of January 1931 the volume 
of dollar acceptances has declined $466,000,000, of which 
loss, $278,000,000 has taken place since July 1, this year. 
Robert H. Bean, Executive Secretary, American Asceptence 
Council, in his survey also says: 


The type of acceptance credit used to ship or store goods between or within 
foreign countries. a large part of which is with German banks and their 
merchants, does not figure prominently in the Aug. 31 reduction The 
bills in the market of this nature declined only $32,000,000 compared with a 
drop over $70.000,000 during July leaving a total at the present time of 
$391.334.967 outstauding. Nevertheless the total reduction of $102,000,- 
000 in European cr. ‘its since Juiy 1 is striking evidence of the effect of the 
financial disturba ..es abroad on our foreign credit business. 

Of these vile .ow outtsanding $290,000,000 are the obligations of the 
banks and bankh.,s in the New York Federal Reserve District, $50,000,000 
are of the banks in rhe Boston Federal Reserve District, $28,000,000 are 
of the Chicago District banks and $10,000,000 of the banks in the San 
Francisco District, leaving only $13,000,000 of foreign credits for all other 
banks throughout the country. 

The largest item in the Aug. 31 reduction was in bills created for exports 
from the United States which went off $53,000,000 which is a further 
indication of the present uncertain credit conditions in foreign countries. 
Import acceptances on the other hand declined only $8,000,000. 

Domestic warehouse acceptance credits went off $28,000,000 and bills 
to finance domestic shipments were less by $7,500,000 than on July 31. 
Bills to create dollar exchange showed a reduction of $9,000,000. 

The volume of acceptance liabilities of all banks and bankers in the New 
York Federal Reserve District for all types of bills declined $105.000,000 
in the month of August, leaving them with $862,000,000 outstanding against 
$980,000,000 on the same date in 1930. The changes which are taking place 
in the acceptance business of the banks, particularly with respect to foreign 
transactions, are a natural result of the temporary break-down of the 
European credit structure. With the completion of the credit agreement 
which is now practically accomplsihed, the effect on our banks operations 
in Europe and particularly in Germany will be less marked. 

With these arrangements a fact, making possible the resumption in the 
use of American bank credit abroad, it will be with a better understanding 
of the requirements of our acceptance system, on the part of foreign takers 
of credit, and better security than ever for our American banks. 

The reports to the Council on Aug. 31 show the holdings of own and other 
bills by reporting accepting banks to be about $61,000,000 less than at the 
end of July. Practically all of this reduction has come in the volume of 
banks own bills which declined from $231,000,000 at the end of July to 
$168,000,000 at the end of August. The total volume held by the banks on 
the last survey date was $606.000,000 out of a total volume outstanding 
amounting to $1,090,000,000. 

During the month the holdings of the Federal Reserve Banks increased 
from $66,.0000,.000 to $180,000,000, reported on Aug. 26. Of bills bought 
for foreign correspondents the amount declined from $253 ,000,000 to $229,- 
000,000. Using the figures for the last reporting day in August, the Federal 
Reserve System was holding a total of $410,000,000. which, added to the 
$606 .000,000 held by accepting banks, accounts for practically all the total 
outstanding volume on that date. 


Details are supplied by Mr. Bean as follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 



































Federal Reserve Dtstrtct. Aug. 31 1931. | July 311931. | Aug. 30 1930. 
Tn ied tins ninneinte kakinalicaedl $90,585,027 $98,254,642 $128,741,380 
ih dias ds hails isis on nb ein unable de andipieiac tale 862,745,592 967,932,916 980 887,228 
aE Ee ee RZ, 14,391,556 21,140,174 21,811,180 
tid ae coals elevate ecabepehisidhdeen 18,231,178 18,785,969 22,834,596 
is as idk ai easinsle & Cisne ebahgeoings aunts 3,893 567 4,831,259 7,052 954 
iti tin hacteilicns nal et beck taeda aaesateaiin veel 7,015,513 11,670,704 9,682,442 
Dt Slttad eciiiniaim maibines haradeial 55,378 644 63,490,843 92,036,009 
atcha at avidin ns aradesaberen ian sis tibiae 1,721,974 1,385,096 2,449,907 
ite ta eins icine ces ama anion 1,592 637 953,199 3,761,941 
ins Miike deiner en arenas ahaa ikea 1,400,000 et ERI eR 
i a wa i fe aan reenact 1,533,413 1,718,071 5,898,518 
ca hint din dptin nd walchirt ended 31,910,748 36,465,749 64,227,610 
oi io om miandcninekind $1,090,399,849 |$1,228,202,179 |$1,339,383,765 
TR nivinannnddcencnwotnaual\ gitvemeliaesl $137,802,330 | $248,983,916 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Aug. 31 1931. | July 311931. | Aug. 30 1930. 
SE FETE OE Fe $177 ,944,525 $185,830,020 $254,941 ,580 
ia aah meu taieial oi 276,048,475 329 831,737 357,470,655 
Domestic shipments. ........---- 27,554,854 35,107,530 26,251,847 
Domestic warehouse credits... -- 174,529,205 202,391,595 145,286,491 
Se 42,987,823 51,748,227 53,818,660 
Based on goods stored in or shipped 
between foreign countries ---_-_- 391,334,967 423,293,070 501,614,532 





AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
AUG. 14 TO Sept. 14. 

















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rate.\ Selling Rate. Days— Buying Rate.| Selling Rate. 
a a ee 1.000 875 ee ied 1.125 1.000 
EE See 1.000 .875 | REESE 1.375 1.250 
ro thas cain bc ice 1.000 875 SAS are 1.375 1.250 

















Bankers’ Acceptances Reported as Large Part of “All 
Other Loans” in Survey by Robert H. Bean of 
American Acceptance Council. 

The position of the banks reporting in the New York City 
Federal Reserve District, so far as it affects published “All 
Other” items, is shown in the Aug. 31 “Acceptance Bulletin” 
of the American Acceptance Council. The subject is discussed 
editorially by Robert H. Bean, Executive Secretary of the 
Council, who shows that in this district reporting banks, mem- 
bers of the Reserve System, have steadily increased their 
holdings of bankers’ acceptances since the beginning of 1930, 
but during the same period the item in the weekly report 
of member banks under the caption “All Other” has shown a 
marked reduction. The editorial follows: 

Acceptances a Large Part of “All Other” Loans. 


The most recent survey of the acceptance operations of American banks 
and bankers disclosed the fact that on July 31 the accepting institutions 
in New York City were holding a record total of bills, either accepted and 
not yet put into the market, or the bills of other banks which they had 
purchased from dealers and were holding as short-term investments. Out 


of a total of $668,033,000 in the hands of all reporting accepting banks 
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and bankers throughout the couniry, New York City institutions of all kinds 
held $513,130,000. 

This is by far the greatest volume of bills ever held by the accepting 
institutions and reflects the extremely large amount of funds in the banks’ 
possession at this time, for investment purposes. 

As has been poirted ovt on a previous occasion, the amount of purchased 
acceptances and those of the banks’ own obligations which are held in their 
portfolio, cannot be identified in the regular weekly reports to the Federal 
Reserve Board. Furthermore, on the other hand, as they are reported as 
part of the “All Other” loan total, no accurate record can be secured of the 
changes in the commercia. borrowing demand. 

In the New York City district alone, for example, the reporting banks, 
members of the Federal Reserve System, have steadily increased their holdings 
of bankers’ acceptances since the beginning of 1930 and particularly since 
the first of the current year, but during the same period the item in the 
weekly report of member banks to the Federal Reserve System under the 
caption ‘‘A'l Other’ loans has nevertheless shown a marked reduction. 

It is a mutter of general knowledge that the call for funds for business or 
commercial purposes has greatiy diminished in the past two years, but the 
extent of this shrinkage in business accommodation is not appreciated by 
those who have to rely upon the weekly reports of the Federal Reserve Board 
for their data. 

On the last reporting day in January 1930 member banks in New York 
City reported a total of “All Other” loans as $2,775,000,000. In this total, 
however, were $150,105,791 in bankers’ acceptances, “‘own or others,’”’ which 
these banks were holding, ieaving the net for “All Other” loans $2,624,894,209. 

At the end wf January 1931 these same reporting banks had a gross total 
of “All Other’ loans of $2,503,000,000, of which $347,583,355 were bankers’ 
acceptances. leaving a net of $2,155,416,695. Thus while the gross total 
indicated a reduction in “‘All Other” commercial loans of $272,000,000, the 
actual reduction, when bankers’ acceptances were excluded, was $469,000,000. 

When we mme down to the end of July 1931 we find a report of “All 
Other” loans at $2.375,000,000, from which should be taken $486,727,549, 
representing the total of ‘‘own and other’ bills held by these reporting 
member ba:.ks in New York City, leaving the ‘‘All Other’ loans at only 
$1,888,272 ,451. 

This is an actual reduction of $736,000,000 in the loan account of New 
York City reporting banks in the 19 months since the beginning of 1930. 

The very latest report to the Federal Reserve Board, that of Aug. 26, 
would seem to indicate that in New York City there was a total of “All 
Other” loans of $2,354,000,000, when, as a matter of fact, the ‘All Other’ 
loan item, as it was formerly understood, was probably not much over 
$1,850,000,000, a rather striking indicator of the sluggish condition of 
business at this time. 

The item of $486,000,000 held by New York City member reporting banks 
is of further ‘nterest when compared with the total outstanding volume’ of 
acceptance liabilities of these same banks, which had on July 31 a total of 
$729,000,0°0. The banks’ holdings of other banks’ bills at this time were 
more than 60% of their own acceptance liability. At the end of July 1930 
the banks’ holdings amounted to $163,000,000 against an acceptance liability 
of about $700,000.000. 

We again, ard with greater emphasis, because of the more striking com- 
parison, urge that these weekly reports should be so clarified as to indicate 
the volume of bills held by reporting banks, which would, at the same time, 
show without confusion the size of the “‘All Other’ loan accounts of the 
members of the Federal Reserve System. 

These are timer when clear-cut facts and figures are of great value in 
understanding current conditions and in determining future policies and in 
such a matter as is here treated, it would seem to be extremely helpful if the 
real condition of the banks’ commercial loan business could be set forth in 
these weekly statements. 

The following table shows the position of the ‘banks reporting in the New 
York City Federal Reserve District, so far as it affects the published “Al 
Other” item. From these totals are taken the acceptance holdings, “own 
and others,”’ leaving the net “All Other’ item as we believe it should be 
reported. 


New York City Reporting Member Banks. 





JAS Reported Total Bills Held Net “All 
1930— All Oih.”’ L’ns OwnandOthers. Other’’ Loans. 
PSS A sage anne ee ee $2.775,000,000 $150,105.791 $2,624,894,209 
IE Da acie Dic es ens nieces 2,609 ,000 ,000 88.129,492 2,520,870,508 
2,501,000 ,000 82,120,893 2.418,879,107 
458,000,000 85,885,088 2,372.114.912 
-- 2,363 ,000,000 96.707 ,068 2.266,292.932 
.000 ,000 130,619,604 2,275,.380,.396 
464,000,000 163,703,222 2,300,.296.778 
405,000 .000 146.313,.959 2,.258,686,041 
2,448 ,000,000 204,613,199 2,243,386,.801 
2,616 ,000,000 245,288,684 2,370,.711,316 
po Sears 2,634,000 ,000 312,378,928 2,321.621.072 
Demenber is as thine Se cA on aoe 2,421,000,000 185,279,813 2,235,720.187 
RS ee 2,503 ,000 ,000 347 583.355 2,155,416,645 
/ EE eae 2,321,000,000 285,014,066 2.035.985.9234 
ad oxen sa catcher icek So aia mks 2,268 000,000 242,629.725 2,025,.370,275 
FEES ED 2,204,000 ,000 223 .787.803 1,980,212.197 
MG 26 difemicacaowenencn 2,183 000,000 274,219,032 1,908,780.968 
+ SER a igte RR  ' 2,329,000 ,000 411,691,090 1,917,308,910 
Se hb iiiine Sake Oe + ie is we 2,375,000,000 486,727,549 1,888,272,451 


* Last report for each month. 








Sharp Drop Reported by Carl H. Pforzheimer & Co. 
in Dividend Payments by Standard Oil Group. 

Cash dividend payments of the Standard Oil group of 
companies for the third quarter of 1931 will total $51,263,888 
against $57,543,667 in the second quarter and $68.271.015 in 
the third quarter of 1939, according to figures compiled by 
Carl H. Pforzheimer & Co. The total for the third quarter 
of the present year does not include Prairie Pipe Line Co., 
which has not yet taken action on the dividend for the 
quarter, the meeting originally scheduled for Aug. 15 having 
been postponed for lack of quorum. In the second quarter 
of 1931 Prairie Pipe Line Co. paid cash dividends totaling 
$3,037,500, or 75c. a share on its 4,050,000 shares of $25 par 
value capital stock. It is further stated: 


The decrease in dividends for the third quarter reflects also a reduction 
in the dividend rate by Standard Oil Co. (Indiana), this company paying 
“= oe compared with 50c. a share in the second quarter, 

e dividend of 40c. a share declared by Socony-Vacuum Corp., successor 
to Standard Oil Co. (New York) is estimated to have entailed a total 


| 








disbursement of $12,769,226, giving effect to a full exchange of its stock 
for Vacuum Oi] Co. In the second quarter of this year Standard Oil Co. 
(New York) and Vacuum Oil Co. combined are estimated to have paid 
$9,953,040, so that the dividend on Socony-Vacuum represents a substantial 
increase. 

Dividend payments by the Standard Oil group of companies by quarters 
in recent years follows: 


























Third Second First Fourth Full 

Quarter. Quarter. Quarter. Quarter. Year. 
1931 ....| $51.263.888 | $57.543.467 | $63.101.907 | -.------ | ----0--- 
1930 ..--| 68.271,015 68,555,901 66 687.168 | $83,012,644 | $286.526,728 
1929 ..--| 65,426,981 66 053.389 63,101,701 75,063 856 269 .645.927 
1928 ....| 50.068,102 57,694,206 48 927.70 62,050 257 218,740,335 
1927 .---| 47,728,440 54,291.615 55,873,413 55,724,472 213,617,940 
Stocks of Gold in U. S. Reach Record Figure of 


$5,015,000,000. 
Associated Press advices from Washington on Sept. 10, 
referring to the increased gold holdings, stated: 


Gold holdings of the United States in the week ended on Sept. 16 
established another record at $5,015,000,000, an increase of $15,000,000 ina 
week and $508,000,000 in a year, the Federal Reserve Board announced 
to-day. 

This places virtually two-thirds of the total world gold supply of $11,300,- 
000,000 in the hands of the United States and France. French holdings on 
July 31, according to Federal Reserve figures; amounted to about $3,000,- 
090,000. Those of England were given as $6413,000,0U00 and Germany 
$225.000.000 for that date. 

Money circulation for the week ended on Sept. 16 fell off $5,000,000 im 
the seven days to $5,087 ,000,000, but was $629,000,000 greater ten a year 
ago. 

Monetary gold stock in the United States in the week ended yesterday 
reached $5.000.000.000 for the first time in history 

The Federal Reserve Board in a statement issued to-night said that the 
gold stock at the close of business yesterday was $5,.001!,000,000. an in- 
crease of $2,000,000 over last week. Ina year the gold stock has increased 
$497 .000.000, due in part, officials have said. to foreign owners of gold 
sending it to the United States as a place where it could be deposited with 
security. 

Money in circulation in the United States yesterday totaled $5.092,000,- 
N00. an increase of $57,000,000 in one week and of $628.000.000 in the last 
year. This increase has been attributed almost entirely to hoarding by 
persons throughout the country who fear to put their cash in banks. 


On Sept. 4 the Washington correspondent of the New York 
“Herald Tribune’ had the following to say anent this 
country’s stocks of gold: 


A statement issued to-day by the Federal Reserve Board showed that the 
total monetary gold stocks in the United States, as of the close of business 
Tuesday. reached the record level of $4.998.000.000. Since the world 
total is $11,000,000,000, the United States now holds about 45% of the entire 
supply. 

Six millions have poured into the United States within a week: $498,000,- 
000 in the last year. It was ‘‘modestly estimated”’ to-day in responsible 
official circles that foreign gold in refuge now in this country amounts to 
$2.000.000.000. and that $790.000.000 is from one country alone. While 
that country was not named, it was stated that it is not by any means the 
biggest. 

Subject of Deep Study. 

The condition which finds so much foreign gold in flight to this side of 
the Atlantic is a subject of deep study by Washington officials. expecially in 
view of criticisms from abroad that the United States is hoarding. Con- 
vinced on the one hand that the tremendous march of gold reflects greater 
confidence by foreigners in the American Government and banks than in 
their own, experts here believe that this lack of confidence in other govern- 
ments is a major cause of the world-wide depression and must be combatted 
in some way. 

It is pointed out in authoritative quarters that every one would be better 
off if the foreign nations would take this money and use it to promote 
their own welfare. In the belief that international trade would be quick 
to show the effect of such policies abroad. the Administration is understood 
to be pre pared to do what it can toward thatend. What that might be, aside 
from helping to revive confidence in Europe and Asia, is considered 
problematic. 

Not Due .o Trade Balances. 


Administration officials take the view that the vast accumulation of gold 
in the United States cannot be attributed to trade balances Practically 
the whole world is sending money in refuge to the United States. so that 
this country now is acting as a safe deposit vault for nearly half the world’s 
gold. American citizens have nothing to do with it, and the Administration 
regards it as a phenomenon of the depression. 

In the process by which the accumulation has developed. foreign capital 
interests as well as governments in many instances are sending their se- 
curities to the United States for liquidation. When converted rnée gold 
is left on deposit in New York. Only a minor proportion is investea n 
securities or business in this country. 

As viewed by Administration officials, this capital does little i anv 
economic good for the United States, while the absence of the gold trom its 
norma! circulation channels depresses internationat trade to the tnyuryv of 
virtually all countries. There can be Lttle economic benefit tc any one, 
it is explained, when a single second-class power ships nearly $800,00U VO00O 
to New York and sits down to wait the return of prosperity before making 
use of it. At the same time the practice is considered complimentary 
to the feeling of safety about American banks. 

That this opinion is shared substantially by the people of this country 
is regarded as indicated by the fact that two recent Treasury offerings of 
$1.100.000.000 were abundantly oversubscribed This circumstance, 
while expected to have some beneficial psychological effect. is viewed 
stores of wealth are tying idle in the United States because the depression 
has made the public timid about putting money into private investments of 
many classes that once were considered good security. 








Senator Glass Urges Two Billion Dcllar Cut in Federal 
Budget—Proposes Cutting Military Expenses in 
Half—His Views As to New Taxation of National 
Expenditures Continue to Mount. 

Eeonomy in Federal expenses to prevent tax increase 
legislation at the next session. of Congress was advocated 
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orally Sept. 15 by Senator Glass (Dem.), of Virginia, said 
the ‘United States Daily’’ of Sept. 16, which further reports 
him as foilows: 


Senator Glass said if the riot of governmental expenditures goes on tax 
legislation is inevitable. He never heard of a great outpouring of Govern- 
ment expenditures as a remedy for business depression he said, but he 
excepted from that expression any necessary public works. Public build- 
ings and other public works should be carried on only where necessary. 


Income and Surtar Changes Proposed. 


He said that if Congress enters upon tax legislation it should be along 
the line of increase of the surtaxes in the income tax and the broadening 
of the base of the income tax. He said that broadening the base of the in- 
come tax law might incidentally have the effect of bringing about a more 
careful selection of those responsible for legislation. 

He said he would call together some time in November his special com- 
mittee of the Senate Committee on Banking and Currency created to in- 
vestigate certain banking transactions such as loans for speculative purposes. 
The Senator introduced a bill at the last Congress to impose a tax of 5% 
on sales of securities resold within 60 days, which would have been a revenue 
proposal, and the special committee’s investigations contemplated that 
subject from the standpoint of regular legislation amendatory of the national 
banking laws. 

Senator Glass said that if the bill had become law it might have had the 
effect of producing enough revenue for the Federal Treasury to avert the 
present Treasury deficit and might also have a tremendous influence to- 
ward abatement of the evils of stock gambling. 

Government expenditures are beyond reason and could be diminished 
from the present $5,000.000,000 yearly to $3.000,000,000, Senator Glass 
said. If the late Senator Aldrich of Rhode Island, who was active in fiscal 
legislation, could see a way to save $300,000,000 in his day—years ago— 
it is obvious, the Virginia Senator declared, that very much more drastic 
economies could be put into effect under present conditions and during the 
present trend of Government expenses. 

Under present circumstances, however, Senator Glass said he could not 
see how increased taxes could be avoided without the strictest sort of 
economy. 

Discussing general legislation of the coming Congress, Senator Glass said 
that Congress ought to take some action as the result of the disclosure 
made during’ the investigations made by the campaign investigation com- 
mittee headed by Senator Nye (Rep.), of North Dakota. He said there 
should be some law enacted to provide for punishment of people who 
falsify campaign reports and to make it a Federal offense to steal money 
contributed for campaign purposes. 








Market Loss on Corporation Bonds Averted, Says 
Comptroller of Currency Pole—Explains Policy of 
Retaining High-Grade Issues at Their Face Valua- 
tion. 


In addition to the item in our issue of Sept. 12, page 1672, 
with reference to the action of Comptroller of the Currency 
Pole in liberalizing rules in depreciated Government, State 
and municipal bonds, we quote the following, with reference 
thereto, published in the “United States Daily” of Sept. 12: 

State banking officials and National banks throughout the country “‘have 
co-operated admirably’? with the Federal Government in the formulation of 
policies under which these institutions are permitted to retain governmental, 
State, municipal and other high-grade corporation bonds at their book 
values, despite wide fluctuations in quoted market prices, the Comptroller 
of the Currency, John W. Pole, declared in an oral announcement, Sept. 11. 

In inaugurating this policy more than a year ago, the Comptroller con- 
ferred at frequent intervals with these officials, and has been in regular 
correspondence with them. The procedure, of course, it was explained, has 
been changed from time to time, as the conditions warranted, in the effort 
to reach, as nearly as possible, a uniform policy in dealing with the 
situation, which is believed to be wholly temporary. 


Market Losses Avoided. 

On Sept. 10 Mr. Pole mrade known that this policy had been decided upon 
because of the conviction that depreciations in the quoted values of recog- 
nized bonds have in no way affected their intrinsic worth. As a result 
banks have been enabled to hold such securities in their assets at fixed 
amounts, rather than dump them on the market at losses. 

The following additional information was made available in connection 
with the policy: 

The corporation bonds which are embraced in the policy of the Comp- 
troller’s office are those given the first four ratings by such services as 
Moody’s, and Standard Statistics Co. Hundreds of bonds are enumerated 
in these ratings. 

Charge off of depreciation, it was pointed out, is not required on bonds of 
the Unitec States Government, of States, counties or municipalities, or 
other bonds which are rated by such agencies as high class, high grade, 
sound, and good, on the theory that such bonds are intrinsically sound, 
and will be paid as to coupons as well as to principal. 

While banks hold a very large volume of these high grade bonds, they 
also hold, in some instances, securities having a less desirable rating, and 
necessarily. in the interest of the public, certain requirements with respect 
to charging them down have to be made. Necessarily discretion must be 
exercised, and the policy of the Comptroller’s office is sufficiently flexible 
to pernrit individual consideration of each bank with respect to the charging 
off of depreciation. 

Write-offs Spread Out. 

If and wher such write-offs become necessary, they are spread over a 
period of time, so as to preserve the integrity of the institutions involved, 
and work the least pcssible hardship on all concerned. 

Moreover. it must be borne in mind that National banks are restricted in 
their bond purchases by law and regulations requiring that the issues shal] 
be marketable obligations sufficiently large to insure proper distribution 
and limited in quantity of any particular issue purchased in relation to the 
capital and surplus of the ba.k. 

The view is held that the quoted values of a vast number of bonds are 
out of line with intrinsic values, and that it would be unfair to the com- 
panies, the banks, and the public to charge off depreciation on such 
securities, 

Adoption of the policy was decided upon by the Comptroller, after full 
conferences with Federal, State and bank officials, because of the depressed 
conditions in the bond market. Some bonds, for example, have shown 





declines in market value considered altogether unjustified by the position 
of the securities backing them. 

: Bank examiners have been given wide latitude in carrying out the policy. 
Similarly, the procedure itself has been modified from time to time in 


sympathy with the situations prevailing in the different areas, notably as 
to economic conditions. 








National Bank Statute Clarified As to Security 


Pledged for Deposits of Public Moneys in South 
Dakota. 


National banks are authorized to pledge as security for 
deposits of public moneys of the State of South Dakota and 
its political subdivisions, its securities in similar fashion 
to that whereby State banks do so under State law, the 
Attorney-General, M. Q. Sharpe, has advised an inquirer, 
according to Pierre, S. Dak., advices, Sept. 14, to the “United 
States Daily,” in which the Attorney-General’s letter, con- 
taining the opinion, is given, as follows: 

Dear Sir: In your letter of Aug. 13 you inquire whether a National bank 
has power to pledge its securities to a depositary for county funds. Sec- 
tion 5153 of the Revised Statutes of the United States provides that all 
National banks designated for that purpose by the Secretary of the Treasury 
shall be depositaries of public moneys, and that the Secretary of the Treas- 
ury may require such depositaries to give security for such deposits “‘by the 
deposit of United States bonds or otherwise.” Chapter 604 of the United 
States Statutes of 1930, approved June 25 1930, amends this section “by 
adding at the end thereof a new paragraph to read as follows: ‘Any associa- 
tion may upon deposit with it of public money of a State or any political 
subdivision thereof, give security for the safekeeping and prompt payment 
of money so deposited, of the same kind as is authorized by the law of the 
State in which such association is located, in the case of other banking 
institutions in the State.’ ” 

This gives to National banks authority to pledge as security for deposits 
of public money of the State ‘or any political subdivision thereof’? the 


same kind of securities that a State bank is authorized to pledge by the 
provisions of Section 8984 of our code. 








Brokers’ Loan Legislation to Be Asked of Congress. 


From the “United States Daily” of Sept. 15 we take the 
following: 

A law to prohibit National banks from making brokers’ loans probably 
will be considered and pessibly passed by Congress at its conring session, 
Senator Brookhart (Rep.), of Iowa, stated orally on Sept. 14. He said 
the Federal Reserve Board has stopped the Federal Reserve banks from 


rediscounting of brokers’ loans but the member banks can handle this class 
of loans without restriction. 








Branch Banking Law Will Be Urged Anew on Coming 
Congress—Comptroller of Currency Pole to Renew 
Demand for Offices in Trade Areas of Parent 
Institution—Senator Glass may also Present Bill 
at new Session. 


Probability of branch banking legislation at the next ses- 
sion of Congress, says the Washington correspondent of the 
New York “Journal of Commerce,” was seen on Sept. 13 by 
Comptroller of the Currency John W. Pole, who will renew 
his recommendations for legislation that would permit Na- 
tional banks to establish branches within trade areas sur- 
rounding the city of the parent institution. The Washington 
account in the paper referred to continued: 

Mr. Pole does not anticipate enactment of a bill which would provide for 


carrying out all features of his plan, however, it was learned, although he 
is of the opinion that an improvement will be made over the present plan. 


Glass Bill Talked Of. 

Reports were recorded here that Senator Glass (Dem., Va.), one of the 
framers of the Federal Reserve Act, would present a bill to the next Congress 
for the extension of branch banking by National institutions. 

Senator Glass, according to the understanding, agrees in general with 
Mr. Pole’s recommendations, although he is said to feel that State lines 
might be used as the boundaries within which branches should be established. 

If that plan is adopted by Congress the Comptroller probably will be 
satisfied, considering it a movement in the direction of placing the National 
banks on a better competitive basis with those under the jurisdiction of 
the States. 

Nevertheless, Mr. Pole sees the disadvantages of the State line limit for 
branch banking because frequently banking business and trade does not 
follow State lines, but extends within economic areas. 

Tentative Plan Ready. 

Mr. Pole already has made a tentative plan in which the trade areas of 
the entire country have been laid out. In a number of cases the trade 
areas took in parts of two or more States, and in other cases they overlap, 
so that banks in two cities might have branches in the same community. 
For instance, in certain areas of Eastern and Northern Ohio the channele 
of commerce lead both to Pittsburgh and Cleveland. Under Mr. Pole’s plan 
both of these cities might have branches in the same locality. 

The geographic extent of the New York City trade area would be com- 
paratively small, taking in portions of New York and New Jersey ; Chicago 
Indiana and Illinois, and Cincinnati parts of Indiana, Kentucky and Ohio, 
according to the tentative map. 

It was made clear that Mr. Pole would not initiate any movement for the 
new legislation at the coming session of Congress aside from the recom- 
mendation in his annual report. However, he undoubtedly would be one 
of the principal experts calied if a bill is introduced and hearings conducted. 


Fight in Original Issue. 


Branch banking received wide attention at the last session of Congress 
and considerable opposition developed among those who felt that it would 
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bring about too great a concentration of the financial power of the country 
in a comparatively smal] number of institutions in the large cities. 

Proponents -f extension of branch banking by the National] institutions 
felt that this sysiem would bring to the small towns and rural districts 
more secure banking facilities comparable with those in the large cities. 

It was expected that they would call attention to the large number of 
banking fa‘lures during the iast 10 months as indicating the weaknese of 
the present system. Most of the failures have been small institutions, and 
it is the beliet that .ack of scientific knowledge of banking, as well as 
mismanagement, has "een responsible for mrany failures. These conditions 
could be corrected by greater branch banking power, in view of some 
experts. 








Gov. Ritchie of Maryland Takes Stand for Private 
Power—Decries Public Ownership, Urging State, 
Not Federal, Control of Public Utilities—Report 
by George Roberts of American Bar Association. 


With a warning that government ownership of public 
utilities, State or Federal, would result in the establishment 
ci economic and political slavery, Governor Albert C. Ritchie 
of Maryland, a prominent contender for the Democratic 
nomination for President, came to the defense of the public 
utilities in an address at Atlantic City, N. J., on Sept. 15, in 
which he pleaded for more effective State regulation as the 
solution of pending problems in this field and questioned the 
wisdom of those who have been attacking the power com- 
panies. The foregoing is from the Atlantic City account 
appearing in the New York “Times,” which further reported 


his speech as follows: 

Speaking before the utilities section of the American Bar Association, 
which is to open its annual convention here on Thursday, Governor Ritchie 
took sharp issue with Senator George W. Norris and Governor Gifford 
Pinchot of Pennsylvania on their demand for Federal ownership of public 
utilities, accused them of extravagance of utterance, and assailed what he 
characterized as the tendency to make the power question the “football of 
politics and politicians.” He also disapproved of the proposal of Senator 
James Couzens for a Federal agency to pass upon rates, charges and service 
wherever any inter-State current is involved. 

Powe: development is still in the making, and it would be rash to pursue 
a hasty and dogmatic line of thought and action on this question, Governor 
Ritchie said, adding that ‘‘no good can come from trying to frame political 
issues about it or from treating it from any other than an economic 
standpoint.” 

“It is true that the manufacture of political issues has becomre something 
of a national industry, but I am as strong for politics—in a partisan 
sense—keeping out of the utilities as I amr for the utilities keeping out of 
politics,’ Governor Ritchie declared. 


Has Confidence in Business. 


“I have more confidence of a beneficial outcome under enlightened busi- 
ness leadership, with a m»nimum of governmental interference, than I have 
of getting very far by making this the football of politics and politicians. 
And without meaning to question anybody’s sincerity, I may be permitted 
to wonder whether gentlemen who discourse so extravagantly and so passion- 
ately on the subject are not really laying down a barrage or smoke screen 
with which they hope to hide other issues—such, for example, as pro- 
hibition—apbout which they may not think it politically wise to speak 
6o boldly. 

“So let us remember that power development is still in the making, and 
let us avoid too many noble experiments which may ch or chill it.” 

Both Senator Norris and Governor Pinchot are strong drys. Governor 
Ritchie denied that any of the words just quoted were intended to apply 
specifically to these two or to Governor Roosevelt of New York, for the 
moment the most formidable contender for the Presidential nomination of 
his party. 

Contrary to the assertions of those like Senator Norris and Governor 
Pinchot, who picture the public utilities as grasping institutions aiming at 
the establishment of an economic dictatorship, Governor Ritchie declared 
that unde the system of private ownership and regulation of public utilities 
the people have been served well, so much so that “‘the electric bill is the 
smallest item in the family budget” to-day. 

Any existing deficiencies in the prevailing system can be cured by im- 
provement in State regulation if the States so desire, he said, maintaining 
that under a system of national ownership ‘“‘we would be the economic slaves 
and the political slaves as well of the Federal - Government.” 

“I am for the irreducible minimum of legislative interference in every 
field of human effort, including the public utilities,’ Governor Ritchie 
asserted, saying ‘‘our detours from this principle are already too many” 
and “there should be no more.” 


Economic Legislation “Mistakes.”’ 


“The history of economic legislation is largely a history of mistakes,” 
the Maryland Executive said in warning against increased invasion by govern- 
ment of the field of business and economics. 

Citing the Ontario experiment in government ownership of power as an 
example of oppressive bureaucracy, Governor Ritchie said: 

“Governmental interference.in human affairs means an excess of power. 
It means bureaucratic centralization and sterilization, and undue impair- 
ment of individual rights and liberties. In business it becomes more of an 
incubus than a help. It can hector and harass so much easier than it can 
guide and guard. It can readily do more harm than good, even where only 
good is intended.” 

It was Governor Ritchie’s opinion that an inrpartial and scientific study 
of government enterprises in the field of industry and the public services 
would show that nearly all of them were being operated on a deficit. From 
this he concluded that government ownership of public utilities in this 
country would not only prove a drain on the people but would deprive the 
national, State and municipal governments of an annual income of $200,- 
000,000 in taxation. 

Cases which require special and exceptional treatment, like Muscle Shoals, 
which he termed ‘fa war product and war liability,’”? or Boulder Dam, in 
both of which it has been found necessary to resort to Federal ownership, 
should not be permitted to determine the national policy on the subject, 
nor should “the dumb and asinine’ propaganda against government owner- 
ship by certain power interests, as disclosed before the Federal Trade Com- 








mission, or the organized propaganda of those favoring government owner- 
ship, be permitted to influence legislation, Governor Ritchie declared. 

“I sometimes think that the crime which should rank next to treason in a 
democracy is that of adreitly and deliberately trying to fool the people,” 
said Governor Ritchie. “In this matter the power interests did a dumb 
and asinine thing. But that does not justify the country in rushing head-on 
into an unsound and un-American policy.” 

Admitting that “the whole range of public utility operations is admit- 
tedly one calling for public scrutiny and supervision,” Governor Ritchie 
said that “the national policy must not be government ownership in any 
form.”’ 

Points to Drop in Rates. 

Challenging some recent charges by Senator Norris and Governor Pinchot 
that “every home is being drained’? by excessive rates, Governor Ritchie 
pointed out that statistics of the National Electric Light Association show 
that electric rates have gone down 31% since 1913, while the cost of living 
has gone down 57%. 

“The truth is that the electric bill is generally the smallest item in the 
family budget,’’ Governor Ritchie said. ‘There is no clamor for less rates. 
The clamor is for more service. I have said that government ownership 
of the power industries would mrake us political slaves of the Federal Gov- 
ernment. By that I mean that it would result in a political machine 
staggering in magnitude. That is what has happened in Ontario. It would 
just as surely happen in this country.” 

Governor Ritchie took issue with Governor Pinchot in the latter’s aseer- 
tion that the States cannot regulate the distribution of current across State 
lines, pointing out that this was being accomplished by inter-State co-opera- 
tion, and continued: 

“If our system of State regulation has not everywhere accomplished all 
that it is capable of, then it should be built up and strengthened where it is 
lacking, and through the Anglo-Saxon processes of experiment and trial and 
error we are daily doing this. Far more is to be expected from strong State 
commissions (with some degree of that higher inter-State concord and 
co-operation and uniformity which I think I see coming in this and other 
lines) than will ever be realized for either the consumer or the utility from 
too much concentration in government, State or Federal. That tendency 
has gone much too far for safety as it is. 

Putting House in Order. 

“Industry must be blind indeed if it does not realize that it TRust put its 
own house in order, and there are many evidences that it is trying to do so. 
This depression has at least one benefit to its credit. It has awakened 
business to the necessity of a more enlightened and constructive statesman- 
ship of its own. 

“I hold no brief for any of the utilities, but I know that the development 
of power has added immeasurably to the wealth of the nation, and it is not 
old wealth taken from others by the processes of trade, but new wealth 
wrung from the treasure house of nature. This involves a high order of 
initiative and enterprise. It calls for risks for which capital has the right 
to its just return. 

“Above all, we ought not to regard this utility and power question as a 
legitimate political issue in any partisan sense. Its ultimate bearing and 
meaning still lie in the lap of the gods. No one foresaw the startling 
changes wrought by the automobile. No one knows what changes the Diesel 
engine or the autogyro may cause. Likewise, power is transforming the 
world and we cannot yet know the end. 

“The subject is one for the best brains of the land, regardless of party. 
No good can come from trying to frame political issues about it or from 
treating it from any other than an economic standpoint.”’ 

Committee Report on Utilities. 

A report presented by a special committee to the utilities section of the 
American Bar Association to-day, of which George Roberts of New York is 
Chairman, surveyed the boundaries between State and Federal regulatory 
powers for public service corporations and expressed itself in favor of 
maintaining the principle of State and inter-State regulation without direct 
interference by the Federal Government. 

The several solutions discussed in the report to meet existing difficulties 
were: 

(1) Create a series of compacts between various States affected by 
inter-State operations so as to permit such States by means of a joint com- 
mission to regulate the inter-State commerce involved. (2) Have Congress 
create regional commissions subordinate to either the Federal Power Com- 
mission or to the Inter-State Commerce Commission, to be made up either 
of commissioners from the commissions of the several States in euch region 
or of independent Federal appointees. (3) Continue the present system of 
leaving unregulated the inter-State commerce involved, but have the State 
commissions deal with problems affecting the neighboring States by con- 
sultive and joint action with the commissions of the neighboring States. 
(4) Have Congress enact legislation specifically divesting electricity and 
gas transmitted in inter-State commerce of its inter-State character immedi- 
ately prior to the sale to the distributing company, thus making its sale 
subject to regulation in the State of purchase.” 

Among those who joined in the report are Charles W. Hadley, Chairman 
of the Illinois Commerce Commission; Hugh Drake, member of the Nebraska 
State Railway Commission; Henry G. Wells, Commissioner of the Massa- 
chusetts Department of Public Utilities; Roy H. Beeler, attorney for the 
Tennessee Railroad and Public Utilities Commission ; J. Ward Carver, former 
Attorney-General of Vermont; Fred H. Davis, justice of the Supreme Court 
of Florida; F. M. Livezey, attorney for the Public Service Commission of 
West Virginia; William J. Donovan, former Assistant Attorney-General of 
the United States, and Julius Henry Cohen, member of the New York State 
St. Lawrence Power Development Commission and counsel for the Port 
of New York Authority. The report is also concurred in by Chester I. Long 
of Kansas, Robert E. L. Saner of Texas, and Silas H. Strawn of Chicago, 
all of them former Presidents of the American Bar Association. 








Governor Harrison of New York Federal Reserve Bank 
Returns from Canada, Where He Conferred with 
Governor Norman of Bank of England—See no 
Further Drawing on British Credit this Month— 
$80,000,000 Reported Drawn. 

Governor George L. Harrison of the Federal Reserve 
Bank of New York returned to his office on Sept. 16, after 
having gone to Nova Scotia to see Gov. Montagu Norman 
of the Bank of England, who will return soon to London. 
Mr. Harrison left for Canada Sept. 13, said the New York 
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“Journal of Commerce” of Sept. 17, which also had the 


following to say: 

Governor Harrison's conference with Mr. Norman is regarded in banking 
circles here as having been devoted to a discussion of the British financial 
situation, and notably the possibility of further advances of credit in case 
of need to the British Treasury. Furthermore, rumors yesterday were to 
the effect that Mr. Harrison was accompanied by other bankers, who 
joined in the discussions. However, the official purpose of the visit of 
Governor Harrison to Canada is stated to have been solely to bid Mr. 
Norman godspeed on his trip. 

Use of Credit. 

The credit to the Bank of England of $250,000,000 is believed in local 
banking circles to be very largely used up, although some reduction in the 
total of this advance from its maximum is said to have taken place. The 
private banking credit of $200,000,000 advanced to the British Treasury 
by a syndicate of 110 American banks has been drawn on to the extent of 
40%, or $80,000,000, as reported by the ‘Journal of Commerce’’ last 
Saturday. This is understood to have taken the form of two separate sales 
of British Treasury bills, each amounting to $40,000,000. The effective 
cost of the credit is 544 %, including commissions, it is further stated. 

The pound sterling has acted well during the current week, and no fur- 
ther drawings on the credit here are in prospect now. On Monday, the 
British Treasury received the proceeds of the sale of approximately $100,- 
000,000 in British one-year bonds in the French market, this sum being 
Placed with the Bank of France for the account of the Bank of England. 


Transfer of Loan Proceeds. 

It has been reported here that this sum has already been transferred from 
Paris to London, accounting for the recent firmness of the pound sterling. 
However, a number of observers believe that the transfer would be ac- 
complished gradually over a period of time, and that it would be utilized to 
give continuing strength to the pound. Accordingly, it is considered likely 
that the present use of the private banking credit here represents a maxi- 
mum to the end of the month, and perhaps for good. Nevertheless, it is 
thought that the British authorities are seeking to safeguard themselves 
against emergencies should any arise, by arranging for additional credits 
in the event of need. 


The same paper in its Sept. 12 issue said in part: 

The French portion of the credit involved the public offering of approx- 
imately $100,000,000 in the form of one-year Treasury bills, leaving only 
$100 .000,000 to be handled by the banks there as an open advance. It is 
believed that the British Government will draw upon the American portion 
ot tne-joint credit up to one-half the total before turning to the French 
banking credit, in order to keep the amounts advanced by the two countries 
equal. This has been the principle of the use of the joint credit which has 
been followed right along. 

Report Advance Used up. 

Reports were also current that the central banking credit of $250,000,000, 
advanced jointly by the Bank of France and the Federal Reserve banks 
to the Bank of England, had now been fully used. In neither case is confir- 
mation obtainable in official sources, but reports to this effect in banking 
circles were persistent. 

In view of this situation the cenclusion generally reached in connection 
with Mr. Harrison's visit to Canada to see Mr. Norman on the eve of the 
latter's departure was that the basis of further co-operation in support of 
the pound sterling might be discussed. General gratification is expressed in 
banking quarters here over the nature of the economy proposals of the Na- 
tional Government of J. Ramsay MacDonald and the progress toward the 
balancing of the budget made by Mr. Snowden. Nevertheless, the stability 
of the pound sterling latterly has been taken to indicate support, while the 
increase in the income tax and similar measures taken by the Government 
tends to drive some capital out of Great Britain, so that the pressure on 
sterling exchange may possibly be resumed at any time. 


See Change Near. 

In informed banking quarters here it is thought that the prospects are 
bright for a change in the position of the pound, with higher interest rates- 
attracting funds from other markets and bringing its quotation eventually 
above the gold point. Should this happen, it is thought likely that exchange 
would be acquired by the Bank of England to pay off the central banks’ 
advance through permitting bills rediscounted with the Bank of France 
and the Federal Reserve banks to mature without being replaced by others. 

In the meanwhile the increase in the bill holdings of the 12 Federal 
Reserve banks is believed to partly reflect the further use of the credit to 
the Bank of England. This credit is utilized through selling bills drawn 
in sterling to the Reserve banks, which include it in their portfolio of bills 
purchased in the open market without distinguishing them from others 
drawn in dollars and purchased here. 


Items regarding the drawing on the British credit appeared 
in our issues of Sept. 5, page 1530, and Sept. 12, page 1698. 
The proposed visit of Governor Harrison to Canada was 
noted also by us last week, page 1711. Governor Norman’s 
visit to Canada was referred to in these columns Aug. 22, 
page 1215, and Aug. 29, page 1364. 








Bank of England Pays Usual Semi-Annual Dividend 
of 6%—Montagu Norman Making Satisfactory 
Progress, Stockholders Advised. 


From the New York ‘“‘Times’’ we take the following from 


London Sept. 17: 

In the midst of the world crisis which has been hammering at its doors for 
months, the Bank of England to-day maintained payment of its regular 
half-yearly dividend of 6%. 

Profits for the half-year ending with August, after making provision for 
“all contingencies,”” amounted to $3,378,510, leaving a gross balance of 
$18,475,570. With the dividend and income tax deducted, the balance 
remains $15,221,145. 

‘Despite the difficulties through which we are passing, we hope when we 
next meet to be in as good a position as we are to-day,”’ Sir Ernest Musgrave 
Harvey, Deputy Governor, told the directors. 


The New York ‘Journal of Commerce,” in its London 


cablegram Sept. 17 regarding the meeting said in part: 
Replying to a question from a shareholder, the Deputy Governor stated 
that Governor Montagu Norman is making satisractory progress and that 
“‘we hope he will be well enough to join us again before very long.’’ 
The depression which continues to center on the London market is at- 
tributed to liquidation from the Continent. Some trouble is feared in 
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Amsterdam and it is also partly attributable to disappointment over Presi- 
dent Hoover's reported attitude toward war debts, resulting from the quick 
denials which were made at the White House of the rumors that the Presi- 
dent had been approached concerning lengthening the war debt moratorium. 








Montagu Norman, Governor of Bank of England, Sails 
for Home. 
United Press advices from Quebec, Canada (Sept. 18) in 
the New York “Sun” said: 


Montagu Norman, Governor of the Bank of England, who has been in 
Canada several weeks, sailed for England on the Duchess of Bedford. 
He made no statement. 








British Financiers Warn Government of New Gold 
Crisis—Advise Prime Minister that Naval Unrest 
and Talk of Election Hurt Exchange—Money 
Exports Assailed. 


Financial leaders of London, including Sir Ernest Mus- 
grave Harvey, Deputy Governor of the Bank of England, 
visited the House of Commons Sept. 17, it is reported, 
to convey to Prime Minister MacDonald a grave warning 
that the stability of the pound was again imperiled. A 
cablegram to the New York ‘‘Times” from which we quote, 


continued: 

It is stated they gave two reasons for this emergency—first, the naval 
unrest, and second, the report that a general election was imminent—and 
it is believed their visit was largely responsible for the harmonious debate 
that followed in Commons on the naval question. 

Late to-night it was uncertain whether the Conservative party would 
proceed with its reported intention of forcing the dissolution of Commons 
as soon as the economy budget bills were passed. 

The Cabinet, however, is expected to reach a decision tomorrow on 
whether to go to the country as a national government with a national 
program. 

The Liberals declared to-day against an election, but it was apparent that 
the vast body of Conservative opinion, and a number of the supporters of 
Mr. MacDonald favored going to the polls forthwith on a national program, 
including a general tariff. It is argued that the paramount national need is 
for a stable government which would be able to transact a program of 
national reconstruction, including a tariff, without the menace of a defeat on 
a snap division in Commons. 

Opposition Faces” Losses. 

Leaders of the Opposition admit that a national appeal made before the 
end of November would cost them 40 to 50 seats. Members of the Cabinet 
are not satisfied that all the Liberals would support the government on the 
tariff issue and that an early election would place the issue beyond doubt. 

Financial leaders, however, hold the view that the work of the Mac- 
Donald Government already accomplished would be quickly undone if the 
Government does not run for at least two years. 

But the Cabinet, it is understood, has formed the opinion that the balance 
of trade cannot be restored without tariffs and feels that Mr. MacDonald 
has not sufficient strength in Parliament to pass the necessary measures. 
The Government has a nominal majority of between 50 and 60 and cannot 
afford to risk the defection of even a dozen or 15 Liberals. 

If the matter is left to a free vote of the House there is no evidence that 
those Liberals said to favor a tariff would support the government. On the 
contrary, they are more likely to bring the government down, believing in 
tariffs as they say they do only as an alternative toeconomy cuts. . 

General opinion in government circles to-night was strongly in favor of a 
general election on a national appeal. 


All Parties Uneasy. 

There has been recently fresh foreboding in England on the part of 
statesmen of all parties concerning the outcome of the general situation, 
which was aggravated by such incidents as that of the navy protest against 
pay cuts. Pessimism is being reflected more and more in the press. Indigna- 
tion is expressed in Parliament and the newspapers against British people 
who are needlessly aggravating the trouble by converting their money into 
foreign currencies. 

The London ‘‘Times’’ to-day urges the British people to refrain from buy- 
ing imported luxuries or any foreign goods whatever when home-made are 
available. It also advises its readers to stay at home for holidays instead of 
spending money on the Continent. 

The following editorial] in this evening’s ‘‘Daily Star’’ is not too strong as 
a fair indication of what thousands of Englishmen are thinking: 

“If the story from Wall Street that a large part of the latest credit granted 
us is already gone in safeguarding the pound is true, we are all fiddling while 
Rome burns. What is the use for the navy to go on strike if it is merely 
helping to ruin the value of everything it exists to protect. What is the 
use for tariffists to urge tariffs if the uncertainty they minister to is merely 
helping to decrease the value of our money in paying for food and other 
goods from abroad?” te ie 7A hee i 

“*Above all, what use is there for those who are seeking their own narrow 
interests, even in the thick of a national battle, to force an election, thus 
weakening the man at the wheel and advertise to the whole world that 
Britain must be in a worse hole yet before her public men will start in earnest 
on the good old policy of ‘muddle through’? 

‘“‘Nobody has denied the crisis. Arthur Henderson has admitted its 
reality in plaix words in the House of Commons. Nobody will assert it is 
over. The main truth, however, is so plain that those who know how make 
the mistake of thinking that others who, in fact, are ignorant of it must 
know it, too. 

‘‘But the plain fact is that Britain is still in the midst of a crisis. If the 
National Government were more truly what it is called and less devoted to its 
sectional interest it could take action to make that clear. 

“It could act at once against the traitors who are sending their gold 
abroad and it could begin to deal drastically with the cost of living and 
encourage us all to that wise spending which meansemployment. It could 
consider de voting half its energies to a great patriotic campaign to persuade 
us—or rather give us an opportunity—to take part in the great war loan 
conversion. 

“It could point out to us authoritatively that the fall of the pound 
would not only mean misery, hunger and uncertainty throughout our own 
country, but would mean disaster to Germany, Austria and possibly other 
countries. We hear too much of the consideration we are giving to France 
and America, who are helping us save ourselves, and too little of the con- 
sideration we ought to give to those countries we are helping to save. 
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“This country needs a scare-monger in the interest of the nation and | 


Europe in place of the false prophets who are crying out for their pound 
of flesh, even if it has to be cut from the body of the country they profess 
to love.”’ 

The British Broadcasting Corporation is giving up $1,000.000 in govern- 
ment funds to help the country, Chancellor of the Exchequer Snowden 
announced in Parliament to-day. As its part of the revenue from radio 
licenses, the nationally subsidized company will voluntarily contribute 
$250,000 this financial year and $759.000 in 1932. 








British House of Commons Approves 
Snowden’s Conversion Plan. 


United Press advices from London are taken as follows 
from the ‘“‘Wall Street Journal” of Sept. 17: 

The House of Commons approved Chancellor of the Exchequer Philip 
Snowden’s conversion operations last night without a vote. Snowden’s 
resolution empowered the treasury, under favorable circumstances, to 
initiate conversion loan operations in connection with the outstanding 
£2,000,000,000 5% war loan bonds at a lower rate of interest. 


Chancellor 








Reported Proposal by H. M. Robinson of Los Angeles 
for Creation of Fund in Hand of Comptroller of 
Currency to Aid Depositors of Closed Banks— 
Assistance by Federal Reserve Banks in Behalf 
of Toledo Depositors. 


A dispatch from Washington, Sept. 
York “Journal of Commerce”’ said: 


Creation of a fund in the hands of Comptroller of the Currency Pole with 
which to alleviate hardships falling upon depositors whose savings are tied 
up in defunct banks is believed to be favored by the Hoover Administration. 
The suggestion originally was voiced by Henry M. Robinson, Chairman of 
the board of the Security First National Bank of Los Angeles. 

Coming as it did from one so closely associated with President Hoover, 
great importance is placed on this suggestion. 

Liberalization of the Federal banking laws to make eligible for redisccunt 
by Federal Reserve member banks of gilt-edged commercial bonds and 
mortgages and deeds of trust secured by real estate and to bring aid to non- 
member banks in times of emergency are other features talked of. Savings 
banks have found themselves in possession of acceptances, Government 
bonds and other eligible paper which they are unable to realize upon through 
rediscount activities of the Reserve system because of nonmembership. 

This program is believed to be in the process of formulation by the White 
House banking advisers to be presented to Congress. 


Washington advices on the same date (Sept. 17) stated 
that consideration is being given to the advisability of 
recommending to Congress legislation designed to broaden 
the powers of the Federal Reserve banks and make their 
vast assets available, within proper limitations, for co- 
operation with the receivers of banks in the process of 
liquidation. In 1916, legislation of this character was 
recommended, but the reserve act was not amended as 
suggested by the Federal Reserve Board. The ‘‘Times” 
dispatch also said: 


Under the law as it stands, Federal Reserve banks extend domestic credit 
by discounting eligible 90-day commercial and 9-month agricultural 
Paper for the member banks. Government bonds, of course, are acceptable. 


Assistance by Federal Reserve Banks. 


Press association dispatches from Toledo have indicated that the Federal 
Reserve Banks of Cleveland and Chicago and branches or member banks at 
Detroit, Cincinnati and Pittsburgh had come to the assistance of several 
insolvent banks in the Toledo section with a loan of $25,000,000. These 
advances, it was stated, were to permit a partial payment to depositors, and, 
according to the dispatches, the plan had the approval of Governor Eugene 
Meyer of the Federal Reserve Board. 

However, Acting Governor Charles 8. Hamlin of the Reserve Board 

said officially that no such plan as described in Toledo was before the 
Board and therefore had not been approved by the Board. Before making 
this statement Mr. Hamlin was understood to have been in communica- 
tion with Governor Meyer, who is at his home at Mount Kisco, West- 
chester County. 
& Representative White of Ohio said he had conferred with Governor Meyer 
relative to Federal Reserve Bank co-operation with the Toledo banks, 
and the Governor's office said that Mr. Meyer had expressed sympathy 
with local plans to stabilize the Toledo banking situation. 

In going into the general situation officials pointed out that one of the 
Most serious problems resulting from the suspension of banks and the 
tying up of deposits has been the withdrawal of these funds from the use 
of corporations and other business, as well as individuals. 

Officials explained that in expediting payments to depositors solvent 
banks in many instances already are making loans to the receivers of the 
insolvent institutions on the security of high-grade bonds. This gives the 
receivers funds for the payments. 

The recent ruling of J. W. Pole, Controller of the Currency, that Gov- 
ernment, State, municipal and high-grade corporation bonds may be con- 
sidered in national bank examinations as of face value, despite lower market 
quotations regarded as in no way reflecting the intrinsic value of the se- 
curities, was a long step forward in helping banks to come to the relief 
of depositors in insolvent institutions. 

It was pointed out that advances of possibly 50% of the face value of 
‘high-grade bonds taken as security may be made to receivers through 
the joint action of local bank Clearing House Associations. These securities 
would then be listed in the portfolios of the solvent banks at their face 
value, adequately protecting the loans. The securities would be held until 
liquidation of the insolvent institution, when the loan would be paid off 
by the receiver. 


17, to the New 


High-Grade Assets Conserved. 

This plan does not force the receiver to dispose of high-grade bond 
assets at present market values, an added assurance that depositors may 
realize a greater sum, since there is a chance that the securities may have 
a higher market value by the time of final liquidation. 

Emphasis was placed upon the fact that this plan is not the function of 
the Federal Reserve banks under the present law. However, indirectly, 
the Reserve banks may be of assistance. It was explained that member 
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banks may make advances to insolvent institutions and then discount 
their own paper at the Reserve banks. 

Under the legislation suggested, assets of insolvent members banks 
could be discounted directly at the Reserve banks. This would not nec- 
essarily be a guarantee of deposits, but would facilitate early partial pay- 
ments by receivers to depositors and thus relieve, to some degree, the 
effects of the failure. 

President Hoover was asked to-day by Representative Frank L. Bow- 
man, Republican, of West Virginia, to consider the establishment of an 
agency to solve the problem involving tne rediscounting of loans secured 
by mortgages and deeds of trust on real estate. 

“The home owner to-day,” said Representative Bowman, “finds his 
property deflated and there is no place to which he can go for relief. In 
other words, there is no financial hope for the home owner and no avenues 
for the prospective home builder. 

“My plan, which I suggested to the President, was for some government- 
tal agency to be created with the good points of the Federal Reserve System 
and the Federal Land Bank System, primarily for the purpose of redis- 
counting loans secured by mortgages and deeds of trust on real estate.” 














Members of Federal Advisory Council and Governor 
Meyer of Federal Reserve Board Guests of President - 
Hoover at Dinner—Reports of Discussion of Ex- 
tension of Debt Moratorium and 3% Beer Denied 
—Council’s Two-Day Session—Advisability of Ex- 
tending Mortgage Loans Considered. 

The Advisory Council of the Federal Reserve Board, and 
Eugene Meyer, Governor of the Board, were the guests of 
President Hoover at a dinner on Sept. 14. Some of the re- 
ports regarding the subject discussed following the dinner 
were to the effect that it was recommended that there be 
an extension for three or five years of the one-year mora- 
torium on Allied War debts and reparations, and that 3% 
beer be legalized as a means to bringing about a restoration 
of business. With reference to this and the Council’s two- 
day session held in Washington this week the correspondent 
there of the New York “Journal of Commerce,” on Sept. 
15, said: 


Considerable time was taken up with consideration of the various routine 
matters relative to the operation of the Reserve system which normally come 
before the Council. Nothing of official nature was forthcoming after 
the meeting except the flat denial of Walter Lichtenstein, Secretary of the 
Council, that 83% beer and extension of the moratorium to three or five 
years had been recommended to President “Hoover. Mr. Lichtenstein said 
that neither of these subjects had been discussed at the Council meeting. 
The matters were not brought up at the joint meeting of the Council with 
the Reserve Board, it was said by an official source. 


We also quote as follows from the same account: 

Money hoarding, looked upon by some of the members of the Federal 
Advisory Council co-operating with the Federal Reserve Board as constituting 
a serious menace to the security of banks in many localities, was revealed 
to-day as also causing a great deal of apprehension in Administration circlee 
because of its effect in retarding American econonric recovery. 

The Council composed of representative business men from the various 
Federal districts, concluded a two-day session here this afternoon, last night 
having conferred with President Hoover. The latter, it is understood in 
competent circles, believed that current stories magnifying unemployment 
distress and possibilities of a “hard’? winter have caused many to refrain 
from making other than necessary purchases. 


Tendency to Withdraw Funds. 


Council memberss are said to have reported that because of uncertain 
conditions there has been a tendency to withdraw money from banks as well 
as for corporations to build up heavy capital reserves. 

Efforts are being made by Goverment agencies to devise means whereby 
to reassure the general public so as to relieve the situation and increase 
opportunities for employment. Money circulation now amounts to in 
the neighborhood of $5,000,000,000, an unusually low figure for this season 
of the year, especially in view of the economic situation. However, it is 
intimated by some experts that from $800,000,000 to $1,000,000,000 of 
this capital is inactive, and is being held unproductive, to the detriment 
not only of the banks, which ordinarily would have it on deposit, but to 
general business. 

Bank failures in many cases probably have resulted from withdrawals 
due to alarm over the security of financial institutions. False reports of 
the conditions of banks frequently have led to disastrous runs which have 
resulted in failure and heavy losses to depositors. 

There was some sentiment among the Council that action should be taken 
by the Government that might bring to the country a greater feeling of 
security in the banking structure in those districts where uncertainty exists. 
However, comfort was taken that in many sections of the country no feeling 
of insecurity exists and that financial institutions are in a safe position. 


Agrees with Pole. 

It appeared probable that the Council considered the recent ruling of 
Comptroller Pole relative to the valuation of bank assets and agreed with 
him that market quotations on Government, State and municipal and high 
grade corporation bonds did not represent their intrinsic value. It was 
thought that there may have been sentiment toward extending this ruling 
to other bonds of recognized real value. : 

Comptroller Pole’s ruling did not include the State member banks of the 
Reserve System, since the are not within his jurisdiction. State banks are 
examined by State inspectors. Recommendations may be made to the State 
Banking Commissions that they adopt the same ruling as Comptroller Pole 
if they have not already put this system into practice. 

Whether any position was taken by the Advisory Council on branch bank- 
ing legislation which Comptroller Pole anticipates will be enacted by the 
next session of Congress was not disclosed. This is a subject, however, in 
which the Council is vitally interested and it was expected there will be 
some difference of opinion as to what form legislation should take. The 
Council is familiar with Comptroller Pole’s plan for extension of national 
branch banking within economic areas surrounding the city of the home 
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Touches on Bank System, 

Because of the large number of bank failures in the past year there ap- 
peared no doubt but that the Council felt that the banking system should 
be materially strengthened. 

The Council and the Board were understood to have discussed in detail 
methods by which the system can co-operate to strengthen the agricultural 
and commercial fabric of the country, through extensions of proper credits 
and others. Advisability of at least temporarily modifying the regulations 
pertaining to the rediscounting of agricultural and commercial paper from 
the member banks to carry business along until conditions begin to “‘pick 
up” probably was before the gathering. 

Much interest was expressed by the Council in the efforts of the Adnrinis- 
tration to dispose of the surplus cotton and wheat crops, partially through 
foreign sources. There was a feeling that the Reserve system might act in 
a co-operative way in this matter. 

It is understood that the Council discussed with the Board the question of 
the advisability of banks extending mortgage loans to prevent foreclosures. 
It was considered that forced sales on the present market would entail 
considerable sacrifice, and therefore it would be better to carry the bor- 
rower along until a more propitious time, when larger sums would be 
realized from real estate sales. It is said that a majority of members of 
the Council favored this procedure, but it could not be learned whether 
formal reccmmendations on the subject were made or how the Board looked 
upon the suggestions. 

In its account from Washington on Sept. 14 regarding the 
Council’s meeting, the New York “Times” said in part: 

Ordinarily, the Advisory Council makes no statements relative to its 
deliberations, although in 1929 during the September meting, in the 
last days of the stock market boom, the recommendations to the Board 
were issued publicly. 

Only one member of the Advisory Council did not attend the White 
House dinner. He was President B. A. McKinney of the Dallas district, 
who, the White House stated, was not in the city. 

The guest list, in addition to Mr. Meyer, included Herbert H. Hallett 
of Boston; Robert H. Treman of Ithaca, Howard A. Loeb of Philadelphia, 
J. A. House of Cleveland, John Poole of Washington, D. C.; John H. 
Ottley of Atlanta, Melvin A. Travlor of Chicago, Walter W. Smith of 
St. Louis, George H. Prince of St. Paul, Walter S. McLucas of Kansas 
City, Henry H. Robinson of Los Angeles, and W. H. Lichtenstein of 
Chicago. 








J. P. Fishburn Jr. Resigns as Director of Federal 
Reserve Bank of Richmond. 

According to the “United States Daily” of Sept. 17 an 
announcement has been made by William W. Hoxton, Chair- 
man of the Board of the Federal Reserve Bank of Richmond, 
of the resignation of Junius P. Fishburn as a Class B direc- 
tor elected by Group 1 of the member banks for a term 
expiring Dec. 31 1933. Demands of personal affairs was 
given as the reason. 








United States Treasury Turnover, Sept. 15, About 
$2,000,000,000 — Quarterly Tax-Date Operations 
Cause no Disturbance to Money Market—In- 
crease in Country’s Debt. 


The quarterly tax-date operations on Sept. 15, of the 
United States Treasury amounted to approximately $2,000,- 
000,000, including the receipts in payment of new Treasury 
obligations and taxes, the redemption of maturing obli- 
gations, and the disbursement of interest, said the New York 


“‘Times’”’ of Sept. 16, from which we also quote as follows: 

Despite the large sums involved, no disturbance to the money market 
occurred and the Treasury’s temporary borrowings from the Federal 
Reserve Bank were moderate, amounting to about $100,000,000. 

The Treasury received payment for the new issue of $803,249,000 long- 
term 3% bonds and the $314,000,000 of Treasury certificates of indebted- 
ness, carrying 14%% interest. It redeemed $634,000,000 of maturing 
certificates of indebtedness and paid out about $34,000,000 of interest 
on the public debt. In addition about $250,000,000 of income tax pay- 
ments were due. 

As is customary on tax days the Treasury’s disbursements yesterday 
somewhat exceeded its immediate receipts and the gap was covered by a 
temporary loan from the Federal Reserve on a one-day certificate of in- 
debtedness. This loan yesterday amounted to about $100,000,000. Par- 
ticipations in the loan were sold to member banks. During the next few 
days the Treasury will renew its ‘‘overdraft’’ for successively smaller 
amounts by drawing new one-day certificates of indebtedness. 

As to the increase in the public debt we take the following 
from Washington, Sept. 17, to the New York “Journal of 
Commerce”’ 


Final figures for the Treasury's financing operations as of Sept. 15, 
available to-day, showed a net increase in the public debt of $662,000,000 
during the fiscal year through that date, bringing the total to $17,462,- 
000,000. 

From July 1 through Sept. 15 new issues totaled $1,791,818,500, com- 
pared with $200,983 ,000 the same period last year, and retirements $1,129,- 
937,000 against $220,336.700. 

So far this year the Treasury has issued $523 ,237 ,000 in bills, $443,279 
in certificates, $789,119.100 in 3% bonds as well as other scattered small 
issues. The bond allocation was over $800,000,000, but all issues had not 
been recorded in the Sept. 15 statement. 

Total receipts from all sources, including proceeds of bonds and certifi- 
cates, Sept. 15, amounted to $1,305,319,173, including a cash balance 
carry-over of $51,374,605. Expenditures amounted to $12,410,006, and 
public debt retirements $625,169,034, leaving a net balance of $667 ,740,132. 

Excess of expenditures over receipts, excepting from security issues, 
amounted to $467 ,306,800, which was more than offset by the large cash 
balance. Last year the deficit at the same time was $317 556,200. 

The cash balance will be employed for current operating expenses and the 
retirement in all probability of $100,000,000 in bills Sept. 30. Possibly 
some of the funds will remain for bill retirements in October. 

In addition, about $270,000,000 in income taxes is anticipated. The 
Sept. 15 collection amounted to $18,106,800, bringing the total for the 
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month to $54,239,000 less than $1,000,000 under last year. For the year 
through Sept. 15 income tax collections amounted to $99,985,300, a decrease 
of about $10,000,000 from last year. 











New York Senate Passes Bill Increasing Income Tax 
50%—Bill Providing for-Five-Day Week on State 
Contract Work Also Passed. 


Albany advices (United Press) published in the ‘Wall 
Street Journal’ of last night (Sept. 18) said: 
The Senate, by unanimous vote, passed the Dunnigan Bill increasing 


the personal income tax 50% to create a $20,000,000 fund for unem- 
ployment relief. 


The Senate, by a vote of 34 to 9, passed the Slater bill, establishing a 
five-day week on all State work under contract. 

These measures were referred to in our issue of Sept. 5, 
page 1548. 








Canada Issues Supplemental List of Publications 
Affected by Increased Tariff—Schedule Contains 
Most of American Technical Magazines—Macfadden 
Publications Will Be Printed in Dominion. 


The following Canadian Press dispatch from Ottawa, 
Sept. 11, is from the New York “Herald Tribune’’: 


The second schedule of duties payable by magazines entering Canada 
under tariffs approved at the last session of Parliament was issued to-day 
at the Department of National Revenue. The first list, issued about two 
weeks ago, classified a large number of publications and to-day’s is sup- 
plementary. 

The impost of 15 cents a copy placed on magazines of the more sensa- 
tional type is regarded as practically prohibitive. 

“The Police Gazette’’ and ‘‘Droll Stories,’’ included in a previous list 
from the department, are deleted now and declared to be on the prohibited 
list. ‘The supplementary schedule is as follows: 

Unbound or Paper Bound, Two Cents Free of Customs Duty. 


a Copy. Christian Se.Journal Linguistic Soc. of 
Amer. Accountant Merchants Record (Christian Se. Sen- Amer. Bull. No.6 
Amer. Journal of and Show Window tinel — League Re- 


Physical Therapy New Movie Maga-| Citizens’ Business ew 
Commerce and Fi- zine Commonwealth Luther League 
nance Office Equipment Condor Topics 
Current Researches Salesman Creative Art Manna 
in Anesthesia and Printing Salesman Current Art Matilda Ziegler 
Analgesia Radio Call Book Current History Magazine for 
Home Magazine Magazine and Elks Magazine Blind 
Horseman and Fair Technical Review | Emerson Quarterly —o Engt- 
World Sports Afield and | Enigma 


Ju Trails of North 


dge Extension M agazine Mental Hygiene 
Junior Home Maga- Woods 


Forum of Osteop- Mental Hygiene 


zine Town Topics athy Bulletin 

Nation Travel Geographical Re- Moody ee 
tute Bulle 
Unbound or Pane Sent, Five Cents a. Moose Magazine 
D PY. Harvard Alumni National Advocate 

Abrasive Industry Modern Mechanics Bulletin Nat'l Wool Grower 
American Hair- and Inventions nao, hs Chr. Sc. Nature Magazine 

dresser Movie Makers Bral New Republic 


American Horse Nation's Schools Hersid. “a Chr. Se. N. Y. Masonic Out- 


reeder Oil and Fat Indus-| French look 

American Photog- tries Hiker Frate Oklahoma Mason 
raphy Optometric Weekly | Home Utilities Out Patron 

Aquatic Life Paper Industry Salesman Outlook and Inde- 

Arts and Decoration Paper Mill and Hollywood pendent 

Better Homes and Wood Pulp News | Howe's, E. W., Physical Therapeu- 
Gardens Paper Trade Journal Mcnthly ties 

Beverage Journal Parkand Cemetery | Hyman Biology Presbyterian 

Boxboar and Landscape |{ndus. and Eng. Primary Instructor 

Brooms, Brushes Gardening Chemistry Psychoanalytic Re- 
and Mops Petroleum Age and|Instructor for Sun- view 

California Citro- Service Station day School Perych. Bulletin 
graph Merchandising Insurance Law Jour- Public Health Nurse 

California Fruit Polo nal QST (Amateur Ra- 
News The Poultry Item International Engi- dio) 


Cracker Baker Power Boating 





neer Repeal (Prohibition 

Domestic Engineer- Power Plant Engi-|{nternational Petro- Reform) 

ing neering leum Technology Savior's Call 
Electric Journal Printed Salesman- |tyanhoeMasonic Scientific Christian 
El MundoAgucarero ship News Training 
Everybody's Poul- Public Works Jesuit Missions Screen Book 

try Magazine Rubber Age Jewish Layman Screen Play 
Facte About Sugar Rudder Johns Hopkins U.Sunday Companion 
Farm Journal Soap Circular Teachers Forum 
Fibre Containers Sporting Goods Journal of Abnor- Terrestrial Magnet- 
Field and Stream Dealer mal and Social ism and Atmos- 
Ford Dealer and Sporting Goods Psychology pherie Electricity 

Service Field Journal Journal of Chemical Transactions for A. 
Foundry Sportsman Society S. M. EF. (Amer. 
Grocers’ Magazine Successful Farming | journal of American Soc. of Mech. En- 
Hardware W orl Te and Coffee Concrete Institute gineers) 


Heating, Piping und ‘trade Journal Journal of American Transactions of II- 
Air Conditioning Tobacco Dietetic Ass'n luminating Eng. 
Hide and Leather Toy World | Journal of American Society. 
Hunter-Trader- ‘. oys and Novelties | Osteopathic Ass'n Typographical 
Trapper Trunk and leather | Journal of Dental Journal 
Implement Record, Goods (with Lug-| Research United Presbyterian 
Tractors and gage and Hand) journal of Home U.S. Law Review 
Farm Equipment Bag Modes) Economics Unity 
Inland Printer Weekly Underwriter | Journal of Nervous Unity Dally Word 
Instructor - vind Insurance | and Mental Di- Water Lily 
ress 


Jersey Bulletin and 5 sease Wee Wisdom 
Dairy World Ww orld Petroleum | Journal of Social Weekly Unity 
Manufacturing Con- Youth's Companion| Fyeiene Wild Flower 
fectioner combined with {Journal of ‘Tenn. Women’s City Club 
Marine Review American Boy Acad. of Science of Boston Bulletin 
Modern Hospital Language World Dominion 
Free of Customs Duty. Language Mono- Writer 
d -Automotive Ab- graphs Young Israel 
a ey stracte Ledstjarman Youth for Every- 
Soclety of Agri-Bible Advocate | (Leading Star) body 


The Youth’s Tem- 
perance Banner | 


cultural EngineersBlackwood’s Maga-| Living Tissue 

Alumni Announcer zine 

American Dental Brigham Young 
Surgeon Univ. Quarterly 

American Forests Bulletin of Johns 

American Journal of Hopkins Hospital 
Mathemat cs Bulletin of Phila. 


A Rate of 15 Cents per Pound, Not Less 
Than 15 Cents a Copy. 

Air Stories College Stories 

Airplane Stories Detective Action 


American Journal of Col, Pharmacy All Fiction Stories Stories 
Philology and Science All Star Detective Detective Book 

: American Journal ofBulletin of U. 8. Stories Magazine 
Su gery Golf Ass’n Green} Argosy Detective Classics 





American Labor Section | Battle Stories Family Journal 


Legislation Re- Chemical Abstracts | Best Detective Five-Novels 
view Christian Advocate Magazine Monthly 
‘ Army and Navy’ Christian Business | Blue Book Maga- George Bruce’s Aces 
Journal Christian Se. Bible| zine Ghost Stories 
Artand Archaeology Lessons in Braile! College Humor Hollywood Ro- 
' a.8.M.E. News Christian Sc. Quar-! Complete Movie mances 
Auk terly | Novel Magazine 














1866 FINANCIAL 


CHRONICLE [Von 133. 











A Rate of 15 Cents per Pound, Not Less Than 15 Cents a Copy. 
Illus. Detective Oriental Stories Triple-X Western War Aces 


Magazine Popular Magazine Magazine War Birds 

Illus. Love Maga- Rangeland Love True Confessions Western Love 
zine Story Magazine True Detective Stories 

Man Stories Rea) Detective M ysteries Wild West Weekly 


Master Detective Star Magazine Two-Gun Stories 

The following and similar advertising periodical publications imported 
under the genera!) tariff, which are not subject ir the country of origin 
to zone rates of postage based upon their advertise z content, are ciassified 
at the rate of 15 cents a pound, but not less thau 35% ad valorem: 
Advertising Age Dental Craftsman | Highway Bulider Optical Index 


Cigar Box Earth Mover Jeweiers’ Journal Seed Trade News 

Claygram Engravers Bulletin |! aundry Student Textile Colorist 

Confectionery Explosives Engineer | Modern Packaging Weston’s Record 
Buyer Fuei Oil Journa! 


Publication of six magazines in Canada has been announced by Mac- 
fadden Publications. 


The previous ‘ist was published in our issue of Sept. 12, 
page 1716. 








Florida Raises Gasoline Tax—Rate Highest of any State. 


The tollowing is from the Kalamazoo (Mich.) “‘Gazette’’: 


Pursuan: to a law recently enacted by its Legislature, Florida now boosts 
te gasoline tax to seven cents a gallon. in addition to the prospect of 
$2.350.000 a year in extra revenue, the increase gives Florida the dis- 
tinction of having the highest gasoline tax of any State in the Union. 

What Florida may ee fit to do about its own revenue problems is per- 
haps o. no proper concern to the rest of the country. yet t may be hoped 
that this idea of a seven-cent fue! levy will not become contagious. i 

From the time oi its origination several year ago the gasoline tax has 
proved itself to be one of the easiest means of raising revenue yet con- 
ceived by the brain of man. Increa-es, for the most part, have been 
effected without any audibie protests from the pubic. It is natural that 
lawmakers, constantly on the alert ‘or new means of steering cash into 
their State’s treasury. should turn a’ ain and again to the gasoviine tax as the 
easiest device in sight. 

With most States facing the problem of heavy costs and declining rev- 
enues, the gasoline tax looks more tempting than ever. But there are 
some ‘emptations which need to be resisted firmly and this is certainly one 
of them. As a means of financing highway construction and maintenance 
the fue .evy has proved itself to be a good thing, yet good things can be 
and viten are carried too far. 

The motorists of 47 States will cherish a devout hope that Florida may 
continue to hold the distinction it has just acquired. 








Centennial of American Railroads—Inauguration of 
Passenger Service by Mohawk & Hudson RR. 
Sept. 24 1931. 


An interesting account of the inauguration, a century ago, 
of passenger service by the Mohawk & Hudson RR. has been 
made available. The railroad started regular passenger 
service between Schenectady and Albany on Sept. 24 1831, 
and while an excursion run had been made on Aug. 9 of that 
year, Sept. 24 is the date of the centennial of the regular 


opening. The account of the inception of the service follows: 

Not steam alone, but steam and horses, furnished the traction power on 
the day that passenger service was inaugurated by the old Mohawk & Hud- 
son RR., a hundred years ago Sept. 24. The famous pioneer steam loco- 
motive, DeWitt Clinton, did not do all the hauling on that notable occasion 
in the run between Albany and Schenectady. Seven horse-drawn coaches 
plodded along the rails behind the awesome “iron horse’; and the elapsed 
time for each mode of travel is carefully set down in an account of the 
day’s events published by the Genesee “Farmer” on Oct. 1 1931, one 
week later. 

A yellowed copy of this hundred-year-old newspaper story, treasured in 
the archives of the Nev York Central RR., reveals the little-known part 
which horses played in opening the 17-mile rail line from Engine Hil] (now 
Crane Street Hill), Schenectady, to Lydius Street in the western section of 
Albany. It also emphasizes the superiority of the puffing ste.m hauler, 
despite the sparks which it showered upon the passengers, ove: the sweating 
beast. The DeWitt Clinton, which bore the popular nickname of “Br-ther 
Jonathan,” reached Schenectady in 46 minutes, but the horse-drawn cars, 
of which there were seven, did not arrive until an hour and a quarter afte 
leaving Albany. The horse had met its first Waterloo in America; its 
second, and greater, was to come 70 years later with the appearance of 
the automobile. 

Steam was also to encounter, in timre, a serious rival in locomotion through 
electricity ; and electricity was being harnessed for useful work in that very 
year of 1831 by Michael Faraday in England, whose centennial is likewise 
to be observed this month. Schenectady, one of the terminal points of 
the Mohawk & Hudson, became, first, the site of a large locomotive works, 
now the main plant of the American Locomotive Co., and, finally, the home 
of one of the great electrical concerns of the United States, the General 
Electric Co., which built and installed the first electric locomotives to run 
on a trunk-line railroad in this country. These locomotives, built in 
Schenectady, went into service in 1895 on the Baltimore & Ohio, hauling 
trains through the Baltimore tunnel. 

The account published by the Genesee ‘Farmer’ of the first passenger 
trains on the Mohawk & Hudson, Sept. 24 1831, follows in full. It bore the 
captivating caption, ‘‘Railroad Excursion,” and it discloses that the DeWitt 
Clinton was designated to make the journey only after an English locomotive, 
the Robert Fulton, had developed a defect. 

“Albany, Sept. 26.—On Saturday a numerous company, at the request 
of the President and directors of the Mohawk & Hudson RR. Co., enjoyed 
a very gratifying ride upon the road. 

“The company consisted of the Governor, Lieutenant-Governor, members 
of the Senate, now in session as a Court of Errors, our Senators in Congress, 
the Chancellor and Judges of the Supreme and District Courts, State 
officers, the President of the Board of Assistants, and member of the Com- 
mon Council of the City of New York, the Mayor, Recorder and corporation 
of this city, and several citizens of New York, Albany and Schenectady. 

“Owing to a defect in one of the supply pipes of the English locomotive, 
that powerful and effective engine was not brought into the line, and the 
party, having been delayed in consequence, did not leave the head of 
Lydius Street until nearly 12 o’clock. They then started with a train of 10 





cars, three drawn by the American locomotive, the DeWitt Clinton, and 
seven by a single horse each. The appearance of this fine cavalcade, if it 
may be so called, was highly imposing. The trip was performed by the 
locomotive in 46 minutes and by the cars drawn by horses in about an 
hour and a quarter. 

“From the head of the inclined plane, about half a mile from Schenectady, 
the company were conveyed in carriages to Davis Hotel, where they were 
joined by the Mayor and several citizens of Schenectady. The invitations 
extended also to a dinner, prepared by Mr. Davis in a manner that reflected 
credit upon his extensive and well known establishment. It was an elegant 
entertainment. The guests sat down at 2 p. m., Hon. ©. C. Cambreleng 
presided, assisted by the Hon. James McKown, Recorder of the City of 
Albany. 

“The rich viands and good wines were partaken of with a high zest, and 
many sentiments were drank. Among them we recollect only the following: 

“By Governor Throop: ‘The Hudson & Mohawk RR. Its successful 
execution has given us practical evidence of the foresight of those who 
embarked in the experiment.’ By Philip Hone, Esq., of New York: ‘The 
good cities of Albany and Schenectady: A little railing between neighbors 
often results in a good understanding.’ By the Recorder of the City of 
Albany: ‘The first railroad in the State of New York; worthy of great 
works by which it is surrounded; the Buffalo RR., may we soon breakfast 
in Utica, dine in Rochester, and sup with our friende on Lake Erie.’ 

“From thence, the return to this city was an imposing spectacle. It was 
practical illustration of the pre-eminence of this mode of travel and con- 
veyance. The American locomotive started with a train of five care, each 
containing 19 or 20 persons, besides the tender; and never did ‘Brother 
Jonathan,’ as it is familiarly called, perform the trip in more beautiful 
style. It came down with its train, in 38 minutes, being at the rate of 19 
miles an hour. The last six miles were performed in 14 minutes. The 
cars, with horse power, came down in 63 minutes. 

“The expression of gratification and surprise, at the complete success of 
this important improvement, and the great changes in the facility and 
rapidity of intercourse between different and distant parts of the State 
was universal. 

“We understand, also, that the doubts of the gentlemen from the City of 
New York, so far as any were entertained, with regard to the utility and 
practical effects of the Harlaenr RR., were removed. At this distance it 
seems to be difficult to regard that improvement in any other than favorable 
light. The locomotive cannot be introduced upon a traveled road or street ; 
but that the Harlaem RR. may be adapted to horse power, without the 
least interruption at the cross streets, and with great ease in all respects, 
is perfectly certain. Of the importance and general utility of that work 
to be permanent interests of the city, the impression is generally very 
favorable. 

“The English locomotive, the Robert Fulton, went up yesterday, with e 
train of cars in 38 minutes, and returned in 22 minutes, being at the rate 
of over 22 miles an hour.” 








Minneso’a Plans to Aid Depositors of Closed Banks— 
State Department Proposes Loans by Other Banks 
When Assets Can Be Liquidated at an Early Date. 


St. Paul (Minn.) advices, Sept. 16, to the “United States 
Daily” state that the first organized effort on the part of 
any State Banking Department to advance money to de- 
positors of closed banks in anticipation of dividends has just 
been announced by the Minnesota Banking Commissioner, 
J. N. Peyton, according to a statement issued by the Com- 
missioner. 

The plan includes arrangements with other banks to ad- 
vance a certain sum to any depositor of a closed bank when 
the State Department decides there is a reasonable expec- 
tancy of dividends within a reasonable length of time, the 
borrower to pay 6% interest on the amount thus obtained. 

Mr. Peyton’s statement is given as follows in the “United 
States Daily”: 


For a long time the Department has felt that something definite must be 
done to relieve the situation in towns where banks were closed. In some 
towns conditions exist for a period after the banks close where people almost 
revert to barter, all their money being tied up in closed banks. 


Would Advance Money. 


The Department has made a determined effort to work out. some plan 
that would advance money to these people as soon as possible after the bank 
closing so that normal business conditions and trade might be maintained 
in the town pending such liquidation as the bank might make. Naturally, 
the obvious method would be to issue receiver’s certificates, as is done in 
Teceiverships of certain corporations, but under the law of the State of 
Minnesota it is impossible for the Commissioner of Banks to take such 
action. The liquidation of State banks ie carried on under a special law 
which makes it extremely difficult to work out a plan which will be both 
lawful and workable. 

With the solution of this problem in view, the Banking Department has 
devised the following plan and has interested certain Twin City banks in 
supporting the plan: 

Available Assets. 

The Department will first determine, with the aid of the depositors’ 
committee and its own appraisers, that portion of a closed bank’s good assets 
which can reasonably be expected to be collected in a reasonably short time. 
If a bank is completely frozen and its assets cannot be liquidated in a short 
time, it will not be considered under this plan. If there has been any hinted 
dishonesty in the handling of the bank’s affairs before its closing, it will 
not be considered under this plan. The Department will then determine 
what proportion of the collectible assets it would be perfectly safe to 
advance in cash to the individual depositors against their claims. 

To the depositors of those closed banks which fall under this classification, 
after the three months and one week period required by law for the filing 
of claims has expired, it will forwar1 a letter with an assignment of claim 
blank, telling the individual claimant that if he wishes to receive that per- 
centage of his claim which the Department has settled on as a fair amount 
in this particular case, he may assign his claim to a certain trustee, with 
the stipulation that after the trustee has received that amount which he 
advances to the claimant, plus interest, the remainder of the liquidation 
will be paid to the claimant. 
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Interest on Advance, 


The claimant will agree in his assignment to pay 6% interest on that 
advance from the date it is made until the ultimate dividend is paid by the 
liquidation department, which will retire the advance made to him. The 
trustee to whom these claims are assigned will issue certificates bearing 6% 
interest to certain banks who have agreed to support this plan. It is 
entirely optional with the individual depositor whether or not he wishes 
to assign his particular claim and pay the 6% interest necessary to receive 
the advance. Should any individual wish to wait for actual dividends, 
that rests entirely with his discretion. 

The Department has made arrangements with the following banks in 
Minneapolis and St. Paul—and there is no reason to believe that after the 
plan has been thoroughly worked some of the other larger banks in the 
State may not volunteer their assistance also—who have agreed to under- 
write these certificates with the idea of helping out the distressed situation 
in the country districts: First National Bank of Minneapolis and its 
affiliates, Northwestern National Bank of Minneapolis and its affiliates, 
Marquette Trust Co. of Minneapolis, First National Bank of St. Paul and 
its affiliates, American National Bank of St. Paul. 

These banks have decided to perform the service in order to help out a 
situation which they agree with the Department is a most deplorable one, 
and the people as a whole should feel 4 great degree of satisfaction in the 
public-spirited attitude of these banks in co-operating with the Department 
in this constructive move. 


Program Revamped. 


If the plan does not work satisfactorily in those instances in which it is 
tried out, it will have to be revamped until it does work satisfactorily. In 
a few words, it simply amounts to this: The Department has made arrange- 
ments with certain Twin City banks so that any claimant against such 
closed banks as the Department decides have a reasonable expectancy of 
dividends within a reasonable length of time may borrow on their claims 
at 6% interest in anticipation of such dividends. This plan is original 
with the State Banking Department of Minnesota, has never been tried in 
any other State, and, so far as we know, it is the first organized effort on 
the part of any State Banking Department to advance money to depositors 
of closed banks in anticipation of dividends. 








Elisha Lee of Pennsylvania RR. Says 15% Freight Rate 
Increase Sought Only Represents Endeavor to Re- 
store Rates to Levels of Decade Ago. 


Action of American railroads in applying for a 15% increase 
in freight rates is merely an endeavorin the present emer- 
gency with respect to earnings to restore rail rates to the levels 
of 10 years ago, it was declared at Louisville on Sept. 15 by 
Elisha Lee, Vice-President of the Pennsylvania RR., in an 
address before the Ohio Valley Shippers’ Advisory Board. 
Mr. Lee said in part: 


The present action of the railroads is usually referred to simply as an 
application to advance freight rates 15%. It would be more accurate, 
and convey a much truer picture, to speak of it as an effort to restore freight 
rates to approximately the levels of some years back. It can scarcely be 
contended that those levels were unreasonably high, since, under them, 
the traffic of the country moved freely, and the earnings of the railroads 
were certainly not excessive. 

Since 1921 the average revenue for carrying a ton of freight one mile 
has fallen between 16 and 17%. This has been the combined effect of 
the 10% general decrease required by the Commission in 1922, plus various 
group and individual downward rate revisions in the intervening period. 
In other words, if the full 15% upward readjustment from present levels 
should be granted, the most that would be accomplished would be merely 
to approximate restoring the levels of 1921, in which year the railroads 
earned only 2.87% on their property investment, though freight traffic 
was of about as great a volume as is currently being carried, and passenge 
traffic much larger. . .. 

The outstanding feature of the public reactions thus far to the attempt 
of the railroads to better the current level of their earnings has been the 
fact to which I have already adverted, that no one—not even the most 
determined opponents of the upward readjustment of rates has seriously 
brought into controversy the reality of the railroads’ needs. Such objec- 
tions as have been discussed have reasted upon other grounds. It my 
be of interest to examine some of them. 

To select one example, doubt has been expressed as to the advisability 
or propriety of seeking an upward readjustment of rates, in view of the 
great extent to which commodity prices have fallen. In considering this. 
it may be pointed out that commodity prices have fluctuated enormously 
over long periods of years, entirely independently of rates. 

It is perfectly obvious that the low prices now prevailing, especially 
for agricultural products, have no relation to transportation charges, but 
are due primarily to the lack of capacity of the world markets to absorb 
them. If the railroads gave their service free, that situation would not 
be affected. In any event, it cannot be supposed that there is serious 
support for any theory that freight rates should fluctuate with commodity 
prices. 

It has also been said that the railroads are no worse off than business 
in general and should take their medicine. This is only a half truth for 
more reasons than one. Some businesses, such as the utilities and certain 
industries and merchandizing enterprises, are doing fairly well. All of 
them in the past have had a far better opportunity than the railroads 
to create reserves during prosperous periods. 

Moreover, if we have reached a situation in which the railroads are 
to be denied reasonably fair rates in prosperous times, because the earning 
power is not then immediately needed, and are also to be denied help in 
hard times, because business will not stand it, then we shall have to con- 
clude that we have become as improvident as the Arkansas cracker farmer 
who would not fix his roof in fair weather because it didn’t need fixing then, 
and couldn't fix it when the rains descended because he was unable to 
do the work. 

I, for one, refuse to admit that our experiment of dealing with the rail- 
roads constructively and helpfully, as contemplated by the Transportation 
Act, has come to any such end. 

Some very true and real friends of the railroads have attracted no little 
attention by expressing the fear that increased rates will further divert 


traffic to other means of transportation, leaving the railroads worse off | 


than before. It would be idle to pass over this superficially, and we 
have not done so. I can assure you that in our councils the question 
was carefully considered, and discussed from all sides. 





It was the reasoned , 
conclusion that the diversion is not likely to be serious, and such as may 


occur can be dealt with by subsequent rate adjustments which we have 
indicated to the Commission we are prepared to make. 

There is no thought on the part of the railroads that the upward adjust- 
ment from the present rate level, now being sought, will even come near 
giving them the fair return of 53% % which the Commission itself has fixed 
as reasonable under the terms of the Transportation Act. The most 
that can be expected, even under the greatly increased operating efficiency 
of oe came only somewhere in the neighborhood of 4%, based 
upon pro 4 ough the remainder of the year the figures 
the first six months. or age = 

That, however, would be a highly important gain. Coming in time, 
it would save at least some important systems from losing the legal status 
of their bonds this year, and so simplify the problem of future financing 
and refinancing. It would certainly increase employment on some roads, 
not only by permitting resumption of normal maintenance, but by en- 
couraging the undertaking of new work. This would involve more liberal 
purchases of material which would, in turn, provide work for other indus- 
tries. To that extent we would be setting in operation a favorable cycle of 
economic causes and effects. 

It must never be forgotten that the railroads occupy a unique position 
in our Commercial life. In addition to the rigid restrictions upon their 
earnings, exercised through Government control of their rates and fares, 
as well as strict regulation in practically every phase of their activities, we 
are confronted with the very important distinction that, unlike a manu- 
facturing industry, a railroad cannot close down in whole or in part during 
bad times but must keep on operating, even though at a loss. No greater 
proof of the indispensability of their service could be named than is found 
in the existence of this obligation. 

However, regardless of what the final outcome of the pending rate case 
may be, I wish to take this occasion for expressing the appreciation which 
we of the Pennsylvania Railroad feel for the manner in which the Inter- 
State Commerce Commission has done everything in its power to expedite 
the proceedings in every possible way, and for the unquestioned earnestness 
and patience with which the members of that most important and heavily 
burdened body are endeavoring to inform themselves fully, accurately 
and comprehensively, from every angle, in order that they may be in 
complete possession of the facts. I know that that téeling is fully shared 
by our colleagues on other railroads in general. 

The condition of affairs immediately before our eyes is not conspicuous 
for its bright spots. However, I do not wish to be understood as entertain- 
ing despair for the future of the railroads. They have weathered many 
bitter storms in the past, and I expect to see them weather this one also. 
If no other reason existed, I would still so believe because I cannot picture 
the American people permitting the destruction or disablement of one of 
their most indispensable possessions. The railroads are not obsolete or 
moribund. They are essential to the economic welfare of the country and 
to its national defense. They will be needed more in the future than they 
have ever been in the past. 








H. Clyde Baldwin of Babson Statistical Organization 
on Investment Outlook—Much of Bond Selling of 
Past Few Months Ascribed to Misunderstanding 
of New York Law Governing Savings Banks 
Purchases. 


Advising that, “until conditions in both Germany and 
Great Britain are more thoroughly constructive in outlook, 
the average investor should carefully avoid being inveigled 
into foreign securities, simply because of high yield,’’ H. 
Clyde Baldwin, of the Babson Statistical Corp., had the 
following to say in part in discussing the ‘‘Investment Out- 
look’’ at the 18th Annual National Business Conference at 
Babson Park, Mass., Sept. 10. 


As to the bond market, there are wonderful opportunities to find real 
bargains. More attention will be given to bonds for the rest of the year- 
Lately they have shown some disposition to recover lost ground. 

This may be the signal for a considerable rally in the market in the near 
future. Incidentally, I suspect much of the bond selling in the last few 
months is due to a misunderstanding of the New York State law governing 
savings banks purchases. The bank Commissioner of that State hae placed 
a number of bonds on his list of those companies that are not now meeting 
the earnings requirements of the savings banks investment laws. He may 
or may not force the selling of such bonds. He fully realizes that for all 
banks to sell them in a short time and at a distinct loss is undesirable. As 
business recovers, most of these bonds would be put back on the accepted 
list. 

High-grade bonds have been holding steady. This condition will con- 
tinue, for demand will be steady with easy money conditions ahead. Since 
the business news still prevents other than professional interest in the 
stock market, I believe that increased interest in bonds will result in further 
firming of prices. Higher prices and lower yields are being forced in large 
part by savings banks. They cannot invest their funds profitably at present 
money rates and will continue to lower their interest rates on savings de- 
posits. Naturally, their funds gravitate to the bond market for a more 
satisfactory return. With heavy participation of savings banks in the bond 
market, the yields on high grade bonds will still be unattractive to in- 
vestors. They will then tend to turn medium-grade bonds, not only to 
improve their yield, but to secure a substantial appreciation of principal 
as we round out the U-bottom in business. 

It has been disturbing to many to note that bond prices have failed to 
rise as commodity prices declined drastically in the past year. Normally 
bond prices move up when commodity prices go down. But this is not an 
average depression. It is distinctly a major one comparable to those of 
1873-78. and 1893-98. Confidence the world over is still upset severely, but 
there are signs of its gradual restoration as we develop the latter part of this 
drastic period of readjustment. It is interesting to note that in past depres- 
sions there has always been an improvement in the secondary bond market 
before a permanent bull market occurred in stocks. I believe that history 
will repeat itself in this period of depression. 

Generally accepted averages of bond prices struck their high in recent 
years 30 years ago, and the yield was then 3.80%. Prices then declined to 
a low point where bonds gave a yield of about 6.70% in 1920—just pre vious 
to the great depression in 1921. The yield then reached a low in the latter 
part of 1927 of about 4.30%. Prices have again fallen so that at the present 


time bonds yield about 4.93%, which is about the same as two years ago. 
We have had the spectacle of medium-grade railway bonds acting like 
' stocks. This has been due firstly to banking liquidation, secondly, to panic 
and fear on the part of the uninformed public, and thirdly, to the endeavors 
of the bear crowd to make things look sick in order to cover in stocks. The 
poor earnings picture of the railroads naturally affects bonds, but I belie ve 
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that a reduction in wages will occur, which will be a bullish factor for these 
bonds, as well as for business in general. We do not mean that one should 
go out and buy every medium-grade railroad bond in existence. You must 
consider the competitive position of the road, its management, and a host of 
other factors. 

General loss of faith in railroad obligations has taken place. This is true 
even among the highest grade of underlying railbonds. The difference 
between rail obligations and others is marked by the fact that the best 
grade public utility issues and even a few industrials are holding right around 
the high points of the year. Another reason for weakness in rails is the fear 
that many more issues will be removed from the legal lists for savings banks. 
What the railroads need is traffic. Until carloadings show some definite 
signs of sustained improvement, high grade rails will be soft. At present 
Frisco, Rock Isiand, Missouri Pacific, Chicago & North Western, and 
similar ones look interesting. 

Public utility bonds, particularly the power and light obligations, have 
held up remarkably well. We cannot get interested in telephone and tele- 
graph bonds, not because they are unsound, but because they seem too high 
in price for most people. Certainly, traction bonds are too closely tied up 
with political interference to be of any interest to most investors. We 
would by all means avoid them. But it is very interesting to note that 
power and light bonds in general have held their own, and even strengthened 
through this depression, reflecting the fundamental growth of products of 
the companies, which has scarcely been halted so far in this depression. 

When we talk about bonds it is well to emphasize the fact that many 
securities have passed as bonds in the market, though truly no b®tter and 
in many cases worse than a good grade of stocks. Certainly at present, 
debenture bonds do not appear attractive as a class, although a few excep- 
tions can be found. Always be sure you know what assets are behind your 
bonds. The title of it frequently has little connection with the actual asset 
position. An attractive yield to those who generally sup &se that a bond 
means safety often leads an ill-informed investor into serious losses. 

The country is certainly apathetic so far as the stock market is concerned, 
but with real estate values tumbling, and security holdings far below their 
purchase price, it is not surprising that market support is lacking. Pickings 
on the stock exchange are lean. The market is closely watching business 
developments. We have just witnessed another bear attack. It will run 
its course as have others in the last twelve months. The technical situation 
will improve and eventuate in another good rally. These minor movements 
will characterize the further development of the U-bottom both in business 
and the stock market. Your aim should be to buy on the low points and we 
have constantly warned clients not to follow up minor rallies. We must 
remember that there are still many adjustments to be made in business and 
that the stock market will await them before beginning a sustained bullish 
move. It is clear that stock market sentiment has become historical in its 
outlook rather than hysterical, as was the case for several months in 1920-30. 

It is evident that the stock market is biding its time until it is sure of the 
foreign situation and the character of the political nostrums that will be 
propounded in Washington at the next session of Congress. We shall] have 
to fight unsound legislation if we are to prevent the U-bottom from extending 
many months more. Some say that the preparations for unemployment 
relief next winter are a frank expression of a bearish attitude, others believe 


that they are very constructive and show the beginning of our attack on 
serious economic problems. 








Halsey, Stuart & Co. See Various Factors Favorable 
to Bond Market. 


Various factors have continued highly favorable to the 
bond market despite its somewhat retarded activity, Halsey, 


Stuart & Co. point out in their quarterly review issued 
Sept. 14 The review says: 


**“Money rates remain at extraordinarily lowlevels. Business inactivity 
has left a great deal of money free for investment which in ordinary times 
would be required in the conduct of business. The supply of fixed-income 
bearing obligations has been added to only moderately, and, because of the 
extremely conservative attitude adopted by the majority of investors, new 
bond offerings have consisted almost entirely of issued combining security 
and liquidity to a high degree.’’ Public utility bonds offered during the first 
eight months of this year led all other classifications in aggregate amount, 
the review adds, and these issues continue to enjoy higher favor among all 
classes of investors than practically any other of the major divisions of the 
bond market. This popularity is a direct reflection of the comparative 
stability in earnings which the utility division, considered as a whole, 
has been able to show in the face of the severe and protracted depression 
in business. 

The review then turns its consideration to the attitude 
of investors at the present time, saying: 

Reflecting the prevailing over-caution, a distinct cleavage has continued 
between gilt-edged bonds and issues of the less-widely recognized variety— 
in fact, has even further widened. Investors have been demanding high 
quality and have not hesitated to pay the price. Consequently, gilt- 
edged issues have alone ejoyed ready acceptance and, because of some pre- 
ponderance of demand over supply, have shown well-sustained strength 
during the greater part of the year. As an indication of the availability of 
large amounts of investment capital and the concentrated demand for the 
gilt-edged classification, the recent financing by the United States Govern- 
ment, amounting to $1,100,000,000, was oversubscribed. This was one 
of the largest flotations since the war and bore the extremely low interest 
rate of 3% for the 24-year bonds and 1 % for the one-year certificates. 

Many opportunities to obtain unusuaily liberal income exist in the 
present market among sound but less widely recognized issues. ‘To avail 
himself of these opportunities by no means signifies that undue concessions 
must be made by the investor from the standpoint of security, but he should 
be willing to study the issues offered. Those investors who have main- 
tained much the same discriminating attitude towards bonds recently as 
in ordinary times have been quietly enaged in “averaging up”’ the secured 
income received from their accounts. The last two years have been unusu- 
ally favorable for this purpose. If past experience may be taken as a guide, 
the eventual improvement in business and the return of confidence will 
tend to change the demand by investors for extreme security and liquidity 
to a demand for safety, marketability, income and other features in the 
degree that they are actually required. It is reasonable toexpect that when 


that time comes the present opportunities among the less widely recognized 
issues will disappear quite rapidly. 








E. Bird’ Wilson” on* New Importance of Commercial 
Bank Advertising— Business Needs Banking Coun- 
sel and Support. 

Pointing out that ‘business needs banking help in unusual 
measure,’ Edwin Bird Wilson,* President of Edwin Bird 





Wilson, Inc., makes the statement that ‘‘banks that are 
strong, banks that are sure of themselves, banks that know 
their power to help business can settle the question of con- 
fidence by giving the public a chance to know the true, un- 
exaggerated vital facts about the banks.’’ Mr. Wilson, 
speaking at the Commercial Department Session of the 
Sixteenth Annual Convention of the Financial Advertisers’ 
Association at Boston Sept. 16, also said in part: 


Business now urgently needs the best of banking counsel and support. 
Business that survives such a period as we are emerging from ‘“‘must be 
good."” When the last ripple of a great deluge subsides only strong, sound 
structures remain. Surviving business will be structurally sound, but 
much of it will be in need of minor repairs. Who must help to repair it by 
supplying the credit justified and the counsel needed? Obviously the 
commercial bankers; at least temporarily. 

* ” * 

All banks have not been strong, sound, well managed. Butevery strong, 
capable, business-helping bank ought to advertise its principles, practises, 
personnel and strength to attract business of the right kind and establish 
confidence at least in itself. 

You advertising officers understand the importance of doing this, the new, 
present day importance of it. But you are, in too many cases, handicapped 
by the lack of appreciation of advertising values on the part of your su- 
periors. You are authorized to make your recommendations. If you make 
them fearlessly, most likely they are vetoed. If you make them to fit the 
restrictions which you know exist, perhaps they will be approved or pared 
down. The natural result is an inadequate advertising program that is 
doomed to inadequate success from the start. If bank officers and directors 
would apply the same standards to their bank advertising that they apply 
to other businesses, the situation would be different. A big New York 
banker once confessed to me that he, as a Director of a corporation, had 
voted for a $1,000,000 advertising appropriation. Yet I know it nearly 
broke his heart to approve of a $100,000 advertising appropriation for his 
banking institution. The present time seems especially appropriate for big 
bank executives to study seriously the value of intelligent, adequate advertis- 
ing for their banks. 

* « * 

The increased strength of commercial] banks gives added, new importance 
to their advertising. Greater strength should mean greater self-confidence 
in their ability to serve the public and it furnishes better arguments for 
advertising, more convincing facts, more pulling power. The stronger a 
bank is, the better right it has to ask the public for business, the greater 
moral obligation it has to offer its protection and help to business. It 
seems just too bad that some of our best managed and strongest banks have 
been out-advertised by badly managed, weak banks which have taken their 
toll and left their customers flat. Too many powerful banks have been 
silent while witnessing bank robberies—of the public. It is highly important 
now that strong well-managed banks make extraordinary efforts to throw 
their protection around honest business. Selfishly stated. strong banks can 
become stronger and more profitable by advertising to get business which 
the banks can guide into greater strength. Such considerations vastly out- 
weigh the immediate problem of low money rates and unprofitable deposits. 








H. H. Satterlee Reports Abandonment of Plans for 
Reorganization of Bank of United States. 


Colonel Herbert L. Satterlee of Satterlee & Canfield on 
Sept. 11 addressed a letter to Joseph A. Broderick, New 
York State Superintendent of Banks, informing him that 
he and his associates have abandoned their efforts to bring 
about a reorganization of the Bank of United States of this 
city because business conditions have made it impossible 
to raise the necessary capital. From the New York “Times’’ 
of Sept. 12 we quote as follows: 


The reorganization plan on which Mr. Satterlee has been at work since 
last January was based on the proposal initiated by Samuel R. Rosoff, 
subway builder, who had obtained the signatures of 80,000 depositors in 
support of a program which called for payment of 70% on deposits with 
30% in stock of the proposed reorganized bank. 


Unable to Raise Capital. 


Mr. Satterlee said the plan had to be abandoned for lack of necessary 
capital despite the fact that an audit of the books of the bank made by 
Price, Waterhouse & Co., at the expense of a group of directors of the bank, 
had shown that after writing down valuations and setting up reserves the 
assets exceeded the liabilities. 

Colonel Satterlee revealed that the plan as worked out by him on the 
basis of the original Rosoff proposal involved the organization of a hold- 
ing company to purchase the assets of the bank from the Banking De- 
partment in consideration of assuming the bank’s liabilities and the es- 
tablishment of a new bank and trust company to serve the customers 
of the old bank. The plan also offered the stockholders of the old bank an 
opportunity to participate. 

Colonel Satterlee pointed out in his letter that at the time when work on 
this plan began it had been thought that the depression and prices of se- 
curities had reached bottom and that an upward trend would make possible 
the enlistment of the capital required. 


Interest in Plan Waned. 


Pointing out that this hope had failed to materialize and outlining some 
of the technical steps taken in connection with the plan, Mr. Satterlee 
wrote: 

“It needs no explanation as to why our plan adjusted to the account- 
ant’s figures was not soon put in shape for your final approval. Every 
one who knows anything about business conditions, or whoreads the papers, 
is aware of the fact that the situation became steadily less favorable instead 
of improving. As the months went on, it became increasingly difficult 
to raise new money for our plan and to hold the interest of those with whom 
we were negotiating to undertake the management of the new bank, which 
would have 40 or more branches. More recently the serious financial 
difficulties in Europe produced an effect on this market which made it 
impossible to obtain the necessary subscriptions to our proposed note issue. 

‘“‘However, we continued our efforts, largely because of your pains- 
taking co-operation with us and the loyalty and patience of the various 
depositors’ committees. In fact, up to a few days before you presented 
your petition to the Supreme Court for leave to pay a 30% dividend we 
had hopes that our efforts on behalf of the depositors would be successful. 
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“Under the circumstances I am advising my associates that the plan 
we have been working on must be abandoned as liquidation payments have 
been begun.’’ 

No comment was made at the office of the State Banking Department on 
Mr. Satterlee’s letter, although in circles familiar with the situation some 
hope continues that reorganization of the bank may yet prove possible. 
It was pointed out that the continued orderly liquidation of the bank by 
Mr. Broderick need not interfere with any practical reorganization project. 


The payments of a 30% dividend to depositors was noted 
in our issue of Sept. 12, page 1717. 








Plans for Liquidation of Five Closed Banks in New 
York Through Manufacturers’ Trust Co.—Banks 
Participating in Plan—Would Provide Immediate 
Payment of 50%—Seven Institutions in Original 
Proposal. 

A contract between Joseph A. Broderick, New York 
State Superintendent of Banks, and Harvey D. Gibson, 
President of the Manufacturers’ Trust Co., by which de- 
positors in five closed banks will receive a 50% dividend 
totaling $16,000,000 immediately, was placed before Supreme 
Court Justice Irwin Untermyer for ratification on Sept. 17. 

With regard thereto we quote the following from the New 
York ‘‘Times’’ of Sept. 18: 


Under the contract, which is a sale of the assets of the closed banks, viz.: 

$1,156,256.23 is to be paid to the Banking Department immediately 
for the Times Square Trust Co.; 

$5,794,430.49 for the Bank of Europe Trust Co.; 

$3 ,868,326.19 for the American Union Bank; 

$3,031 ,579.88 for the International Madison Bank & Trust Co., and 

$2,779,983.21 for the Globe Bank & Trust Co. of Brooklyn. 

Ratification by Justice Untermyer is held to be certain since no opposi- 
tion to the plan is expected. However, Justice Untermyer ordered the 
depositors of the Times Square and International Madison banks to show 
cause on Sept. 28 why the contract should not be ratified. A similar order 
applying to the depositors of the American Union and the Bank of Europe 
was made returnable on Sept. 29. The parts of the contract bearing on 
the Brooklyn bank will not be binding under Justice Untermyer’s decision, 
but a similar motion will be filed in Supreme Court, Brooklyn, to-day, to 
have the same effect. 

Queens Bank Opposes Plan. 

While this announcement was made by James T. Heenehan, Deputy 
Superintendent, acting for Mr. Broderick, Joseph Linhart, Chairman of 
the board of the Queensboro National Bank of Corona, announced that his 
organization had rejected the liquidation plan of the Manufacturers’ Trust 
pr which is being supported by 22 other banks, among them J. P. Morgan 

oO. 

Since the Queensboro National and the Rockaway Beach National Bank, 
both of which were included in the Manufacturers’ original plan of liquida- 
tion, are outside the jurisdiction of the Banking Department, Mr. Brod- 
erick could not act for them. 

Mr. Linhart said that the directors of the Queensboro favor reorganiza- 
tion above the liquidation plan and have already subscribed two-thirds 
of the money necessary for that purpose. He said that the liquidation 
proposal had had an adverse effect on the reorganization plans. A mass 
meeting of depositors was called for to-night at the parish hall of the Church 
of Our Lady of Sorrows, 105th Street and 37th Avenue, Corona. 

Intimations that powerful banking interests in this city are willing to 
take over the closed Rockaway Beach National Bank and reopen it as a 
branch of their own were given last night by Federic Marsell, Chairman 
of the depositors’ committee of the closed bank, and Max Tachna, legal 
advisor to the group. Both Mr. Marsell and Mr. Tachna addressed several 
hundered of the depositors at a meeting last night in Allen’s Pavilion, Beach 
98th St. and the Boardwalk, Rockaway Beach. 

Mr. Tachna offered a resolution addressed to the Comptroller of the 
Currency and the Chief Federal Examiner asking that some means be 
found to allow the Manufacturers’ Trust Co. to act as liquidating agent in 
the case of National banks, including the Rockaway institution. This reso- 
lution also was adopted. 

Further Payments Planned. 

The payment of $16,630,576 represents about half of the total deposits 
in the five institutions affected. Under the terms of the contract placed 
before Justice Untermyer, it is to be considered as an initial payment for 
the assets of the banks. These will be liquidated by the Manufacturers! 
Trust Co., and beginning on Jan. 1 1932, or at an earlier date if it is found 
feasible, further payments will be made. These will be made quarterly 
thereafter. S 

The assets of the institutions in every instance are said to exceed the 
deposits. Under the contract payments will be made to the banking de- 
partment for the depositors until they are paidinfull. If any further asests 
are realized the proceeds will be paid to the stockholders. 


In making known the plan to pay 50% to the depositors 
of the seven closed banks, Mr. Gibson was quoted as follows 
in the ‘““Times’’ of Sept. 13: 


Prompt Relief Arranged. 

Arrangements were completed to-day which, if approved by the Supreme 
Court, will provide prompt and substantial relief to the 70,000 depositors 
of the seven banks in New York, Brooklyn and Queens, five of which were 
recently taken over by the Superintendent of Banks and two by the Comp- 
troller of the Currency. This relief will take the form of opening of new 
accounts in the Manufacturers’ Trust Co. for the various depositors in 
the closed bamks in an amount equivalent to 50% of depositors’ balances 
in the closed banks. Such accounts may be continued or funds withdrawn 
as may be desired. In addition to the 50% credit, the Manufacturers’ Trust 
Co. will liquidate the assets of the banks, and as additional payments be- 
come possible they will be credited to depositors’ accounts in Manufacturers’ 
Trust Co. or paid direct through the Superintendent of Banks. 

This undertaking is prompted by an important group of leading New 
York banks and bankers under the sponsorship of Governor George L. 
Harrison of the Federal Reserve Bank, Mortimer N. Buckner, Chairman 
of the New York Clearing House Committee, and the Superintendent of 
Banks, Joseph A. Broderick. 

Realizing that existing conditions of unemployment intensify the need 
of depositors affected by the closed banks, the banking group felt that some 
concerted action should be taken with a view to providing a method of 
prompt relief which should be both constructive and practical. 





Four Essential Objects. 

The whole arrangement is designed to accomplish four essential objects 
which all parties interested believe will not only provide the relief indicated 
but will release for productive purposes many millions of dollars that would 
otherwise not be available for a considerable period: 

1. It will provide immediate funds and a substantial bank connection 
for those merchants, tradesmen, manufacturers and others whose working 
capital in many instances was entirely locked up and thus enable them to 
continue in business. 

2. The funds thus made available to the depositors will help toward 
relieving distress due to unemployment in any of the families concerned and 
make available funds to assist them in tiding themselves over the present 
emergency. 

3. It will release a substantial amount of cash for the immediate require- 
ments of depositors who would otherwise have to wait for a very much 
longer time if the banks affected were liquidated in the usual course. 

4. It will make for a much more economical and expeditious liquidation 
when handled by a going concern. An institution such as the Manu- 
facturers’ Trust Co. is in a better position to overcome the difficulties in- 
volved in a bank liquidation and can accomplish results not ordinarily 
possible under other circumstances. In the opinion of the banking group 
experience has shown that under an arrangement such as that proposed 
liquidation can be much more advantageously and economically accom- 
plished from the viewpoint of both depositors and stockholders. 

In order to accomplish these purposes the banks and bankers forming 
the sponsoring group and acting with the approval of Governor Harrison, 
Mr. Buckner and Superintendent Broderick have agreed in taking over the 
assets of the closed banks from the State Banking Department to advance 
ratably sufficient funds to make a part of all deposits promptly available 
to the respective depositors. 


The “‘Times’’ of Sept. 13 also stated: 


Banks Aiding in the Plan. 

Among the banks participating in the plan to make funds available to 
the depositors are the Chase National Bank, the Guaranty Trust Co., 
the National City Bank, the Irving Trust Co., the Bankers Trust Co., the 
Public National Bank & Trust Co., the Central Hanover Bank & Trust Co., 
the Chatham Phenix National Bank & Trust Co., Bank of America, the 
Brooklyn Trust Co., the Commercial National Bank & Trust Co., the 
Marine Midland Trust Co., the Bank of Manhattan Trust Co., the New 
York Trust Co., the Chemical Bank & Trust Co., the Fifth Avenue Bank, 
the Harriman National Bank & Trust Co., the Corn Exchange Bank & 
Trust Co. and the Manufacturers’ Trust Co. 


Gibson's Services Sought. 

Because of the facilities of the Manufacturers’ Trust Co. with its 52 
branches in all parts of the city to hadle the actual liquidation of the 
affected banks and provide their customers with immediate banking con- 
nections, Mr. Gibson was requested to act for the group and Manufacturers 
Trust Co. was selected as the agent to acquire the assets from the Superin- 
tendent of Banks and Comptroller of Currency. 








R. E. Chrietie Jr. Elected Chairman of New York 
Group of Investment Bankers’ Association of 
America. 

Robert E. Christie Jr., of Dillon, Read & Co. was elected 
Chairman of the New York Group of the Investment 
Bankers’ Association at the annual meeting held at the 
Bankers Club this week. John D. Harrison of the Guaranty 
Co. was named Vice-Chairman, and Frank L. Scheffey, 
of Callaway, Fish & Co., Secretary and Treasurer. Other 
members of the Executive Committee elected were: Harry 
M. Addinsell, Chase Harris Forbes Corp.; Ralph T. Crane, 
Brown Brothers Harriman Co.; Alexander I. Henderson, 
J. & W. Seligman & Co.; Philip C. Rider, Halsey, Stuart 
& Co.; Lewis L. Strauss, Kuhn, Loeb & Co., and Francis 
T. Ward, J. P. Morgan & Co. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the sale of 
a New York Stock Exchange membership for $185,000. 
Last preceding sale $195,000. 

—_—o--—— 

Arrangements were reported made this week for the sale 
of a Chicago Stock Exchange membership for $9,000. This 
is the same as the last preceding sale. 


—_@———- 

The merger of the Straus National Bank & Trust Co. of 
New York into The Continental Bank & Trust Co. of New 
York and acquisition by the consolidated institution of 
certain assets of International Trust Co. were effected as 
of the close of business on Sept. 15. The Continental 
opened for business on Sept. 16 with the enlarged resources, 
facilities and personnel resulting from the consolidation and 
acquisition. The capital funds of The Continental on the 
new basis comprise, it is stated, $11,000,000, consisting of 
$4,000,000 capital, represented by 400,000 shares of $10 
par value stock; $6,000,000 surplus and $1,000,000 un- 
divided profits and reserves. Each share of stock of the 
bank carries with it ownership of one share of stock of 
The Continental Corp., which has a paid-in cash capital 
of $2,000,000 and a surplus of $2,500,000. Frederick H. 
Hornby, until this week President of the bank, assumes 
the Chairmanship of the Board; C. Howard Marfield, 
President of Straus National Bank & Trust Co. becomes 
President of the enlarged institution; Frederick E. Hasler, 





| who has been President of the International Trust, becomes 
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Chairman of the Executive Committee; and Allen K. Brehm, 


Vice-President, assumes the First Vice-Presidency. In 
addition to these four, the Board of Directors is made up 
as follows: 

Julian A. Acosta, Springs & Co.; 

Frank E. Andruss, Kountze Bros.; 

John G. Bates, Taylor, Bates & Co.; 

Ellsworth Bunker, Director, National Sugar Refining Co. of New Jersey; 

John W. Castles, Chas. D. Barney & Co.; 

Andre de Coppet, de Coppet & Doremus; 

Oscar Dressler; 

Fred W. Frazier, Director, Houdaille Hershey Corp.; 

Siegfried Gabel, Hagedorn & Co.; 

Albert R. Gallatin, Smith & Gallatin; 

Frost Haviland, J. H. Holmes & Co.; 

Arthur F. Hetherington, de Coppet & Doremus, 

Frazier Jelke, Frazier Jelke & Co.; 

Stuart G. Lyon, Lyon, Pruyn & Co.; 

Jeremiah D. Maguire, President, Industries Development Corp.; 

Nicholas Roberts, President, 8. W. Straus & Co., Inc.; 

George P. Smith, Smith & Gallatin; 

Mason B. Starring, Jr., Aldred & Co.; 

8. J. T. Straus, Chairman of the Board, 8. W. Straus & Co., Inc.;: 

Mackenzie Williams, Mackenzie Williams & Co.; 

Henry M. Wise, of Wise, Shepard & Houghton. 

Other officers of the bank are William E. Dobbin, Vice- 
President; F. Anthony Grien, Secretary and Treasurer; 
H. C. Thompson, Trust Officer; Morton Waddell, W. L. 
Clow, Conrad C. Probst and Celius L. Howard, Assistant 
Vice-Presidents; John T. Seaman, Auditor; Walter Frederichs 
and Ernest Eisemann, Assistant Secretaries; J. J. Roberts, 
Arthur Queren, Peter C. Newell, John F. Eiker Jr., and Einar 
Hammer, Assistant Treasurers; and E. 8. MaeNeill, 
Theodore Barthen and Robert D. Coe, Assistant Trust 
Officers. The main office of The Continental continues at 
25 Broad St., pending completion of the new Continental 
Bank Building now under construction at 30 Broad St. 
Branch offices will be maintained at 26 Broadway, at 
Fifth Ave. and 46th St. and at Seventh Ave. and 30th St. 

From the New York “Herald Tribune” of Sept. 12 we 
take the following: 


The suit begun Thursday (Sept. 10) by the Allaire Holding Corp. to 
enjoin the Straus National Bank & Trust Co., the Continental Bank & 
Trust Co., and the Continental Corp., all of this city, from merging the 
two banks was settled out of court when an agreement was reached by 
both parties, it was announced yesterday. 

The complaint originally filed alleged that the merger to be consummated 
next Tuesday was without warrant or sanction of the national banking 
act and was “repugnant to and violation thereof.” The petition indi- 
cated that if the plan was carried out it would have resulted in an irrepa- 
rable loss to the plaintiff as holder of 675 shares of Straus National Bank 
& Trust Co. stock, and to others similarly situated. 

Items regarding the merger appeared in these columns 


Sept. 5, page 1558 and Sept. 12, page 1718. 


—@e—— 

At a meeting of the Board of Directors of the New York 
Title & Mortgage Co. on Sept. 17, S. Douglas Young was 
elected Assistant Secretary. Mr. Young has been with the 
New York Title & Mortgage Co. for the past nine years and 
has, for the past three years, been in charge of the New 
Business Department of the Midtown Office at 295 Madi- 


son Ave. 
——_e—— 


Norman B. Tylor, Assistant Secretary at the 84 Broadway, 
Brooklyn office of Manufacturers Trust Co., celebrated his 
50th anniversary of service with that institution and its 
predecessor, the Manufacturers National Bank, on Satur- 
day, Sept. 12. Mr. Tyler began his business career at the 
age of 17, obtaining his first position with the Manufacturers 
National Bank on Sept. 12 1881, under the tutelage of John 
Loughran, then Vice-President, who later became President 
of the Manufacturers National. Mr. Tyler became an 
Assistant Cashier of the Manufacturers National Bank in 
1908, and when that institution was absorbed by the Citizens 
Trust Co. and the name of the institution changed to Manu- 
facturers Trust Co., Mr. Tyler continued with the latter in 
the capacity of Assistant Secretary. All of his 50 years of 
service has been rendered at the same office in the Williams- 
burgh section of Brooklyn, where he is known to every resi- 
dent and business man. A committee from the main office, 
headed by Henry C. Von Elm, Vice-Chairman of the Board 
of Directors, called on behalf of the Board at Mr. Tyler’s 


office on Sept. 12, and made suitable presentation to com- 
memorate the occasion. 


—_@——_- 

The National City Bank of New York has appointed 
James A. Mackay an Assistant Vice-President. Mr. Mackay 
was formerly an Assistant Comptroller. At the same time 


the Bank appointed Robert Weed Doye and Russell T. 
Jacobus Assistant Cashiers. 


. . . etki amma 
William Miller has been elected an Assistant Vice-Presi- 
dent of the National City Co. of New York, with head- 
quarters in Washington, D. C. From this point he will 





continue to supervise the business of the company in the 
southern territory. 
——@——— 

The election of Laurence H. Hendricks as President of the 
Lafayette National Bank of Brooklyn was announced on 
Sept. 15. 

Mr. Hendricks, it is noted in the Brooklyn “‘Daily Eagle,” 
succeeds George S. Horton, who resigned as President to 
become Chairman of the Executive Committee, a new office. 
The ‘‘Eagle”’ says: 

On behalf of the board of directors, Mr. Horton issued this statement: 
“The growth of the Lafayette National Bank, which now operates 
five offices, has made it necessary to head our staff with another experi- 
enced banker. We have been very fortunate in securing the services of 


Mr. Hendricks, who has had an extensive banking career and comes back 
to Brooklyn well qualified to become the executive head of the Lafayette 


National. 
Wide Experience. 

“Mr. Hendricks has served in various positions in banking including 
cashier, vice-president and president. He resigned as Vice-Chairman of the 
Citizens Trust Co. of Utica to become associated with the Lafayette National 
Bank. 

‘He received his training in the banks of Albany and as Vice-President 
of a bank in the Borough of Manhattan. He then entered the Federal 
Reserve Bank and held various positions, including that of cashier and 
controller-at-large. 

‘“‘Mr. Hendricks’ connection with the Federal Reserve Bank extended 
over a period of some 12 years, when he resigned to re-enter the com- 
mercial banking field in 1927. During the time he was connected with 
the Federal Reserve Bank, Mr. Hendricks resided in Brooklyn and now he 
again becomes a resident of this Borough.”’ 

——_@—— 

Binghamton advices on Sept. 16 to the ‘“‘Wall Street 
Journal’’ reported that the People’s Trust Co. of Bingham- 
ton, N. Y. (a member of the Marine Midland group of banks), 
would change its name to the Marine Midland Trust Co. of 
Binghamton and would increase its capital from $500,000 
to $750,000 and its surplus and undivided profits and re- 
serves from $864,270 to $1,364,270, according to Thomas 
A. Wilson, President of the institution. The total increase, 
amounting to $750,000, will be obtained through purchase 
by present stockholders of 2,500 new shares at $300 a share, 
it was stated. 


——_@——- 

On Sept. 12 the Framingham National Bank of Framing- 
ham, Mass., opened for business its newly completed bank 
building at the corner of Park and Concord Sts. The 
previous day the structure, which is of Italian Renaissance 
design, was opened for the first time to the public for in- 
spection. The Boston “Transcript’’ of Sept. 12, from 
which the above information is obtained, gave the following 
description of the interior of the building, together with a 
brief outline of the bank’s history since its establishment: 

The entrance to the bank, which is of bronze, surmounted by a highly 
ornamental bronze grille, is flanked oneither side by massive Corinthian 
columns. The banking room itself is of two-story height, the public 
space, the walls and columns and counterfronts faced with Tavernelle 
Clair marble, imported from Italy. The floor is of imported Travertine, 
whic has a volcanic origin, and was largely used in the building of ancient 
Rome. No effort has been spared to make the building fireproof in the 
strictest sense of the word. The ste-' frame has been surrounded and 
protected by fireproofing materials at all points. 

The bank was organized and began business in Framingham Center in 
September 1833. The first officers were Josiah Adams President, and 
Rufus Brewer, Cashier. In 1864 the bank joined the National System. 
In September 1888 the bank moved to South Framingham and took over 
the business of the South Framingham National Bank. The bank began 
with a capital of $100,000. It now has capital of $300,000 and scurplus 
and undivided profits of $250,000. 


Officers of the bank were named as follows: Fred L. 
Oaks, President; Bernard F. Merriam, R. Edwards Chambers 
Vice-Presidents; Lyman H. Hooker, Vice-President and 


Cashier; Brenton A. Hyndman, Assistant Cashier. 
—_e——__ 


On Aug. 28 1931, the First National Bank of Reading, 
Mass., was placed in voluntary liquidation. The institu- 
tion, which was capitalized at $100,000, was succeeded by 
the First National Bank in Reading. 

——-o —— 

As of Sept. 5 1981, the First National Bank of Sanford, 
Me., an institution capitalized at $200,000, went into volun- 
tary liquidation. The institution was absorbed by the 
Fidelity Trust Co. of Portland, Me. 

—_—_@-———_ 

The Searsport National Bank at Searsport, Maine, 
capitalized at $50,000 went into voluntary liquidation as of 
Aug. 4. It was taken over by the Merrill Trust Co. of 


Bangor, Me. 
——@—— 


W. Paul Stillman was appointed President of the National 
State Bank of Newark, N. J. on September and assumed 
his new duties on Monday of this week. The Newark 
“News’’ of Sept. 11, from which this is learned, went on 
to day: 





Mr. Stillman has been an Assistant Vice-President of the Fidelity 
Union Trust Co. in change of the North Ward branch. 





Serr. 19 1931.] FINANCIAL 


CHRONICLE 1871 








He succeeds the late William I. Cooper. Mr. Stillman’s election was 
forecast in last Saturday’s (Sept. 5) Newark Evening ‘‘News."’ He formerly 
was manager of the Newark Clearing House Association. 

—_@——_- 


A dispatch from White Plains, N. J., on Sept. 16 to the 
New York “Times” stated that John P. Brown, President 
of the former North Avenue Bank & Trust Co. of New 
Rochelle, N. J., was sentenced to from three to six years in 
Sing Sing prison on the afternoon of Sept. 16, when he 
changed his former plea of not guilty and told County 
Judge John B. Coyle that he was guilty of one of three 
perjury indictments. He also pleaded guilty to third-degree 
forgery. Judge Coyle suspended sentence on this charge. 

Brown was indicted in connection with the shortage of 
about $250,000 from the accounts of the North Avenue 
Bank, which has since been merged with the New Rochelle 
Trust Co. In conclusion the dispatch said: 

Brown has been served with summonses in civil proceedings totaling 


about $500,000 brought by American Shares, Inc., and the New York 
States Holding Company, Inc. 


—e——- 

Floyd C. Devore resigned recently as President of the 
Sussex County Trust Co. of Franklin, N. J. A dispatch in 
the matter on Sept. 16 to the Newark “News,” said: 

The resignation of Floyd C. Devore as President of the Sussex County 
Trust Co., which surprised the community when it became known yesterday, 
was requested by the Board of Directors of the bank after Devore had 
admitted responsibility for shortage totaling about $5,500 in two accounts 
in the bank. 

A statement issued by William A. Dolan of Newton, attorney for the 
bank, disclosed the shortage and announced that Devore would be suc- 
ceeded temporarily by Frederick H. Baxter, Assistant Controller of the 
New Jersey Zinc Oo. The statement added that the bank was fully pro- 
tected and would sustain no loss. 

The statement follows: 

“The officers and directors of the Sussex County Trust Co., in order 
to stop unfounded rumors which have arisen in connection with the resig- 
nation of Floyd O. Devore as President and director of the Trust Com- 
pany, and for the purpose of apprising its many patrons of the facts have 
concluded to make the following statement. 

“A recent examination of the books and accounts of the Trust Company 
disclosed that in two of its accounts there were shortages amounting in one 
ease to about $4,500 and in the other to approximately $1,000. Mr. Devore 
has acknowledged that he is personally responsible for both shortages and 
under the circumstances his resignation was immediately demanded and 
promptly given. 

“Mr. Devore has turned over to the Trust Co. assets which its officers 
believe will be ample to protect it against any loss. In addition to these 
assete the Trust Company has a surety bond of the Aetna Casualty & Surety 
Co. of Hartford, Oonn., which guarantees protection against loss in several 
times the amount indicated. 

“Until such time as the Trust Company secures the services of a satis- 
factory successor to Mr. Devore, the New Jersey Zinc Co. has very gen- 
erously provided the capable services of Frederick H. Baxter, Assistant 
Controller, who will remain with the Trust Company for an indefinite period 
at no cost to the institution.” 

The assets referred to in the statement are a house in Franklin and a 
piece of property at Lake Mohawk, which were deeded by Devore to the 
bank Saturday. 


—qe—- 

At a special meeting of the directors of the Fidelity Union 
Trust Co. of Newark, N. J., held Sept. 12, J. H. Bacheller, 
heretofore Senior Vice-President of the institution, was ad- 
vanced to the Presidency to succeed the late Uzal H. 


McCarter, whose death occurred recently, according to the 
New York ‘Herald Tribune”’ of Sept. 13. William Scheerer 
remains as Chairman of the Board of Directors. Thomas N. 
McCarter, President of the Public Service Corp. of New 
Jersey, was appointed to the newly created office of Chairman 
of the executive committee. Other changes included the 
election of Frederick J. Faulks, of Lindabury, Depue & 
Faulks, as a director and that of Pau! C. Downing, Vice- 
President of the institution, as a member of the executive 
committee, to fill vacancies also caused by the death of 
Mr. McCarter. The ‘Herald Tribune’”’ gave the following 
brief outlines of the career of Mr. Bacheller, the new Presi- 
dent, and of Mr. Sheerer, Chairman of the Board: 

Mr. Bacheller was born in Newark in 1869 and was educated in the public 
schools there. His grandfather was a native of Massachusetts and was re- 
lated distantly to Danie] Webster and John Greenleaf Whittier. Mr. 
Bacheller’s first business experience was as a clerk with the New York Life 
Insurance Co. Later he became associated with the late Samuel 8. Dennis, 
banker, and at the latter’s death was placed in charge of his estate. 

Mr. Bacheller, a Republican, entered politics in 1897, when he waselected 
Alderman from Newark’s Ninth Ward. He was elected an Assemblyman in 
1900 and two years later State Senator. From 1905 to 1911 he was Comp- 
troller of Newark. He also served on the Newark Board of Education. At 
the organization of the Ironbound Trust in 1907 Mr. Bacheller became its 
Vice President. Six months later he was made President. When the !tron- 
bound Trust was merged with the Fidelity Union Mr. Bacheller became 
Vice-President of the larger institution. 

Mr. Scheerer has been known for many years as one of the leading bankers 
of New Jersey. He was born in New York City on Oct. 24 1857, but came 
to Newark at the age of seven. He has been identified with business there 
ever since. He was educated in the public and private schools of that city. 

Mr. Scheerer began his banking career with the State Trust Co. in 1874 
and has continued in that business ever since. Subsequent mergers with 
institutions with which he was connected took him to the Fidelity Trust 
Co. He is considered an authority on Newark real estate. 

He is a director of the Fidelity Union Trust Co., Fidelity Union Title & 
Mortgage Guaranty Co., the Essex County Trust Co., Newark Fire In- 
surance Co., Public Service Corp. of New Jersey, and Manager of the 
Franklin Savings Bank. 


oe 








Closing of the Anthracite Trust Co. of Seranton, Pa., 
with combined capital, surplus and undivided profits of 
$1,052,000 and deposits of approximately $5,000,000, was 
reported in Associated Press advices from Scranton on 
Sept. 11. A notice that the Pennsylvania State Banking 


Department had taken over the affairs of the bank was 
posted on the doors. 


- _—- 

The following relative to the affairs of the failed Central 
Trust Co. of Frederick, Md., was contained in a dispatch 
from Frederick Sept. 15 to the Baltimore “Sun”: 

An informal hearing attended by John D. Hospelhorn, Deputy State Bank 
Commissioner ; former Judge John S. Newman, receiver, and others, was 
held at the Courthouse to-day (Sept. 15) before Chief Judge Hammond 
Urner and Judge Arthur D. Willard relative to the affairs of the Central 
Trust Co., Emory L. Coblentz, President, which, with 11 branch banke, 
closed their doors two weeks ago. 

Matters with reference to the bank’s assets were discussed for two hours, 
after which the questions were held under consideration. 

A number of petitions will be filed asking the Court to determine the 
status of certain deposits. The question of whether the Central Building 
& Loan Club, which has its offices in the bank, is separate or a part of the 
assets of the institution will be submitted to the Court. The club, which is 
not incorporated, has a large number of members. 

About thirty employees of the bank and its branches, who have been 
assisting the State examiners to liquidate, were notified to-day that their 
services no longer would be needed. When the banks were taken over 
about 90 persons were employed in different capacities. Mr. Hospelhorn 
said the releasing of the employees was in keeping with a policy to conserve 
as much of the bank’s assets as possible. 


The closing of the Central Trust Co, was noted in our 
issue of Sept. 5, page 1559. 


—_¢— 

The Detour Bank at Detour, Md., a small institution, was 
reported closed in a dispatch from Frederick, Md. on Sept. 
15 to the Baltimore “Sun.” The advices said in part: 

A number of Frederick County persons are depositors in the Detour Bank, 
Carroll County, which closed its doors to-day. The town is along the 
dividing line of Frederick and Carroll counties and suspension of business 
following the closing of the Central Trust Co. and its 11 branch banks 
caused only mild comment. 

The bank had a capital of $25,000 and a surplus of $26,000. 

Decision of the directors at a meeting last night to close the bank was 
termed the direct outgrowth of the business depression with particular 
raegard to low prices on farm products. The bank is in the center of a 
farming community and its assets were largely ‘‘frozen,’” it was said. 

The officers are O. Ray Fogle, President; Dr. R. R. Diller, Vice-Presi- 
dent, and E. Lee Erb, Cashier. 


4 ° 

Supplementing our item of;ilast week (page 1821) with 
reference to the acquisition of the Union Bank & Federal 
Trust Co. of Richmond, Va., by the Bank of Commerce & 
Trusts of that city, the Richmond ‘‘Dispatch’’ of Sept. 11 
stated that Rutherford Fleet, former President of the 
acquired bank, and J. Ambler Johnston, a former Director, 
were on Sept. 10 elected directors of the Bank of Commerce 
& Trusts. This carried into effect the plan of the Bank of 
Commerce & Trusts to enlarge its Board of Directors. The 
‘Dispatch”’ also stated that C. T. Allen, and M. D. Walker, 
former Vice-President and Cashier, respectively, of the 
Union Bank & Federal Trust Co., had been made Assistant 
Cashiers of the enlarged bank. The ‘‘Dispatch’’ continuing 
said: 

The elections were held by the Bank of Commerce & Trusts’ Board in ite 
first meeting since it assumed the deposit liabilities of the Union Bank with 
the opening of business yesterday (Sept. 10). 

It is the intention of the Bank of Commerce & Trusts to take over a 
number of employees from the Union Bank to carry on its enlarged business, 
according to John T. Wilson, President. q 

As the Union Bank's affairs are still being conducted at its old q rs, 
1104 Main Street, the complete readjustment will not be effected until all 
the business has been moved to the Bank of Commerce & Trusts banking 
room at Ninth and Main Sts. 

Announcement that the Bank of Commerce & Trusts had acquired the 
banking business of the Union Bank, one of the old institutions of Richmond, 
came after negotiations had been under way for some time. At the same 
time, it was made known that the mortgage division of the Federal Corpora- 
tion would continue under its previous management. 

Addition of the Union Bank’s deposits to the liabilities of the Bank of 
Commerce & Trusts brought the latter bank up to nearly an $8,000,000 
institution. 


——-e——_ 

Youngstown, Ohio, advices on Tuesday of last week, 
Sept. 8, to the New York “Journal of Commerce” concern- 
ing a merger of the Second National Bank of Youngstown 
with the Mahoning National Bank of that city, said: 

The Mahoning National Bank of Youngstown has purchased all the 
assets of the Second National Bank and has assumed the latter institu- 
tion’e deposits of $1,590,398 and other liabilities, increasing the Mahon- 


ing bank’s assets to $12,117,040. 
—@e——_ 


As of Sept. 19, the Central National Bank of Chardon, 
Ohio, changed its title to the Central National Bank of 
Chardon. 


——_¢@——— 

Advices from Carey, Ohio, to the New York ‘“World- 
Telegram’’ yesterday, Sept. 18, indicated that the First 
National Bank of Carey had failed to open its doors on that 
day, following heavy withdrawals on Sept. 17. The Bank 
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had deposits of about $225,000 on June 30, according to the 
dispatch. I. L. Culler is President. 
—_qe— 

Rapid action by officers and directors of the American 
Bank & Trust Co. of New Albany, Ind., on Sept. 10 per- 
mitted the institution to reopen under a new charter only 
an hour and a half after notice of 1ts closing was posted on 


the door. Advices from New Albany to the Cincinnati 
“‘Enquirer’’ on the date named, from which we have quoted 
above, continuing said: 

The American Bank & Trust Co. failed to open at 9 o’clock, a notice on 
the door announcing that it had been closed by the directors for the pro- 
tection of the depositors. An hour and a half later the doors of the bank 
were opened and the institution began business under a new charter granted 
by the board in Indianapolis a few minutes before. 

Samuel J. Elsby, President of the American Bank & TrustCo.,who 
left for Indianapolis by motor at 5 o’clock this morning, telephoned his 
son, Samuel J. Elsby Jr., and other officers of the old bank that the new 
charter had been granted and that the new bank, to be known as the 
American Bank, had been designated liquidating agent of the old bank. 

The old bank was capitalized at $350,000, with a surplus of $150,000. 
The new bank began business with a capital stock of $35,000. 

Samuel J. Elsby Jr. said the depositors of the old bank will be paid in 
full. He said the process of liquidation will require perhaps two years. 

—_@——_ 

Melvin A. Traylor, President of the First National Bank 
of Chicago, on Sept. 11 announced the appointment of 
former officers of the Foreman-State banks to the official 
organizations of the First National Bank and its affiliated 
institution, the First Union Trust & Savings Bank. 

In the First National: Fred H. Carpenter was made a Vice-President 
Charles A. Burns, W. F. Copeland, Thomas G. Johnson, Guy C. Kiddoo, 
Austin J. Lindstrom, Oscar F. Meredith, Fred A. Rozum, Tryggve A. 
Siqueland, Melvin H. Sowles and Chester G. Weston were appointed As- 
sistant Vice-Presidents; V. L. Bartling, Ray H. Matson and Donald E. 
McClure were named Assistant Cashiers. 

First Union Trust Group. 

In the First Union Trust: William C. Miller was appointed Vice-President 
in the Trust Department and Joseph F. Notheis was made Assistant-Vice- 
President in the bond department; Edwin C. Crawford and Louis W. Fischer 
were appointed personal Trust Officers; Joseph T. Keckeisen and John W. 
Bissell were named Assistant Secretaries in the Trust Department: Henry 
Hayes and Frank J. Klauck were made Assistant Managers in the Real 
Estate Loan Department, and Edward L. Jarl was appointed Assistant 
Cashier in the Savings Department. 

The following promotions in the First National Bank were announced: 
James L. Buchanan, William K. Harrison and R. K. O’ Hara were appointed 
Vice-Presidents, all having held positions as Assistant Vice-Presidents, and 
Elmer E. Schmus was promoted from Assistant Cashier to Assistant Vice- 
President. 

Cashter Aides Promoted. 

In the First Union Trust & Savings Bank, James P. Feeley was promoted 
from Assistant Cashier to Assistant Vice-President, and Raymond Becker 
and George 8. McNeil were made Assistant Cashiers. 

Directors of the First National Bank declared the regular quarterly 
dividend of $4.50 a share on the stock, payable Sept. 30 to stock of record 
Sept. 25. The stock of the First Union Trust & Savings Bank is held 
in trust for the benefit of the stockholders of the First National Bank. 

—o—_ 


According to Chicago advices on Sept. 10 to the “Wall 
Street Journal.’’ the First Italian State Bank, Racine and 
Taylor Sts., Chicago, has been closed by the State Auditor’s 
Office. The bank had a capitalization of $200,000, surplus 
of $50,000 and deposits of $850,000, as of the close of business 
Sept. 8, the dispatch stated. 

—e—— 

James L. Walsh, since 1928 Vice-President of the Guardian 
Detroit Bank of Detroit, Mich., parent unit of the Guardian 
Detroit Union Group, Inc., was advanced to Executive Vice- 
President of the institution last week, according to the 
“Michigan Investor’ of Sept. 12. Prior to going to Detroit 
Mr. Walsh had held executive positions in prominent 
financial] institutions in New York and Chicago. The paper 
mentioned further more said: 


F He is Chairman of the operating committee of the Guardian Detroit 
Union Group. Inc., a director of the Guardian Detroit Union Group, Inc.; 
a director of the Union Industrial Trust & Savings Bank, of Flint; a director 
of the Highland Park State Bank and a director of the McGraw-Hill 
Publishing Co. 

—_q@——_- 


Concerning the affairs of the First State Bank of Birming- 
ham, Mich. (a Detroit suburb), the closing of which on 
June 15 last was mentioned in our June 20 issue, page 4532, 
the “‘Michigan Investor’’ of Sept. 12 had the following to say: 


P Plans for the reopening of the First State Savings Bank of Birmingham, 
which closed in June, are well under way and announcement of them will 
be made within two weeks, according to word given out by Charles W. Lee, 
receiver. Mr. Lee stated that in conferences with the State Banking 
Department and with Circwt Judge Frank L. Doty, plans have been par- 
tially formulated that will insure an early opening of the bank. 

——_@——- 


The following appeared in the ‘‘Michigan Investor’’ of 
Sept. 18 regarding the affairs of the Pontiac Commercial & 
Savings Bank of Pontiac, Mich., the closing of which was 
noted in our June 20 issue, page 4532: 


Purther progress towards the possible reorganization of the Pontiac Com- 
mercial & Savings Bank was announced last week by the executive com- 
mittee, 








“We have been holding regular meetings.’’ stated one of the members of 
the committee, “and now have four different plans under consideration. 
We hope to adopt one of these as soon as we satisfy ourselves as to their 
respective merits. 

‘During the past two weeks the receiver has been in touch with the bond- 
ing companies and their interest is such that through our combined efforte 
we are hopeful of working out a plan of action that can be announced at a 
later time.”’ 

9 


More than 90% of the depositors of the Belding Savings 
Bank at Belding, Mich., have signed an aggreement for a 
reorganization, and it is expected that the remainder will 
have signed in time for reopening of the bank by Oct 1. 
This is learned from the ‘““Michigan Investor’’ of Sept. 12. 
The closing of the institution on June 22 last, was reported 
in our July 4 issue of the “‘Chronicle,’’ page 63. 

—_—->---- 

The First National Bank of Inkster, Mich., was reported 

closed in the ‘‘Michigan Investor’ of Sept. 12, which said: 


The First National Bank of Inkster. only remaining bank of that village, 
failed to open its doors Sept.4. The First National Bank, of which Edward 
McGrath is Cashier, was the only bank in Inkster following the purchase of 
the Peoples State Bank of Inkster, by the Dearborn State Bank, about a 
year ago. 

-———_@——_ 


Purchase of the assets and good-will of the First Com- 
mercial & Savings Bank of Durand, Mich., by the Shiawassee 
County Bank of that place, was announced recently, accord- 
ing to the Michigan “Investor” of Sept. 5. The enlarged 
bank will have resources of $1,250,000. Dr. C. G. Bates, 
it was said, would be President of the consolidated bank 
and R. P. Teeters, Executive Vice-President. 


—_e—— 

Lee S. Carrick was elected Vice-President of the Michigan 
Industrial Bank, Detroit, a unit of the Guardian Detroit 
Union Group, Inc., at a meeting of the Board of Directors 
held Sept. 8, according to an announcement by Allan A. 
Templeton, President. Mr. Carrick has been affiliated with 
the bank since Sept. 1927, a few months after it was or- 
ganized. His first connection with the bank was in business 
development work. Later, he was appointed service director, 
and, in that capacity, conducted the contact work between 
the public and the bank. Before his affiliation with the 
Michigan Industrial, Mr. Carrick was successively chief 
factory accountant of the Studebaker Corp.; Treasurer, 
George A. Drake & Co., and Collection Manager, J. L. 
Hudson Co. 

Mr. Carrick is a past President of the Detroit Association 
of Credit Men and is a Senior Member of the Board of 
Directors of that organization. He is a member of the 
faculty of the Detroit Institute of Technology, where he is 


instructor in credit and collections. 
_——-o-—-—— 


Effective Sept. 1 last, the Colorado National Bank, Colo- 
rado, Tex., with capital of $100,000, was placed in voluntary 
liquidation. The institution was succeeded by the Colorado 
National Bank in Colorado. 

—_e——__ 

Effective Sept. 3 1931, the Farmers Bank of Topeka, Kan., 
was placed in voluntary liquidation. This bank, which was 
capitalized at $150,000, was absorbed by the National Bank 
of Topeka. 

——_@——_- 

A press dispatch from Lindsborg, Kan., Sept. 13 to the 
“Topeka Capital,” with reference to the affairs of the de 
funct First National Bank of Lindsborg, contained the 
following: 

A dividend of 20%, the third since closing the doors of the First National 
Bank here 10 months ago, has been announced by Receiver Ben ©. Bond, 

The total return to depositors will reach 90% when the dividend checks 
return from the Comptroller of the Currency’s office in Washington, D. O, 
The First National closed Oct. 30 1930. A dividend of 40% was declared 
last March, while a second one of 30% was allowed in June. With the 
$39,000 to be released this month, a total of $157,000 will have been 
realized in payments to the closed bank’s creditors. 

——_e——_ 

Effective Sept. 3 1931, the National Bank of Marlow, 
Okla., capitalized at $25,000, was placed in voluntary liqui- 
dation. It was taken over by the First National Bank in 
Marlow. 

—e——_ 

Following his plea of “guilty” to embezzling $5,980 from 
the St. Louis Union Trust Co. of St. Louis, where he formerly 
was employed as a teller, George Voepel, was sentenced to 
serve two years in the Penitentiary by Circuit Judge Pearcy 
on Sept. 8, according to the St. Louis “Globe-Democrat” of 
Sept. 9, from which we quote furthermore as follows: 

Assistant Circuit Attorney Sullivan, who recommended the sentence, 
which is the minimum for the offense, told the Court the State was making 
the recommendation with the understanding that Voepel would serve at 
least 14 months before making application for parole. 
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Voepel confessed to the Circuit Attorney last week, after the pastor 
of the church had advised him to make a clean breast of his thefts and 
take his punishnrent. Voepel stole the money over a period of six months, 
squandering it on horse race betting and card games for high stakes. 

—-—-@—_— 

A new Missouri State bank was chartered on Aug. 12, 
according to the following advices by the Associated Press 
from Jefferson City on Sept. 12: 

A charter was issued to-day by the State Finance Department to the 
First Bank of East Prairie, in Mississippi County, with $25.000 capital 
stock. A group of St. Louis financiers are back of the bank. 

The board of directors are Donald Danforth, William H. Danforth, 
Rhodes E. Cave, E. C. White, Hillaman Taylor and Thomas R. Roe, 
all of St. Louis; H. D. Ficklin of Charleston, and R. D. Watson and H. 8. 
Roberts of East Prairie. Officers will be elected by the board. 

Chartering of the East Prairie Bank now gives Mississippi County two 
banks. The other is at Charleston. Other institutions in the county 
are in the hands of liquidators. 

———_ @ ——_ 

Supplementing our item of Sept. 12, page 1720, in which 
we noted the closing on Sept. 9 of the Marine Bank of More- 
head City, N. C., advices from that place Sept..10, printed 
in the Raleigh ‘““News & Observer,’’ stated that admitting a 
shortage of $10,244.90 in his accounts at the Marine Bank, 
W. V. Mallison, Assistant Cashier, was given a preliminary 
hearing Sept. 10, before Magistrate H. S. Gibbs and ordered 
held under $2,500 bond for appearance at the October 
criminal term of the Carteret Superior Court to face charges 
of embezzlement and making false entries in the bank’s 


books. We quote furthermore from the dispatch men- 
tioned, as follows: 


Although Mr. Mallison acknowledged that his defalcations extended over 
a period of the past three to five years. he offered no explanation as to how 
he took the funds or how he used them. He furnished bail after the hear- 
ing and was released from custody. 

News of the shortage came like a thunderbolt to most of the coastal 
residents, it was reported there to-day. Mallison was a highly regarded 
young man, about 30 years of age. He had been employed at the institu- 
tion for eight years. The bank was comparatively a small one. 

The warrant for Mallison’s arrest was sworn out yesterday by St. George 
T. Abrams, accountant, who discovered the shortage, on the instruction 
of Commissioner Hood, who started investigation of the bank's condition 
shortly after State examination of its affairs on June 10. Abrams found 
shortages to the amount set by Mallison, then checked his investigations, 
so that there may possibly be a greater amount involved, but it is thought 
that Mallison made a full breast of the entire sum he admits being short. 
Dr. K. P. B. Bonner was President of the bank, and E. A. Council, Cashier. 


In its issue of Sept. 10, the Raleigh ““News & Observer’’ 
stated that the Marine Bank was a small institution, re- 
porting deposits of only $72,000 on the last call date. Total 
resources were placed at $91,000, with capital and surplus 
of $19,000 and loans and discounts of $42,000. 

—_@——_- 

The Raleigh “News & Observer” of Sept. 15 carried the 
following with reference to the affairs of the Raleigh Bank- 
ing & Trust Co., which failed Sept. 15 of last year with 
deposits of $1,205,700: 


To date, despite a reassuring statement issued on behalf of the officers 
and directors on the day of the crash, depositors have received nothing, 
and the remoteness of any dividend may be attested by the fact that to 
date all bills payable, which hold priority even over preferred claims, have 
not been paid. 

In fact, up to Sept. 1, the last figures available at the liquidating 
division of the State Banking Department, the Page Trust Oo., liquidating 
agent, had disbursed only about $350,000 in cash and this so completely 
depleted cash assets that the Raleigh Banking & Trust Co.’s account with 
the Page Trust Co. was overdrawn $923.05. 

Expenses of liquidation to date have been $27,331.11, which includes 
payment for the detailed audit, a special investigation, and compensation 
for the liquidating agents. 

The principal disbursement has been in reducing bills payable, which 
represents money borrowed from other banks, from $368,848.56 to $50,000 
on Sept. 1. 

Collection on loans and discounts have been slow. The total of this 
item when the bank failed was $1,451,086.50. Including deposit offsets 
as well as collections, 11 and one-half months after the failure this item 
still stood at $1,219,137.84. 

The cash the bank had on hand when it closed, $99,186.09, has been 
used in paying off the bills payable and liquidating expenses, as have 
proceeds from reducing overdrafts from $29,242.41 to $19,256.15, and 
$57,750 received in stock assessments. 

Since the failure, the liquidating agents have collected interest amount- 
ing to $10,185.27, and paid interest of $12,802.97. 

The final statement of the bank showed it held stock and bonds amount- 
ing to $508,851.08 which subsequent investigation has indicated is far 
above their market value. This item remains unchanged. 

On accounts receivable listed at $400, there have been no collections. 

Ahead of any payments to depositors is $50,260.02 in proved preferred 
claims, to be added to the $50,000 due on bills payable and $12,958.63 
in proved claims of banks with unsecured deposits. 

The 100% assessment on holders of the $200,000 of capital stock, 
ducketed in Wake Superior Court last November, so far has yielded $57,750. 

In addition to the $200,000 capital stock, the bank showed a surplus of 
$300,000 and undivided profits of $47,055. 

Common claims, which represents deposits, that have been proved total 
$1,225,057.08, while conrmon claims of $36,931.91, representing largely 
inactive and small accounts, have not been proved. 

The State Banking Department recently announced that it would in- 
stitute suit on their civi] liability against the directors of the bank, but 
it has been indicated that complaint would not be filed until after the 
trial of President W. B. Drake, scheduled to face trial in Wake Superior 
Court on Sept. 30 on two bills of indictment charging him with making 
illegal loans and receiving deposits knowing the bank to be insolvent. 





Reference was made to the failure of the Raleigh Bank- 
ing & Trust Co. in the “Chronicle” of Sept. 20 1930, page 1824. 
a 

The liquidating agent of the Bank of Rockingham, Rock- 
ingham, N. C., which failed Dee. 8 1928, on Sept. 1 was to 
make another dividend payment to the 900 depositors of the 
institution, according to a dispatch from Rockingham on 
Aug. 27, appearing in the Raleigh “News & Observer.’’ The 
dividend was to aggregate $25,000. We quote from the 
advices as follows: 


This makes the fourth dividend paid by the bank. The first 10% pay- 
ment was on May 24 1929, the second on Oct. 23 1929, the third on Jan. 
20 1931 and now this fourth dividend, making 40% in all. Owing to de- 
pressed conditions, liquidation has necessarily been slow, but orderly, 
and at no expense to the depositors. In fact, since the closing of the bank 
nearly three years ago the income received has exceeded all expenses in- 
curred. If future collections are commensurate with reasonable expectations 
and if property values do not become further depressed, in all probability 


at least two more dividend payments will be paid—making the bank finally 
pay out about 60%—or $150,000. 


—_@——_ 

Closing of the Bank of Beaufort, Beaufort, N. C., on 
Sept. 15 was indicated in the Raleigh ‘““News & Observer’’ 
of the next day, from which we quote as follows: 


The second Carteret County bank failure within a week took place 
yesterday when the Bank of Beaufort closed its doors by order of the 
Board of Directors. Last week the Marine Bank ef Morehead City, a 
small institution, closed its doors after discovery of a shortage in the ac- 
counts of Assistant Cashier W. U. Mallison. 

The Beaufort Bank on July 15 1931, the date of the last examination, 
showed deposits of $190,921.09, total resources of $232,826.99. bills payable 
of $22,479.12 and rediscounts of $11.500. 

W. A. Mace was President and J. A. Hornaday, Cashier. 

The Bank has been under close scrutiny since the last examination, 
it was learned at the State Banking Department, and notification of the 
Department's demand for stock assessment if the Bank were to continue 
operation was in the mails, but had not reached its destination when the 
directors decided to close the Bank. 


——@¢——— 

Associated Press advices from Plainview, Tex., Sept. 15 
stated that the Plainview National Bank of that place 
had failed to open for business on that day. The institu- 
tion, which was capitalized at $125,000, on June 30 pub- 
lished a statement showing loans aggregating $1,700,500, 
and deposits totaling $2,391,000. A notice posted on the 
door of the institution stated that operations had been 
suspended by the directors pending a reorganization. 

—@—— 

Referring to the affairs of the recently closed United States 
National Bank of Los Angeles, a dispatch from that city to 
the New York “Journal of Commerce’’ on Sept. 13 stated: 


Assertions that favored depositors of the United States National Bank, 
recently closed, were given advance warning to withdraw their funds are 
charges made by R. N. Grant, attorney and Chairman of the depositors’ 
committee. ‘‘Records show the bank had deposits of $11,900,912 June 30. 
When the bank closed, these had shrunk to $6,400,000. Information is 
now in my hands that large depositors were told to get out from under,”’ 
said Mr. Grant. 

Mr. Grant plans to call the attention of Attorney-General U. 8. Webb 
to these charges at the meeting of depositors Sept. 24. 

—__—_@——_ 


As of Sept. 4 1931, the First National Rank of Raymond, 
Wash., changed its title to the First Willapa Harbor National 
Bank of Raymond. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the moderate upturn late on Thursday, the 
stock market has maintained its downward drift the present 
week, the break on Friday being particularly severe, forcing 
many of the pivotal stocks to new low levels for the present 
movement and in numerous instances for the year or longer. 
Public utilities have been under pressure during the greater 
part of the week as a result of the decision of the Western 
Electric Co. board to suspend dividend payments. This 
announcement reacted on Amer. Tel. & Tel. and resulted 
in a sharp break in that stock, forcing it downward to the 
lowest level since 1927. Railroad stocks have been weak, 
due in a measure to the continued unfavorable earnings 
reports and to the action of the directors of the Kansas City- 
Southern in omitting dividend payments on the common 
stock. Copper stocks were down due to a further reduction 
in the official price of copper metal for export to 7c. a 
pound, bringing the price to the lowest on record since 1887. 
The weekly statement of the Federal Reserve Bank issued 
after the close of business on Thursday showed a further 
decrease of $54,000,000 in brokers’ loans in this district. 
This reduction following one of $41,000,000 reported last 
week, carried the total to a new low for the present down- 
ward movement at $1,271,000,000, the smallest total since 
Dec. 26 1923. Call money renewed at 144% on Monday 
and continued unchanged at that rate on each and every 
day of the week. 

The market opened irregularly higher on Saturday, but 
suffered a bad break and reached its weakest point in the 











1874 FINANCIAL 


CHRONICLE [Vou 133. 








last half hour. Among the noteworthy transactions of the | 
day was the trading in Amer. Tel. & Tel., which was offered 
in large blocks and broke through 160. General Electric 
also made a new low and there was a considerable selling in 
the public utilities. In the industrial section, Allied Chem- 
ical & Dye dropped to a new low; Eastman Kodak weakened 
and Westinghouse slipped below 50. Other losses of im- 
portance were Air Reduction, 2 points; American Can, 3% 
points; Atchison, 314 points; Coca Cola, 3% points; Dela- 
ware & Hudson, 3 points; Detroit Edison, 334 points; 
Interborough Rapid Transit Co., 334 points; Johns-Manville, 
31% points; Peoples Gas, 5 points; Superheater, 344 points 
and Norfolk & Western, 2% points. United States Steel 
was slightly lower, and Union Pacific was down 3 points. 

The market had another sinking spell on Monday, renewed 
selling sending stocks tumbling downward all along the line. 
Amer. Tel. & Tel. was one of the weak spots of the day and 
yielded 344 points to 15634. Auburn Auto at one period 
showed a loss of 6 points. Du Pont was another stock on 
the block and was pounded down 25 points to 7354. The 
principal changes on the side of the decline were Allied 
Chemical & Dye, 25 points to 12314; American Tobacco, 
5\% points to 10014; Atchison, 4144 points to 121; Ingersoll- 
Rand, 3% points to 74; Peoples Gas, 6 points to 167; Union 
Pacific, 4 points to 128144 and Worthington Pump, 234 
points to 36. 

Following an irregular opening, the stock market de- 
veloped a heavy tone on Tuesday. The omission of the 
Western Electric dividend was a contributing factor toward 
the general unsettlement and was, in a measure, responsible 
for the break in Amer. Tel. & Tel., of whose shares it is 
a large holder. The declines ranged from 3 to 6 or more 
points and while the railroad issues were the chief suf- 
ferers, the losses were spread over a large part of the active 
list. The recessions included American Tobacco 2% points, 
Brooklyn Union Gas 2 points, J. I. Case 4 points, Calumet 
& Arizona 2% points, Homestake Mining 514 points, Louis. 
& Nash. 5 points, Norfolk & Western 25 points, Union 
Pacific 3 points, Westinghouse 24% points and Wright Aero 
10 points. 

On Wednesday, the market continued reactionary, but 
while declines predominated there were occasional attempts 
to work up a rally, though these were usually short lived. 
In the railroad group changes were generally irregular, due 
in a large measure to the passing of the Kansas City-Southern 
dividend. Another disturbing factor was the reduction of 
the Westinghouse Electric’s dividend to a 5% annual rate, 
as against 10% last year. Trading at times was brisk, but 
there were frequent periods when the market slackened 
down to a very moderate pace. The principal changes were 
on the side of the decline and included among others Ameri- 
can Safety Razor, 6 points to 35; Atchison, 314 points to 
115%; J. I. Case, 25% points to 4454; Consolidated Gas, 
2% points to 8114; Ingersoll-Rand, 3 points to 75; Western 
Union Telegraph, 654 points to 96; Standard Gas & Electric, 
2% points to 51; Pittsburgh & West Virginia, 12 points to 
18; and North American, 3 points to 54144. Prices among 
the active speculative stocks were near the bottom at the 
close and the market, as a whole, was weak. 

Prices were again down during the early trading on 
Thursday, but shortly after mid-session, the market reversed 
itself and the rally continued until the close. There were 
numerous weak spots throughout the list, especially among 
the railroad group, but a rather smart demand was apparent 
among the pivotal shares. Auburn Auto burst out with 
one of its sensational plunges and closed with a gain of 10 
points to 12714. American Can was in good demand and 
closed with a gain of 214 points. United States Steel was 
active and reached 81 with a net gain of 144 points. Some 
of the railroad shares displayed considerable strength, 
Atchison, for instance, at one time was up to 11834, though 
it slipped back in the final hour and closed at 116, with a 
fractional gain. New York Central gained 314 points and 
closed at 6274. Public utilities lagged behind and so did 
motors, coppers and oils. Among the noteworthy gains 
were such stocks as Western Union Telegraph, 314 points 
to 9914; Allied Chemical & Dye, 3% points to 9914; Amer- 
ican Safety Razor, 3 points to 38; J. I. Case Co., 25% points 
to 47; Homestake Mining Co., 414 points to 11714; Illinois 
Central, 3 points to 3114, and American Can, 2 points to 102. 

The stock market suffered another bad break on Friday 
when large offerings of many of the leading issues forced 
prices down from 2 to 10 or more points. The slump was 
one of the biggest setbacks of the year, as it came after the 





sharp rally of Thursday, and at a time when the short 
interest was apparently of goodly proportions. Opening 
prices showed sharp recessions from the previous close, and 
as large offerings from abroad continued to pour into the 
market prices moved sharply downward. United States 
Steel common was under considerable pressure and around 
mid-session broke to its lowest since 1921. New lows for the 
present movement were recorded by such active stocks as 
American Can, Allied Chemical & Dye, General Electric, 
Consolidated Gas, Amer. Tel. & Tel., Atchison and Union 
Pacific. 'Tobacco shares which have been moderately strong 
all through the week tumbled downward in the general crash, 
and while selling was not especially heavy, the final prices 
were sharply off from the preceding day. Trading during 
the final hour was particularly heavy, the tone was weak 
and prices were at their lowest for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, RaG@roaa, State, Untied Total 
Week Ende Number of & Mise. | Munictpal & States Bond 
Sept. 18 1931. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday......- 761,235; $3,201,500) $1,415,000 $122,500; $4,739,000 
Monday ..-.---- 2,448, 8,435,000 3,430,000 1,360,500} 13,225,500 
Tusedas ....0«<- 2,165,090 8,284,000 3,810,000 1,221,000} 13,315,000 
Wednesday ----| 1,977,909 8,690,000 3,754,000) 682,000' 13,126,000 
Thursday .. cca 2,420,180 8,315,000 3,603,000,  1,024,000' 12,942,000 
PHO 2cccened 2,896,990 8,096,000 5,227,000, 1,211,000 14,534,000 
Tet, snsees 12,670,044 $45,021,500 $21,239,000 $5,621,000 $71,881,500 
Sales at Week Ended Sept. 18. Jan. 1 to Sept. 18. 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
——S of shares.| 12,670,044 9,865,970 415,409,703 601,118,670 
Bonds. 
Government bonds...}| $5,621,500) $1,842,500 $117 ,465,850 $79,181,900 
State & foreign bonds.| 21,239,000} 13,439,000 577,887,100 477,952.900 
Railroad & misc. bonds}; 45,021,000} 31,765,000} 1,274,401,700| 1,392,061,400 
Total bonds..-..-.-- $71,881,500! $47,046,500! $1,969,754,650 








$1,949,196,200 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 
Week Ended 
Sept. 18 1931. Shares. \Bond Sales.| Shares. | Bond Sales.| Shares. |Bond Sales 
Saturday.....-_. 7,3 $7,000} 13,806} $10,000| HOLIDAY 
Monday ......... 16,124 79,000} @45,255 22,000 2,569 11,000 
REN cs sstntedanncs 17,898 18,000} 46,424 21,300 3,699 17,000 
Wednesday -....-. 13,778 14,000} a38,723 3,000 3,220 19,800 
Thursday .-...... 40,076 36,300}; «45,798 21,600 .380 38,100 
WEE ncaccuedua 12,414 39,000 NS eae git 3,270 13,000 
ee 107,692} $193,300} 219,716 $58,100 19,138 $98 ,900 
Prev. week revised! 49,603! $34,150! 127,700} --.-.-- 13,7311 $57,600 














at In addition, sales of warrants were: Monday, 1,000 Wednesday, 10: Thursday; 








THE CURB EXCHANGE, 


Renewal of selling pressure resulted in many new low 
records in Curb Exchange trading this week. Practically 
all divisions suffered in the slump though industrials showed 
the most losses, 216 being recorded in this section alone. Of 
the most importance, Aluminum Co. of America, com. 
dropped from 114 to 100144 and closed to-day at 100%. 
Insull Utility Investment issues were under pressure, the 
common moving down from 23% to 1334 ex-dividend, with 
a final recovery to 1554. Mead, Johnson & Co., com. broke 
from 64 to 5914 and ended the week at 60. Parker Rust 
Proof com. declined from 60144 to 4614 and finished to-day 
at 51. A.O. Smith Corp., com. sold down from 88 to 714 
and at 75 finally. Lerner Stores Corp., com. fell from 17 
to 1034 and closed to-day at 117%. Singer Mfg. sold down 
from 225 to 200 ex-dividend. Many preferred stocks also 
sold at their lowest. Child & Co. dropped from 86 to 80. 
Spiegel, May, Stern Co., pref. weakened from 2814 to 1914. 
Utilities contributed some 90 new lows to this record. 
Electric Bond & Share dropping from 3114 to 2334, with the 
final transaction to-day at 2374. Amer. & Foreign Power 
warrants were off from 12 to 1014, the close to-day being at 
1054. Amer. Gas & Elec., com. dropped from 58%% to 
4854, the final figure to-day being 49144. Amer. Light & 
Tract., com. lost some five points to 3044. Amer. Super- 
power, lst pref. sank from 9134 to 80 ex-dividend. Com- 
monwealth Edison was off from 185 to 170, the close to-day 
being at 172. Duke Power receded from 100 to 92%, ex- 
dividend. Middle West Utilities, com. dropped from 1434 
to 8 but recovered finally to 1144. Among the oils, Humble 
Oil & Refg. sold down from 55 to 51, the close to-day being 
at 514%. Cumberland Pipe Line lost over two points to 23. 
Standard Oil (Indiana) weakened from 24% to 2234. Gulf 
Oil was down from 52 to 4454, the close to-day being at 45. 

A complete record of Curb market transactions for the 
week will be found on page 1908. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





















































Stocks Bonds (Par Value). 
Week £ “— 
ndea a Foretgn Foreton 
Sept. 18 1931. Shares). Domestic. |Government.| Corporate. Total 
— , arr 118,495; $1,752,000 $30,000 $114,000} $1,896,000 
I is ii x crthtnns a hayes 494,572 »170,000 88,000 62,000} 4,420,000 
_ 426,077| 4,327,000 105,000 172,000} 4,604,000 
Wednesday .......-. 423,443) 4,157,000 60,000 121,000} 4,438,000 
SED oc nemeeaniitn 559.508) 5,144,000 141,000 135,000} 5,420,000 
enesencesces 553,070) 4,647,000 146,000 353,000} 5,146,000 
rE ee 2,575,165' $24,197,000 $670,000! $1,057 ,000'$25,924,000 
Sales at Week Ended Sept. 18. Jan.1to Sept. 18. 
New York Curd me 
Erchange. 1931. 1930. 1931. 1930. 
a of shares. 2,575,165 2,094,100 80,815,862 108,786,036 
Domestic. _.._..-.--- $24,197,000} $17,071,000} $649,486,000} $588,863,000 
Foreign Government. 670,000 648,000 21,281,000 23,942,000 
Foreign corporate... -- 1,057 ,000 22 ,000 28,422,000 28,025,000 
Total_....-------- $25,924,000' $18,341,000! _ $699,189,000' —_ $639,830,000 





Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign Government bonds. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 2 1931: 

GOLD. 


The Bank of England gold reserve against notes amounted to £133,- 
341,133 on the 26th ult. (as compared with £133,559,785 on the previous 
Wednesday), and represents a decrease of £14,284,489 since Dec. 31 1930. 

About £901,000 bar gold from South Africa, together with £76,000 
from India and the Straits Settlements, was available in the open market 
yesterday. There was only a small demand from India and the trade, and 
£957,000 was taken by an “unknown buyer”’ at the fixed price of 84/10%d. 

The Bank of England announced later in the day that it had purchased 
£248,100 bar gold, presumably part of the gold acquired by the “‘unknown 
buyer.” Further, the Bank announced the release of £700,000 sovereigns 
from “set aside,’’ from which it would seem that the balance of the 
unknown buyer’s purchase had indirectly found its way into the Bank of 
England holding. 

Movements of gold at the Bank of England during the week resulted in a 
net influx of £991,956. Receipts totaled £1,077,452, which includes 
the above mentioned items, and also £94,000 in sovereigns from Australia, 
whilst withdrawals consisted of £75,000 in sovereigns taken for export 
and £10,496 in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 24th ult. to mid-day on the 31st ult.: 





Imports. Exports. 

British South Africa... .-- £484.545 Netherlands £1,208,765 
British India........+-<<-« 61,860 Belgium 150.4 
NE GST ES St 96,350 Franc 
New SR Se 13.611 Switzer 

a les 17,055 Austria 
Straits Settlements____. - 66,611 Other countries 

SRE RE eG 8,210 
Other countries... .......-- 11 

£817,355 £2,494,776 
SILVER. 


Quotations have moved within narrow limits during the past week, and 
business has not been upon an extensive scale. Indian bear covering orders 
have again been a feature but have mostly been limited as to price, whilst 
sellers have shown no disposition to press supplies upon the market. China 
has been inclined to offer the metal, and mroderate sales have been effected 
on American account. At to-day’s quotations, 12.13/16d. for both cash and 
forward deliveries, the market is quiet but the tone uncertain. 

In our last letter we compared figures issued by the American Bureau of 
Metal Statistics relating to the world production of silver during the first 
six months of this year and last year. It may be as well to point out that 
these figures apply only to the important silver producing countries, namely, 
United States of America, Canada, Mexico, Peru, Australia and Burma, 
which produced about 87% of the world’s production in 1930. The total 
figures of the world’s production for the first half of 1930 and 1931 would 
be about 124,000,000 and 99,000,000 fine ounces, respectively, which would 
confirm the drop of 20% indicated by the American Bureau of Metal 
Statistics. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 24th ult. to mid-day on the 31st ult. 


Imports. Exports. 
FE ge REO ee pS ey ere ear £35,030 
pS RAS Ie A REY 52,531 Othercountries._......... ae 
Other countries_......---- 11,976 
£91,166 £57 ,407 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees) Aug. 22. Aug. 15. AM, 7. 
Ne Tne ee masts 15578 15652 15621 
Silver coin and bullion in India___.......-..-.-- 13299 13286 13257 
Silver coin and bullion out of India_........... --.-. erat ees 8 
Gold coin and bullion in India._-........----- 1631 1678 
Gold coin and bullion out of India ba pity did 
Securities (Indian Government). .....-.-...---. 735 686 





Securities (British Government) -..........-.-. ---. Pree saa 

The stocks in Shanghai on the 29th ult. consisted of about 72,400,000 
ounces in sycee, 173,000,000 dollars and 620 silver bars, as conrpared with 
about 73,800,000 ounces in sycee, 171,000,000 dollars and 780 silver bars 
on the 22nd ult. 


Statistics for the month of August last are appended: 


—Bar Silver per Oz. Sid.— Bar Gold 
Cash. 2 Mos. per Oz. Fine. 
ie WR. LL eGdsndnwene a 13 Kd. 13 Kd. 848.11 %d. 
Dt PO. oitinesadbeacaus 12 9-16d 12 9-16d. 84s. 934d. 
Leama pltbss+onc.-+cecoee- 12.815d 12.820d. 848.11.17d. 
Quotations during the week: 
—Bar Silver per 0z.Std.— Bar Gold 
Cash. 2 Mos. per Oz. Fine. 
Se Le ok 2 eee eae . 13d. 84s8.11Kd 
iiatetieesi 12 15-16d 12 15-16d. -lld 
ae 12 13-16d. 12 13-16d. 84s.11d 
wmeiece 12%d. 12 15-16d. 84s.10d. 
ecaiasescianbaiaiah 12%d. 12 15-16d. 848.10%d. 
as hea aleinthes 12 13-16d 12 13-16d. 84s. 9%d 
SER er ae Pe 12.885d. 12.906d. 84s.10.56d. 








The silver quotations to-day for cash and two months’ delivery are 
each 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues.; Wed., Thurs., Frt., 
Sept.12. Sept,14. Sept.15. Sept. 16. Sept.17. Sept. 18. 
Silver, per oz-. 131-16d. 13d. 13d. 13 1-16d. 12%4d. 12344, 


Gold, p. fine oz. 84s. 934d. 848. 934d. 843.11%( d. 848.104 d. 848.1114. 848.114. 


Consols,2%4%. 57% 57% 57% 57% 57% 56% 
British, 5%... .... 100% 99% 99% 99% 99 
British, 44%. .... 98 98% 98 96 97% 
French Rentes 

3% (in Paris) 

Re 6k newns: einer 89.60 89.40 88.60 88.20 87.60 
French War L’n 

5% (in Paris) 

Ds mawsig. came 104.30 104.80 104.60 104.40 104.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.)_ 28 27% 2734 27% 27% 27% 








CURRENT NOTICES. 


—Henry T. Vance has been placed in charge of wholesale distribution for 
American Trustee Share Corp. in New England with headquarters in the 
Boston office of Brown Brothers Harriman & Co. Prior to Jan. 1, Mr. 
Vance was syndicate manager for W. A. Harriman & Co. and since that 
time has been selling group manager for American Trustee Share Corp., 
sponsors of Diversified Trustee Shares. 


—In their current weekly business digest, Eastman, Dillon & Co., 
present a survey of the Young Plan and and make some interesting com- 
parisons intended to indicate the relative size of the war debt burdens of 
Germany, Great Britain, France, Italy and the United States. 


—Theodore Prince & Co. of New York, Boston and Philadelphia, are 
distributing a circular featuring the speculative possibilities of second grade 
railroad bonds. The New York office of this firm is located at 120 Broad- 
way. 


—James Talcott, Inc., has been appointed factor for the Southern Silk 
Garment Corp. of Martinsville, Virginia, manufacturers of ladies’ silk 
underwear. 

—L. A. Norton & Co. of this city announce that W. H. Woodward, 
formerly of Woodward, Butler & Co., is now associated with them. 

—Dent Smith & Co., Inc., 60 Broad St., New York, have prepared a 
selected list of water company securities of varying yields. 

—wWrenn Bros. & Co. announce that A. Heckscher Wetherill has been 
made Manager of their Philadelphia office. 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, Sept. 19), bank exchanges for all the cities of the 
United States from which it is posgible to obtain weekly 
returns will be 23.8% below those for the corresponding 
week last year. Our preliminary total stands at $7,672,234,- 
596, against $10,061,380,928 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 

















25.7%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ended Sept. 19. 1931. 1930. Cent, 
Sl TOU. cconcdeceseensecsanennes $4,073 ,972,244 | $5,483,000,000 | —25.7 
SEE aa eer” 280,472,636 430,374,735 | —34.8 
PREGGO... .ccccccccencesccoccces 380,000,000 400,000,000 —-5.0 
RAR ERE ie eI 25 284,000,000 311,000,000 | —8.7 
ee. .  canceecsecnanenesdaees 131,240,000 *115,000,000 | +14.1 
ea ee ee eagioe 86,900,000 110,600,000 | —21.4 
ON SOE SENS ENTS ET 77 846,251 180,573,000 | —56.9 
ee ee No longer will re| port clearings. 
Dh... .senpuesequueneewoncun 110,343,863 153,819,685 | —28.3 
>) ra ee 105,064,654 152,905,257. | —31.4 
ee ae 96,672,848 122,294,762 | —21.0 
ERE ERE PRS SiR CPE Ae PPE SR SSS 76,366,437 84,085,342 | —19.1 
ES ESS EA SS 37 ,397 ,032 42,948,378 | —12.9 
Twelve cities, 5 days.......------- $5,660,275,965 | $7,586,001,169 | —25.4 
Other cities, 5 days.........--------- 733,252,865 883,715,795 | —15.1 
Total all cities, 5 days....--.------ $6,393,528,830 | $8,469,716,964 | —24.5 
All cities, 1 day.....--.-.-----0----- 1,278,705,766 1,591,663,964 | —19.7 
Total all cities for week.....------- $7 672,234,596 '$10,061,380,928 ' —-23.8 














* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 12. 
For that week there is a decrease of 34.7%, the aggregate of 
clearings for the whole country being $5,740,174,046, against 
$8,785,508,083 in the same week of 1930. Outside of this 
city there is a decrease of 29.7%, the bank clearings at this 
center recording a loss of 37.6%. We group the cities now 
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according to the Federal Reserve Districts in which they Week Ended Sept. 12. 
“Sag . = Clear a— 
are located, and from this it appears that in the New York ane ier 
Reserve District, including this city, there is a contraction 1931. 1930. Dec. 1928. 1928. 
f 37.4%, in Boston Reserve District of 34.6% and in the s $ %e $ £ 
o : Zo» L the Bosto - ‘ % di Seventh Feder\al Reserve D\istrict — Chi cago— 
Philadelphia Reserve District of 31.7%. In the Cleveland | micn.—aarian._- 150,919 212,855) —29.1 300,035 245,550 
” ° . . . . . A aes he io F ° — 36. ’ 
Reserve District the falling off is 35.2%, in the Richmond Detrotto 78,504,931 131 403/306 403 249,706,413 228 388'b63 
* ot et © : Satant Grand Rapids- ‘537, '773.732| —38. 7,439,385] 9.773, 
Reserve District 32.9 % and in the Atlanta Reserve District ~ po spp ceman 3'295'052| 2°717°059| 18:1]  4'504°766| 4'293°981 
34.0%. The Chicago Reserve District records a loss of Ind — Ft. Wayne 1338-418 BE ie —9 Be. 93:339.219 
“ ° ° ° ° ndianapolis _-- J J 964, —29. ’ : 140, 
42.8%, the St. Louis Reserve District of 25.0% and in the | south jBend---| 1.057.060} 2,481,123) —57.4) 3.507.902 3'244360 
: : eet . . Oo Terre Haute---_ ,525, ,535, ~—33. ,785,87 5,099,486 
Minneapolis a rve ge - 39.4 ~ “ ag era eis. aitieraniena 19/282,179 27,501,406 —30:1 40,509,581 47'357 680 
4 _ is To he als are smaller r 99 i Ilowa—Ced. Rap. ,518,987 209,251} —21.5 731,126 3,001,004 
City Reserve District the tot H mm we x 9%; in| Des Moines..-| 5.587.519] _7.889°356| —29.2| 9.8971048| 10,458'599 
the Dallas Reserve District by 36.0% and in the San Fran- | sioux City__---- 3 482,831 6,052,838 —42.5 7 167,275 8,033,941 
" ° oe ay or Waterloo. ---- 1,475 38 —59. 803 ,392 1,542,495 
cisco Reserve District by 34.1%. ll.—Bloomington ‘ 1. 334,004 js 1,704,646 —321.7 : 2,347,999 1,891,810 
F . ¥ ee : Chicago. .-.-- 63,305,197] 482,250,381] —45.4| 718,482'296| 722,180,819 
In the following we furnish a summary of Federal Reserve | [bicago------ 681679]  1/184:457| —42.5] | 11545'859| 1411421 
districts: Peoria_..-.---| 2,458,026] 4,003,341] —38.6| 6,069,889] 5.730.030 
SUMMARY OF BANK CLEARINGS. Rockford... - 1,135,130 2, ‘6ll ,601| —56.6 4,248 988 3,768,733 
Springfield. --- 1,843,186} 2,521,677) —26.8]  2,924:108] 2,664,149 
Inc.or| Total (20 eities)| 407,098,621] 711,315,465] —42.8]1,100,831,738]1,087,416,077 
Week End. Sept.121931.| 1931. 1930. | Dec. 1929. 1928. 
Eighth Federa|!I Reserve Dis trict—St. Lo|uis— 
Federal Reserve Dist. $ $s % $ $ Ind.—Evansville - 2,924,292) 4,886,744] —40.2) 5,319,260] 6,279,878 
lst Bostoo. ..12 cities 271,152 744 414,704,332, —34.6 535,564,315 526,023,129 | Mo.—St. Louis_- 75,000,000} 86,700,000} —12.3) 132,700,000} 143, ,000 
2nd New York.12 3,567,434,802| 6,695,458,173| —37.4| 9,736,069,872| 7,384,427,06 | Ky.—Louisville__| 22,820,542) 37,912,885) —39.8| 39,405,758) 38,425,311 
8rd PhiladelphialO “ 335,777,551 491,818,352) —31.7 592,173,663 690,850,435 Owensboro --_-_ 44,599 377,768) —35.3 443, 1,107 
4th Cleveland ~ “ 242,050,718 373,420,201 —35.2 494,555,564 459,064,008 | Tenn.— Memphis 8,123,449 15,098,302] —46.2 23,217,002 20,056,397 
Sth Richmond. 6 “ 94,425,766 140,665,122) —32.9 173,568,594 168,909,294 | Ill.—Jacksonville_ 142,122 160,137} —11.2 375,128 365,460 
6th Atianta....11 “ 92,531,902] 149,133,693] —34.0! 194,438,335] 179,960,663 Quincy ....... 615,081 1,202,944] —48.2 1,612,307 1,514,273 
7th Chicago...20 “ 407,096,621 711,315,465) —42.8| 1,10°,831,738) 1,087,416,077 
Sth st. Louls.. 7 “ 109.870,185| 146,336,780) —25.0 072,713} 210,992,426 Total (7 «‘ties)_| 109,870,185} 146,338,780] —25.0| 203,072,713] 210,902,426 
Oth Minneapolis 7 “ 76,629,111 129,561,711} —39.4 163,222,923 167,678,939 
10th Kansas City * ” 109,455,988 188,229,374 —41.9 229,637,610 249,482,971 Ninth Federal) Reserve Dis trict — Minn|eapolis — 
llth Daliag...-. o 38,452,712 60,738,092] —36.0 83,660,134 99,212,004 | Minn.—Duluth-- 3,622,649 7,561,199] —52.1 7,775,088] 10,659,854 
12th San eonn~ 2 “ 193,293,946 293,124,768! —34.1 384,782,590 390,330,114 Minneapolis-_-_- 53,426,167 90 869,053} —40.1} 116,818,877) 112,381,661 
St. Paul.__._- 16,811,191} 23,649,362] —28.9| 29,809,327) 35.504/257 
Totel....... 22 olties| 5,740,174.046| 8,785,508,083) —34.7| 13,946,578,041| 11,623,269,215 | N. Dak.—Fargo- 1,788,975 2,247,594| —20.4 2,363,930 2,295,779 
Outside N. Y. City...-.- 2,273,285,871| 3,231,287,657| —29.7| 4,424,077,378| 4,301,438,444 | S. D.—Aberdeen 180 1,184,439} —43.1 1,518,933 1,990,191 
Mont .—Billings - 471,812 762,124) —38.1 924,768 995,197 
Canada. ... ~--32 elties! 229,228,139! 370,122,345 —38.1! 486,405,681! 423,185,834 Helena....-.. 1,835,137 288, —44.2 4,012,000 3,852,000 
: Total (7 cities).} 78,629,111] 129,561, —39.4| 163,222, 
We now add our detailed statement, showing last week’s : , eS ee ee 
. . 3 Tenth Federal) Reserve Dis|trict — Kans\as City|— 
figures for each city separately, for the four years: eb ene 192,965 260,032] 25.9 403,987 6 
Hastings. __._- 311,522 561,785| —41.5 582,313 613,773 
Week Ended Sept. 12. Lincoln .-.._- 2,458,136] 3,613,327| —32.0] 3,825,252)  5,243,2i4 
Cusine @— Omaha.._-..- 28,403,142) 44,451,037} —36.1] 48,520,532] 53.815.285 
pgp Kan.—Topeka _.| 2,094,035] 2.993.640 —30.0| 3.776.033 ‘309.945 
1931. 1930. Dec. 1929. 1928. Wichita. ..... 4,093,122 6,887,113! —40.5 8,447,751 9, 686 
o.—Kans. City 66,658,553] 121,104,210 —45.0| 153,085,114] 163,747,136 
t s % x « Joseph... _ 3,005,031 5,389,531| —44.2 ,342,238] 8.130.929 
First Federal |Reserve Dist|rict—Boston|— Colo Colo. S’gs 952, 137| 1,393,921] —31.7} 1,657,019] 1.557.152 
Maine—Bangor - 671,988 739,079} —9.1 752,553 636,403 CDV EF «on oa . e s a 
Portland_....- 937288 915) 3.858.654 3 51.4°488-308) |, 3.867.725 Pueblo. ----.. 1,287,345] _ 1,674,778] —18.2] 1,997,871] _1,728,201 
Mass.—Boston. - ,467, 9,299,056] —35.2| 512,000,000] 478,000. 
Fall River. -.- 877,110 871,718] +06 1,363,823] 1,354/811 Total (10 cities)| 109,455,988] 188,229,374] —41.9| 229,637,610] 249,488,971 
i 368,916 458,006] —19.5| 1,230,297] 1.208.875 
New Bedford_- 700.792 1,074,049] —34.8 1,320,990 1.047.302 Eleventh Fede|ral Reserve |District—Da llas— 
Springfield....| 3,083,523] 4,067,524) —24.2| 6.080.300] 5.216.078 | Texas—Austin - 1,125,211) 1,711,560) —34.3) —_ 1,908,603) 2,666,923 
Worcester. .--- 2,074,934, 3,077,857] —32.6| 3,910,189] 3.873.025] Dallas-..-.--. 27,766,195) 42,119,985) —-34.1) 61,022,380) 64,720,332 
Conn.— Hartford] 8,438,809} 12,920,882] —34.8] 24,751,485] 15,522,904 Fort Worth. -- 469,696 164,646) —40.3) 13,516,725) 15,125,447 
New Haven...| 4.783.407] 6,409,809 — 235.4] 11,530,807| 8,420,345 | _ Galveston_---- 1,580,000} 3,137,000) —49.6) 5,928,000) 9,545,000 
R. 1 —Providence) 7.692.700 11,253,800 —31.7 17,134,000 15,115,100 La.—Shbreveport_ 2,511,610 4, 901) —45.5 6,284 ,426 7,160,302 
_H.—Manches'r . 673,898] —32.6 753,567 60, 
0,461 | Total (Scities)-|  38,452,712| 60,738,092 —36.0| 88,660,134 99,218,004 
Total (42 cities)| 271,152,744) 414,704,332) —34.6| 585,564,315) 53. 
¢ ) 6 . as 5,023,129 Twelfth Feder|al Reserve Djistrict— San! Franci sco— 
Second Federlal Reserve District—New| York Wash.—Seattle._| 25,452,991| 38,626,649] —34.2| 58,827,469] 54,141,270 
N.Y.—Albany..| 4,599,802} 6,109,829] —24.7| 5,898,325} 7,129,818 | Spokane---._- 8,052,000} 12,436,000] —35.2| 16,113,000] 16,427,000 
Binghamton... 821,102} 1,287,686] —36.2| 1,302,928] 1,335,156 | . Yakima -.--_. 804,094) _ 1,198,026) —32.9| 2,059,126) 2,112,878 
Buffalo. ...__- 28,319,886] 43.839'911| —33.2| 80,722,535} 58°390'719 | Ore.—Portland.-| 22,005,978 272,109] —37.4| 48,684:559| 45,381,345 
Elmira_...... 776,562 815,069] —4.7 1,663,579 1,089,253 | Utah—S. L. City) 10, a 801} 16,685,868) —37.5| 23,026,516) 19,797,848 
Jamestown... - 688,601 960,747} —28.3| 1,732,295] 1,545,777 | Calit.—Long B’ch 60,393) —_ 6,521,156) —36.3) 8,326,780 ,739, 
New York... _ |3,466,888,175|5,554,120,426| —37.6 9,522,500,663/7,221 830,761 Los Angeles ---|No longer’ will) report clearings. 
Rochester awsagth (490, 816,740] —23.7| 18, 697 687] 15,232,026 Pasadena __._. -071,693 5,033 ,657| —39.0 6,303 ,920 6,549,444 
Syracuse_____- 4,037,856] 4,786,361] —15.6| 7,231,760] 6,475,080 | Sacramento...| 7,449,091 018,806) +6.1) 7,683,798} 7,671,382 
Conn.—Stamford| 2,525,004] 3,389,516] —25.5| 3.975.623 3,973,862 | San Diego-_-- 3,602,656) 5,231,693) —31.1) 6,900,460) _—_ 5,041,979 
N. J.—Montelair 74, 600.887| —37.6 545,588] 1,383,393 | San Francisco) 102,184,000) 155,690,737) —34.4) 196,155,975) 216,007,141 
Newark ...._. 26,386,880] 30,026,930] —12.1| 38,352,472} 28,479,699 | San Jose_-.--- 2,209,117) 3,011,908) —26.6} 3,681,010) 3,569,424 
Northern N.J.| 24,525,435] 39,704,071] —38.2] 53,446,417| 37,561,521 | Santa Barbara_ 1,456,938) 2,281,676) —36.2) 2,211,223 1,883,997 
Santa Monica_ 334,594 2,243,683) —40.5 2,300,954 2,298,261 
Total (12 cities) |3,567,434,802)5,695,458,173] —37.4|/9,736,069,872|7,384,427,065 | Stockton ..... 1,056,600} 1,872,800) —43.6) 2,507,800) 2,708,200 
Third Federal |Reserve Dist|rict—Philad|elphia Total (14 cities)| 193,293,946) 293,124,768) —34.1| 384,782,590) 390,330,114 
Pa.—Altoona -_- 574,061] 1,206,470] —52.4| 1,689,902] 1,747,613 | Grand total (122 
Bethlehem __.__. 2,349,501| 4,444,836] —47.2| 7,782,293] 5,242,742 | cities)-------- 5,740,174,046|8,785,508,083| —34.7|13946 578,041 |11523 269,215 
Chester. - ‘Sage 677.496} 1,110,879] —39.5} 1,061,271 1,189,314 
nate 2,069°353|  1'710°721| +21.0| _ 1.987'005| 11936202 | Outside New York!2,273,285,871/3,231,387,657| —29.7|4,424,077,378 4,301,438,444 
Philadelphis =-=2] 316,000,000} 467,000,000! —32.3 ,000,; ‘000; 
Reading.._... 2,380,192} 3,151,209] —24.5] 4,099,239] 4,228,636 
Wino mesenger 4.824.772 4. 989.070 —3.3} 6,144,487 86.558 
y kee-Barre. - .727,49 70,087} —5.0|  3.774.791| 4.849.617 Week End 
tle aa alti 1,674,685 1,915,080] —12.6] 2,149,506 2,149,181 Clearings at— = =a. 0. 
N. 5 pate gy 2,500,000 ,420,000] —26.9] 5,485,169] 5.620.572 Inc. or 
Total (10 cities)} 335,777,551| 491,818,352] —31.7| 592,173,663, 590,850,435 —. —_ — —_. 
Canada— $ $ % $ $ 
Fourth Federjai Reserve D/istrict—Clevieland neal 
Ohio Akron---- ‘sea 4,805,000 47.3] 7,008,000] 7,445,000 | Toronto... ~~ go'e89°800] 117°187,842| —82.0| Isiteoocrzol iaprose oes 
Cincinnati -...| 45,024'313] _55,595.157| —19.0| _76.326.882| 77,361,594 fone reaps 72'239-741 17'987;809 319 31 :000:130 19'386 850 
Gloveland wane 80,063,785 193.588.068 —s 17) .088.858 153.417 .323 Ottawa.....----| 4,947,023] 6,898,079] —28.3] 8.084.756] 7°655°710 
umbus ____ .107, ,403, —36.8 .358, ,592,600 "180. "921. —39. 599. 309° 
Mansfield. __-- 1,020,239] 1.749.776; —41.7|  2,040,337' 2.254.451 po “oR 2: 5 ie Se $-352'577 384 $'208'019 3409187 
Youngstown at a 4,697,801] —37.3| 7,256,102) 6,885,111 | Hamilton-.-..--| 3,955,404] 5,481,974] —27.9| 7,067,125| 6,191,723 
Pa.—Pittsburgh .| 99,811,431] 165,337,793] —39.6| 203,782,784] 186,439.906 Calgary DOR ON 4,230,324 8,376.1 13 —49.4| 11,811,942] 10,712'652 
tp peammnanate ‘019, ,541,755| —20. ‘710, 
Peak S cieten).| ‘O68,060, 718) S7S,A00,901) 85.5 404,068,008) 450,086,008 | Victoria. ------ 1308'116|  2:293:918| —80:5| 3/009'568|  2°s7R "348 
eeu, 2,019,642} 2,917,217} —30.8| 4,337,906]  3,253.:62 
Fifth Federal |Reserve Dist|rict—Richm|ond— ye 763. 
W. Va.—Hunt’on 506, 162 945,113} 46.4] 1,174,630] 1,173,372 | Resign on 777777 ssie'erl saeraeel —Seal vigsaerl Gaer'oes 
Va.—Norfolk.___ 2,703,869 3,491,658] —22.6 4,161,664 4,829,236 | Brandon........ 50. *486.476| —27.9 678.939 6. oo 
Richmond ....| 28,164,868] 40,398,000] —27.8} 45,407,000] 44,917,000 | Lethbridge. ____- 308,102 603.295| —48.9 762.027 997, 
8.C.—Charleston| 1,229,975]  2,144,305| —42.7| 2,276,394/ 1,849,246 | Saskatoon _____~ 1,344,049]  2,424:249| —44.5] 2,963,156] 2 347308 
Md.—Baltimore.| 43,615,716] 70,475,249] —38.2| 90,824,632} 88,287,042 | Moose Jaw_..._. "525.489 1,646] —47.1 1.407.154 1'436'310 
D. C.—Wash'ton} 18,205,176] 23,210,857; —21.6| 29,724,264) 27,853,398 | Brantford. aes 653,214 953,888 —315 1,321°141 1;226.400 
ort William ___- 675.036 54,190] —19. 1,318,873] 1.195.640 
Total (6 cities) _ 94,425,766} 140,665,182} —32.9| 173,568,584) 168,909,294 New Westminster 552,368 757.807 —373 1,083,891 912,112 
Sixth Federal |Reserve Dist|rict—Atlant|a— pee See ow —- : wy on £60,168 
Tenn —Knoxville} 3,079,622 3,520,970 —12.5| 3,365,076} 3,500,000 pn se ean $30 ie ate yt = ane nee ae | 
» Nashville _____ 10,211.457| 19.630:365| —48.0| 24°322'588| 24,344'825 | kitchener. 77777 ’ : —42. $a5's00 a oes 
A sr bene 211.457) 19.630.365| —48.0 322, 24.344.825 | Kitchener. .----- 663,781 1,149,764) —42.3 1,332,206 1,166,648 
Augusta _..._- 1'161;808|  1,936'560| —40.0| 2.586.890] 1.733.746 | Prine nipcc---- yt ae oe el ry ter les — ye 
F Macon .___--- 594.904) 1,295,190] —54.2 ‘949.575, 2.390.818 | + pene Son crpaaepte arr sis Son‘een “S54 1 062,987 bates 
Fla.—Jacks’nville 8,147,915} 10,367,857) —11.8} 11,949,318) 14,677,176 | Kingston __..... 642718 919.541 —301 "850'510 193 
Ala —Birm'gh’m 10,046,453}  16,268:705| —38.3| 26.784.721| 25,325,637 | Chatham _______ 361 52 590,020 333 695 901 ord 
Mobile ....-.- 1,173,440]  1,942'427| —39.6| | 3.232.034] 1.687.013 ~ -erpaepemenee 388'965 667203] 417 Gries 942.368 
Miss.—Jackson.-| 1.331.766]  1:779'000| —25.2| 2'255. 2.254.544 | soapery 7 5733671 1.006063] 48:5 ote 763,086 
raViexsburg.----| 122,602 08.950] —41.3 330.855 466/870 WW on concen y — Th ans neneeeel  _ waamme 
-—New Orleans 8,561,935] 41,090,777) —31.5| 54,355,0. 52,877,167 Total (31 cities)| 229,228,139] 370,122,345) —38.1| 486,405,681) 423,185,834 
Total (11 cities)} 92,531,902} 140,133,593] —34.0| 194,438,335] 179,960,663 
a No longer reports weekly clearings. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 


Sept.12 Sept.14 Sept.15 Sept.16 Sept.17 Sept.18 


1931. 1931. 1931. 1931. 


Francs. Francs. Francs. Francs. Francs. Francs. 














TE: OS PURER. s oc ccccckicbonns 14,900 14,600 14,300 
Banque Nationale de Credit... "905 895 870 
Banque de Paris et Pays Bas... 1,940 1,920 1,870 
Banque de Union Parisienne... €15 870 850 
Canadian Pacific. ............. 457 45: 448 
 _ 2 & ” Stee 13,300 13,005 12,750 
Cle Distr. d’ £lectricitie__...... 2,710 2,655 2,590 
Cie See a’ Electricitie_..... 2,730 2,63 2,540 
SE années onc cena 584 585 575 
Comptotr Nationale d'£scompte 1,330 1,300 1,290 
3 "ee ears eed 460 450 430 
eS Se eae 700 670 669 
Credit Commerciale de france... 905 907 900 
Credit Foncier de France__..-.-. 5,270 5,240 5,150 
ee | | nena 2,210 2,190 2,150 
Distribution d’ Electricitie la Par. 2,790 2,750 2,570 
Eaux Lyonnais. ---- ashltretines 2,490 2,450 2,400 
Energie Electrique du Nord_--- 725 715 785 
—— Electrique du Littoral... 1,105 1,097 1,075 
pS eee 250 230 240 

Gales Lafayette__............- 120 120 120 
CE A MI. os evcichittncvalsicherintinasticd 890 880 880 
EE SEITE IE 430 410 380 
BRE DAR ciledcnocsndoke Holl- 830 800 790 
pO ES eee day 1,360 1,375 1,302 
Mines de Courrieres.........-- 700 670 670 
DOE 0 BON dcicitemiteene 620 610 600 
ee eee re 1,970 1,960 1,930 

5 eee 1,400 1,410 1,420 
Ne SE widnannsmencwde 91 88 88 
ED hin nastidnamatidiniatnse 1,650 1,590 1,570 
Rentes 3% --.----- 89.60 89.40 88.60 
Rentes 5% 1920... 138.70 138.50 138.70 
Rentes 4% 1917... 104.90 104.80 104.60 
Rentes 5% 1916 - 104.30 104.50 104.60 
Rentes 6% 1920... 105.20 105.50 105.30 
Royal Duteh_-_...-. 1,500 1,460 1,410 
Saint Cobin, C 2,520 2,450 2,400 
Sehneider & Cie 1,062 1,062 1,055 
Societe Andre Citroen... 590 570 580 
Societe Generale Fonciere. 282 282 275 
Societe Francaise Ford-- 160 158 145 
Societe Lyonnais 2,470 2,450 2,440 
2,855 2,865 2,865 

ETE 13,400 13,000 12,700 
Tubize Artificial § Silk pref. 176 188 192 
Union @’ 1,060 1,010 990 
Union des Mines. 500 500 500 
Wagon-Lits 121 121 121 








1931. 1931. 
14,200 14,300 
830 naoe 
1,810 1,820 
810 ates 
450 451 
12,580 igue 
2,545 aan a 
2,450 2,500 
546 iil 
1,280 1,270 
— 400 
655 wane 
883 owe 
5,020 5,050 
2.150 2,150 
2,530 2.570 
2.360 2,350 
660 enna 
1,070 ini ois 
240 240 
120 120 
800 750 
380 380 
760 750 
1,358 — 
660 620 
590 560 
1,940 1,900 
1,390 1,380 
85 states 
1,520 1,540 
88.20 87.60 
138.40 138.90 
104.70 104.50 
104.40 104.50 
105.10 104.40 
Ry 1,370 
2,325 saan 
1,050 mae 
540 560 
266 270 
149 150 
2,320 pee 
2,864 eine 
12,500 12,500 
177 igi 
970 960 
490 480 
115 need 


PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 


week have been as follows: 


Sept. Sept. Sept. Sem. Sept. Sept. 

12. 14. 15. 16. 17. 18. 

—————-Per Cent of Par-——__—_- 
Allg. Deutsche = © ane A ee 61 §1 50 50 
Berlin Handels-Ges. (8) ------------------ 67 67 66 65 63 
Commerz-und Aiowwty EER Ea 65 64 64 64 62 
Darmstaedter und Nationalbank (8)---.... 69 70 75 75 75 
Deutsche Bank und Disconto-Ges. (6)----.. 64 63 62 61 61 
ON DAE Di ca cccccccedecseccesccs 40 40 41 42 43 
ee EE a ee 108 105 108 104 103 

Alegemeene ery on a 46% 43% 45% .... 39% 
Allg. Elektr. Ges. (A. icocucmintineaies 54 51 2 48 44 

Deutsche Ton-u. yA td Dneasises sally Tandem Wiel tole. aa 

Ford Motor Co., Berlin (10)-.-----.------ 128 saci ieee “ee oe 
Gelsenkirchner Bergwerk (6)-.----------- 38 36 31 31 
eS | eee ene Holi- 59 55 57 52 49 
Hamburg-American Line (Hapag) (6)--.--- day 30 28 28 26 25 
Hamburg Electric Co. (10)-.-.------.---- 91 93 91 90 89 
Harpener Bergbau (0)----------.-------- 35 32 31 30 30 
1... cetteneadnensaeeaonn 55 55 55 54 51 
I. G. Farben Indus. (Dye Trust) (12)------ 95 96 99 94 92 
SEN. Jit nin pccnnbibdntndalaee 12 12 13 12 11 
Mannesmann Tubes (6)--.---------------- 34 34 35 32 31 
North German Lioyd (6)..-----.------.-- 30 29 29 27 26 
Phoenix Bergbau (444)------------------ 21 19 20 20 19 
eee Oe > 60 61 62 61 59 
Rhein. Westt. Elektr. (R. W. E.) (10)---.--. 73 70 70 66 68 
Sachsenwerk Licht u. Kraft (74)------.-- 48 44 40 40 37 
Siemens & Halske (14) -.-..-------.-------- 103 104 108 103 += 101 
Ver. Stahlwerke (United Steel Works) (4)--. 23 22 20 20 19 








CURRENT NOTICES. 





—Pacific Co. of California recently announced the opening of new and 


enlarged quarters for the Pasadena branch office, which 
management of Northam H. Robinson. 
able for the corporation bond, 


departments in that office. 


is under the 


Enlarged facilities are now avail- 
street, bond, brokerage and statistical 


—A. 8S. Wolford, who has for the past year been connected with A. H. 
Garside as Assistant Economist of the New York Cotton Exchange, has 
become associated with Marshall Geer & Co., cotton futures brokers and 
members of the New York, New Orleans and Liverpool cotton exchanges. 








Public Debt of the United States—Complete Returns 
Showing Net Debt as of June 30 1931. 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued June 30 1931, 
delayed in publication, has now been received, and as interest 
attaches to the details of avilable cash and the gross and 
net debt on that date, we append a summary thereof, making 


comparisons with the same date in 1930: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS, 











June ° 1931. June 30 1930. 
3 

Balance end of month by daily statements, &c-.-.-.-- 471,943,983 318,607,168 

Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items.......- - 15,363,291 —5,824,253 
456,580,692 312,782,915 

Deduct outstanding obligations: 

Matured interest obligations......-..-.-.--.---- 30,854,635 31,504,143 
Disbursing officers checks. ..--...------------- 96 464.970 75.240.293 
Discount secured on War Savings Certificates--..-. 4,746,095 5,173,650 
Settlement on warrant checks.....-.----.------ 4,054,375 939.458 
Wisin odadddcisecntinqddscobmnadcoedenss 136,120.075 112,857 444 
Balance, deficit (—) or surplus (+-).--.----.--- --- +320,460,617 +199,925,471 


INTEREST-BEARING DEBT OUTSTANDING. 














Interest June * 1931. June 30 1930. 
Ttile of Loan— Payable. $ 

PRE UE SPOR cckctcsddscdawnunedwencdull Q.-J. 599, ha ,050 599,724,050 
2) £ | SSE PISiaRes Ss Q.-F. 48,954,180 ,954,180 
OS oS See RMR Se 5 Q.-F. 25,947,400 25,947,400 
SE SoBe dnokuinckpadwdiuinidun ekmncteu Q.-M. 49, 9,800,000 
3s conversion bonds of 1946-1947.........._. Q.-J. 28 894 "500 28 894,500 
Certificates of indebtedness_................- J.-S. 1,923,577,500 1,264,354,500 
34s First Liberty Loan, 1932-1947_-...-.._.- J.-J. 1,392,239,350 1,392.256,250 
4s First Liberty Loan converted, 1932-1947__._J.-D. 5,C03.950 5,005,450 
4s First Liberty Loan, converted, 1932-1947_.J.-D. 532,792,850 532,798,500 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938......_- A.-O. 6,268, ny 450 6,268,251,550 
4s Treasury bonds of 1947-1952..-.-.........-. 758 983,300 -984 300 
4s Treasury bonds of 1944-1954_..........- 2. 1,036,834,500 1,036,.834,500 
3343 Tressury bonds of 1946-1956................ 489,087,100 489 087.100 
3%s Treasury bonds of 1943-1947..........._____ 493.037.750 493,037,750 
3%s Treasury bonds of 1940-1943..........-... . 359 042,950 359,042,950 
34s Treasury bonds of 1941-1943_............_. SPR! acueclecaoe 
3% Treasury bonds of 1946-1949_............... Eee ee 
2348 Postal Savings bonds..............-...-.-. 22,834,680 19,224,720 
5s to 5348 Treasury bonds. ..................-. 620,907,950 2,390,286,500 
Treasury bills, series maturing July 1 1931-.._-_-- GORE cedccuaune 
Treasury bills, series maturing July 2 1931-....--- O0.408 000. deine 
Treasury bi.ls, series maturing July 17 1931....--.- ACD - neteesee noe 
Treasury bilts, series maturing July 27 1931-. ve Meee dwkebene 
Treasury bills, series maturing Aug. 3 1931-....... CBO AGB B00" © occcccsdne 
Tressury bills, series maturing Aug. 10 1931-...-..- COGOO - . padaediamee 
Treasury bills, series maturing$A ug. 17 1931_....-. oe pt ya «SEE 
‘Treasury bills. series maturing Aug. 31 1930... ii 80, PIG GDO § netbbadice 
Treasury bils, series maturing Aug. 18 1930-.----.. c¢ ----..-. 104,600,000 
Treasury bilis, series maturing July 14 1930....---- $ sasesuus 51,316,000 
Aggregate of interest-bearing debt-............. 16,519.588,640 15,921,892.250 
I SE PINES ca ecdpe eu ddaiiinus cas dence 230,073,658 231.700.579 
Matured, interest cessed 51,822,845 31,715,370 


Tota: debt 





@16,801,485,143 16,185,30s8,299 
Deduct Treasury surpius or add Treasury deficit-... +320.480,617 +199. 925,471 





16,481,024,526 15,985,382,828 
gross debt June 30 1931 on the basis of daily Treasury statements was 


$16, 801 281 491.71, and the net amount of public debt redemption and receipts 


in transit. &c., was $203,651.75. 


b No reduction is made on account of obligations of foreign Governments or other 


investments. 
¢ Maturity value. 








Commercialand Miscellaneous ews 














Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 


deposit therefor: 























Amount Bonds Nattonal Bank Citrculatton 
on Depostt to Afloat on— 
Secure Ctrcula- 
tton for Nattonal Legal 
Bank Notes Bonds. Tenders. Total. 
t s 3 3 

Aug. 31 1931-..-.- 667 950,100 666 ,020,.536 32,239,745 698 ,260,281 
July 31 1931.-.--- 668,305,100 666 594,576 31,911,240 698,505,816 
June 30 1931.---- 667,154,800 665,591,438 81,413,008 ,004, 
May 31 1931-.-.-.-.- 667,419,300 665,889,688 30,709,438 696,599,126 
Apr. 30 1931....- 503, 666,770,878 31,278.173 698,049,051 
Mar. 31 1931.-.--.- 667 ,982,300 666 ,682,8: 32.566.685 99,249,583 
Feb. 28 1931....- 667 ,434, 664,220,805 33,892,703 698,113,508 
Jan. 31 1931_---- 666 204,350 664.451 .097 31,939.068 696,390,165 
Dec. 31 1930_-.--- 668 550,850 667 078.250 31,358 445 698 436,695 
Nov. 30 1930.-.-- 669 222,350 668 .033,075 31,911,805 044, 
Oct, 31 1930.-.-- 128, 668 017,935 137, 700,155.900 
Sept: 30 1930....- 667,819,250 665,853,557 33,414,773 699,268,330 
Aug. 30 1930-_---- 667 ,320,950 664,838 443 32,984,335 697,823 168 
July 31 1930_-.-.-- 666 406,250 663 528,038 33,025,390 696 553,428 
June 30 1930--.-.- *666,824,750 665 607.070 32,710,398 698 317,468 
May 31 1930_.-.-- 667,156,250 665,719,485 31,933,193 697 ,652 678 
April 30 1930....-. 667 ,650,750 974,780 1,225 248 7.200, 
Mar 31 1930..... 667 ,251,240 665,107 ,343 31,066,745 696,174,088 
Feb. 28 1930_-.--- 667, 108.740 664,928,197 31,669 .548 696,597,745 
Jan. 31 1930.-..-- 667 464,790 468, 32,115,298 583, 
Dec. 31 1929_...- 667,774,650 663,823,167 34,118,073 941, 
Nov. 30 1929_.--.. 667 ,635,650 664,115,977 37,465,128 701 681,105 
Oct. 31 1929_..-- 666,736,100 661,822.047 38,506,768 700,328,815 
Sept. 30 1929_.--. 667,093,770 652,82%4.930 38,564,685 691,388,665 
Aug. 31 1929_-__-- 666,864,280 649,297,890 38,652,573 687 950,563 
July 31 1929--.-- 666,407, 657,764,443 39.707 .550 697 ,471.993 
June 30 1929.-.-.-- 666,199,140 662,773,570 41,520,872 704,204,442 
May 31 1929-_-..-- 666 ,233,1 663,328,203 39,651,731 702,979,934 
Apr. 30 1929_-..-- 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929....-- 666.630.8 661,924,472 36,750,627 698,675,099 
Feb. 28 1929.-..-.- 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928.--.-- 667 013,340 662, 35.877 ,502 698,782,129 
Nov. 30 1928-..-- 667,605, 663, 931 ‘957 36,248,802 700,180,759 
Oct. 31 1928.-.--- 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928-.--.-- 667,318,040 660,463,912 37 688.747 698, 152,659 
Aug. 31 1928--..-- 666. hag 700 660,518,182 38,209,802 698,817,984 
July 31 1928-.--.-- 645 658,463 423 38,926,224 697 .389,647 
June 30 1928.--.-- 665.658.650 658,732,988 40,887 ,664 699,620,652 
May 31 1928-.--..- 667 491,900 661,622,450 39,757,992 701, 8 
Apr. 30 1928-.-..-.- 666,196,460 661,127,600 38,814,609 699,942,169 
Mar. 21 1928.-..-- 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 !928--.-- 667,011,210 661,481,322 38,260,372 699,731,694 
Jan. 31 1928_-.-- 666,230,710 659,332,017 38, rot 517 697.739.4234 
Dec. 31 1927-.-- 667,127,710 662,380 ,082 3,507 701,003 589 





$2,921,272 Federal Reserve bank notes outstanding Sept. 1 1931, secured by 


lawful money, against $3,184,042 on Sept. 2 1930. 


* The total bonds reported held for circulation by the U. 8. Treasury were $6U5,000 
less, due to not having received this amount until July 1 1930. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes August 31 1931: 
































U. 8. Bonds Held Aug. 31 1931 to Secure— 
Bonds on Deposts On Depostt t0,On Depostt to 
Sept. 1 1931. Secure Federai Secure Total 
Reserve Bank |Nattonai Bank Held, 
Notes. Notes. 
* $ 

2s, U. 8. 593,943,100 oes. 943,100 
2s, U. 8. 48,281,260) 48,281,260 
Ss. U. @. Panama Of 1988... ccccccce| coccccccccse 25.725,740| 25.725 740 
Totals ai cccecece! ccccce ene 667,950,100! 667,950,100 
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” The following shows the amount of National bank notes | 


afloat and the amount of legal tender deposits August 1 1931 
and Sept. 1 1931 and their increase or decrease during the 


month of August: 


National Bank Notes—Total Afloat— 
Amount afloat Aus. 1 1081 ....ccccccccceno nc ccscecccwceucceececes $698 505,816 


Net decrease during August.--.....-----.------------------------- 245,535 
Amount of bank notes afloat Sept. 1..-.-.------------------------ $698 260,281 
jagkaas Gn deca te pede National bank notes Aug. 1.---------- $31,911,240 
Net amount of bank notes issued in August------------------------ 328,505 
Amount on deposit to redeem Nationai bank notes Sept. 1 1931--.---- $31,239,745 








BREADSTUFFS 


(Concluded from page 1949.) 


1,500,000 to 2,000,000 bushels, much of it hard winter for 
Greece. 

On the 17th inst. prices ended with September 4c. higher 
and other months 4% to %ec. lower. The bulwark of the 
market was September. Its position was considered tight. 
It ended at the highest price in a month. More rains in 
parts of the Canadian Northwest delayed threshing, but the 
forecast was for generally fair weather. Winnipeg closed 
% to %c. lower. Liverpool reacted after an early upturn 
due to lessened Russian offerings, and the close was un- 
changed to %d. lower. Europe bought more than 1,000,000 
bushels of North American wheat, the bulk being Manitobas, 
but it is said Greece took on the 17th inst. about 760,000 
bushels of hard winter for October shipment at the Gulf. 

To-day prices ended unchanged to 1c. lower. Winnipeg 
was off % to 1c., and Minneapolis 14 to 1%4c., with New 
York off % to %c. Lower cables, a break in stocks, dullness 
of export trade, increased Argentine offerings, good weather 
in Canada and Australia, and scattered liquidation were 
things that counted plainly against the price. But not so 
much against September, which ended practically unchanged. 
The London “Grain, Seed & Oil Reporter” estimated the 
world’s crop at 288,000,000 bushels less than last year. The 
main thing was the sharp drop in the stock market, however. 
Final prices show a decline for the week on most of % to 
1%e., but with a rise of %c. in September, which has been 
in a tight position. 

DAILY CLOSING PRICES OF BONDED \ WHEAT AT NEW YORK, 


‘on. Tues. Wed. Thurs. Fri. 
SERRE lie sshoneceop megs Ro pag en ray, ree 55% 56% 55% 455 
I ck eicgnndiinininiindaw 57% 57 50% 58 57% «57 
DAILY CLOSING PRICES oF WHEAT IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
Pele Bi kdid oc vctttAdxcteaccdans 61% 59% 66% 67% 67% 67% 


DAILY CLOSING PRICES OF ) + ay? yd 4 IN CHICAGO. 








on. Tues. Wed. Thurs. Fri. 
NG os, wniicanintitin wnmmeaidaal 48% 48 48% 49% £0 49 49% 
ped DAI RO TRE LM OH - 52% Pa Pe 33 5 
BEG o een cccesecesccosensatase % 

Di tidnw davctiatitiedtia tne dieatmen aie 493 55 B35 By Basd 
Geteew's High ond Wipe 16ten= ‘s Low and When Made— 
September 72% Dec. 18 1930] September 44% ene: 3 1931 
December 69 June 3 1931] December 48 3 1931 
March 57 Aug. 1931} March ay} Sept. 3 1931 
May 59 Aug. 1931| May 52 Sept. 3 1931 
DAILY CLOSING PRICES OF Weeat aa ge IN WINNIPEG. 

Sat. on. ae. ves. tee Fri. 
I ios a ins cxeacdh cx coches clo eben ialeael B32 a" BB §2 
OS RE CRE a Pe pais # 52 
ENA ink tind me cid intillae ent rin insiaelih 56 


Indian corn during the aah ne i sold sb Ms buying 
of wheat and rye. But September corn has acted well, with 
country offerings small. Shipping demand has been good, 
and though the crop is believed to be out of danger from 
frost the tone is better. Net changes have been small pend- 
ing further developments. All feed grains are believed by 
some to be in a bullish position. On the 12th inst. long 
liquidation by prominent professional interests on Septem- 
ber and December caused a decline of 1% to 1%c. Septem- 
ber headed the decline. Spreading operations between wheat 
and corn continued. May corn went to 13c. under wheat 
against 10c. a few days ago. Shipping sales of 205,000 
bushels were made, making the month’s total 3,000,000 
bushels or more. On the 14th inst. prices ended % to %e. 
higher. A decline occurred early of % to %e. to new lows 
for the season. Hot dry weather in Nebraska, Colorado and 
Kansas was ignored. The crop is considered about out of 
danger from frost or anything else. But later came a rally 
of 1 to 2c. from the early lows. Good buying of September 
and December, led by professionals and others, told. The 
market was oversold. September led the rally with a rise 
from the bottom of 1%c. The price discounts the crop. That 
is a growing conviction. There was a decrease of 909,000 
bushels in the United States visible supply. The total is 
7,405,000 bushels against 8,314,000 bushels in the previous 
week and 4,690,000 last year. Primary receipts were 333,000 
bushels against 845,000 a year ago. Shipments were 314,000 
against 483,000 bushels a year ago. 

On the 15th inst. September advanced 214c. on considerable 
covering and other buying. Realizing left the rise 1%c. 
Yet it led the rise. New crop months closed % to %c., De- 
cember leading. Some bought near months and sold May. 
Others preferred to buy May. Selling against offers halted 
the early advance in distant months. Shipping sales were 
54,000 bushels. On the 16th inst. prices were % to %c. net 
higher. September again led. Professional sales of Decem- 
ber caused a reaction in that month from 39% to 39c. But 








the talk is bullish on all feed grains. The crop movement 
was small. The Government weekly weather report said 
that the crop had dried too fast in many areas, and that 
deterioration followed. The bulk of the crop, however, was 
past the possibility of damage by frost. In the Southwest 
temperatures were unusually high, with 95 degrees reported 
at Kansas CitCy. Some premature opening was reported. 
On the 17th inst. September dropped 2%4c., with country 
offerings larger and purchases to arrive of 105,000 bushels. 
The net closing decline in September was reduced to 1%c. 
Later months ended %4 to Y%c. lower on local selling. The 
technical position was a little weaker. 

To-day prices closed %c. lower to %c. higher. September 
showed the most firmness. December was liquidated with 
a free hand by commission houses, while professionals sold 
that month rather heavily. The weather was good. But 
country offerings are smaller. September deliveries were 
still light. The cash basis was steady. Cash markets were 
unchanged to 1c. lower. Chicago sold 231,000 bushels for 
shipment. Charters at Chicago were for 400,000. Final 
prices show a decline for the week of % to ce. 


DAILY CLOSING PRIUS © yf CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
Soi 59% 61% 61% 60% 60% 
DAILY CLOSING PRICES OF baa FUTURES IN CHICAGO. 
— Tues. Wed. Thurs. Fri. 


CS A eR A rr 42% 43% 44% 42% 42% 
TNE « cocina ncawanspnapacké 37% 38% 38 38% 38 38 
pS RR A RS 39 40% 40% 40% 40 397 
MN es bvcaddded onda bas 41% 42% 42% 42% 42 41% 
Season's High and When Made— Season's Low and When Made— 
September 737 Jan. 15 1931|September 39 Aug. 25 1931 
Decem 56 April 11931|December 367 Aus. 25 1931 
March 46 Aug. 1 1931} March 39 . 25 1931 
May 49 Aug. 3 1931| May 40 Sent. 18 1931 


Oats advanced for September delivery with a fair cash 
demand, the feeling more bullish, and some investment de- 
mand. On the 12th inst. prices fell 4 to %c. net, owing to 
the decline in corn. Shipping sales of 230,000 bushels were 
the largest in several weeks, and charters were made for 
160,000 bushels to Buffalo. One the 14th inst. prices declined 
early but rallied later with corn. The ending was ‘4c. lower 
to %c. higher. Oats moved entirely with corn. On the 15th 
inst. prices advanced % to %c. A big food concern is said 
to have bought cash oats steadily of late in Chicago and 
Southern Illinois for its Canadian plants. Cash houses 
bought December and sold May. September was not under 
pressure. In fact, it sold at the best price within a month. 

On the 16th inst. prices advanced 4c. Cash houses bought 
May and sold December. The Northwest bought December 
and sold May. September was up to the highest price since 
Aug. 14. It was 4c. higher than recently. Country offerings 
were small. On the 17th inst. prices declined %¢c., but rallied 
and closed unchanged to %e. higher on covering. To-day 
prices closed unchanged to %c. lower. September, as in 
other grain, showed the most strength, ending unchanged. 
Later months were under the pressure of liquidation, yet 
stood it very well. Final prices show a decline of «ec. in 
December and May while September was %c. higher. 

DAILY QLOSING F PRICES 0 OF OATS IN NEW YORK. 


We Fri. 
No. 2 white_.34-35 34-35% 3434-3534 3444-35 % 3434-3534 344-354 


DAILY CLOSING PRICES OF OATS pusyeee IN CHICAGO. 
Sat. Mon Thurs. Fri. 





TE NE A OT 21 21 % vy vi 22% 22 22 
pS RR RIN SICA 23 y%e24 24 23 
y RE OR RE te 252 AR 26% 2644 26% 3654 26% 26 
Sonoete His and When Mi Season's Low and When 
September Feb. 20 1931 | September 18% 24 193 
December 33 June 29 1931 | Decem 20 Aug. 24 1931 
March 27 Aug. 1 1931]March 23 Aug. 19 1931 
May 29 Aug. 1 1931|May 23 Aug. 24 1931 
DAILY CLOSING PRICES OF Oats } PUTTERS IN WINNIPEG. 
Sat. Tues. Wed. Thurs. Fri. 
SSO AE TRE ME RT 27 tM 27 27% 27% 27 
ES REINS BEE 27 27% 27 27% 27% 27 


Rye has, in the main, been firm, with a good cash demand, 
hopes of a renewal of export inquiry, and a stronger statis- 
tical position. On the 12th inst. prices declined % to 1c., 
being affected by wheat. Trading fell off. On the 14th inst. 
prices advanced in the end % to 1%c., under the leadership 
of wheat. On the 15th inst. prices ended Ke. lower to %c. 
higher, largely under the domination of wheat. But it is 
not forgotten that the total crop of 15 countries in the 
Northern Hemisphere is estimated at about 150,000,000 
bushels under that of last year. That may possibly become 
a telling feature some time this season. On the 16th inst. 
prices advanced % to 1c. September was at the best price 
seen since June 30. What is more, it was 9c. above the 
recent low. The fear that a long delayed export demand 
may spring up in earnest has scared the shorts. On the 17th 
inst. prices ended % to %c. off. September and December 
closed at the same price. To-day prices ended % to %{c. 
lower, in sympathy with the decline in wheat and other 
grain. Germany sent reports of an increased yield. Final 
prices show a rise for the week of %e. on September and 
December and a decline of %c. on May. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Mon, Tues. Wed. Try. as 
EE NEE OLE Se INOS 37 39 39 oH 3 
en a 38 39 39 
a 99% 41 i eR ie LO il es, ree Le 
a ccnubndeueddsasuanwante 41 42 42 42% 41% 41% 
Season's High and When Made— Season's Low and Made— 

September 42 Feb. 20 1931 | September 31% Aug. 2s 1931 
oe 45 ae be 1931 | December 35 Aug. 1931 
March 42 931 | March 38% 3 19st 
May 43% seve: 16 1931! May 39 Aug. 25 1931 








Szpr. 19 1931.] 
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Closing quotations were as follows: 


GRAIN. 
Wheat—N wre een Oats, —_ 
No. 2 red, af. o.b., new. ..... No. 2 white_........ 844 @334 
Manitoba No. 1, “t!0.b. b. N. Y- $3 Bre. DWE. . cinnbesinee 
eS. $0.8. Ws S esccees 
Corn, New York— i eA 
No. 2 Sollee, lake and rail... 60 
No. 3 yellow, lake and rail.. 59 No. 2, L. & R., N. Y., dom...50% 
Chicago, cash eich ebiv ako 40 @60 
FLOUR. 
Spring pat. $. high protein $4. 75@$5.25 Bes for il $3.60 @$3.85 
_—= -------. 4.46@ 4.75; Semin be oy 1-3--5.15@ 56.65 
, first spring_.... 4.10@ 4. 60 | Oats go SE eae ee 1:90@ 1.95 
i tra’ ee 349 378 Barley goods— Paar eae — a 
8 aS 
Hard winter patents... 3.75@ 4.25} Coarse.._........-. 3.20@ -.--- 
Hard winter clears__-_._ 3.40; Fancy 1, Nos. 2, 
Bene Mi Minn. patents... 5.75 6.40 ry: ee 6.15@ 6.50 


“ 








Breadstuffs figures brought from page 1949.—All 
the statements below pag anor yd movement of grain— 
receipts, exports, visible supply: &c.—are prepared by us 
from figures collected by th ew York Produce Exchange. 
First we give the receipts at Western lake and river ports 





























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Recetpts ati— | Flour. | Wheat. | Corn | Oats. Barley. Rye. 
| 
dbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. \bush.48lbs. bush.661bs. 
Chicago ...._ 210,000 3,000, 1,000) 24,000 ,000 5,000 
Min ell ~ > ealeeania 495,000 62,000, 181,000, 514,000, 158,000 
pesca RSs es 1,302,000, 3,000, 82,000, 138,000} 12,000 
Milwaukee_--| 33,000 5,000, ,000, 29,000 a: -oeaies 
WEED cuccaek ©. s<meees 155,000) 7,000| 123,000 i Benes 
eR caceniathh ‘scanned 30,000 _...... 16,000 18,000 8,000 
ial. name 93,000, 101, 248,000} ...... 2,000 
St. Louis_.--| 132,000, 3,000 106,000, 91,000; 55,000, -.--.. 
Peoria-__..-- ,000 27,000 113,000; 58,000) 54,000) -.-.... 
Kansas City...) -....-. 1,989,000, 172,000,  eanééal.  sacckie 
GUetecd § icdee 636,000, 97,000, 52,000, -.-2..|  ----.- 
St. Joseph..-|  _-_.- 138,000) 79,000 SE <: ettemah: shale 
Wedd seanea 630,000 _....- 2,000} 8,000} -...-- 
Sioux City-.-|  ------ pions 51,000 . 24,000 4,000 1,000 
Total wk.1931, 418,000, 9,353,000, 1,370,000, 1,716,000, 1,384,000, 196,000 
Same wk.1930, 477,000, 16 '876,000, 3,795,000 4,143,000) 2:816,000| 2,040,000 
Same wk.1929) 460,000, 11,663,000, 3,665,000, 3,549,000| 1,749,000, 789,000 
Since Aug. 1— | 
edie 2,983,000. 98,322,000, 18,028,000| 18,632,000| 7,848,000! 1,693, 
1930 -.-__- 3,003,000 140,155,000 32,277,000 37,643,00015.813,000| 7,496, 
1929 _._._. | 3,038,000 143,100,000 28:768,000 44'210,000'22.103.000' 6.554.000 








Total receipts of flour and grain at the seaboard ports for 























the week ending Saturday, Sept. 12 follows: 
Recetpts at— | wheat. | Corn. | Oats. | Barley. | Rye. 

ddis.196/bs.|bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. \bush.48lbs. bush.56lbs. 
New York..:| 174,000) 1,275,000) 3,000 31,000 iahban 47,000 
Philadelphia -| 31,000, "21,000 -..-.. Seger eas: , Goa” eae 
Baltimore...-| 17.000} 172,000 ial TA aS 
Newport News, "eit ei is : emi ees | eesuask) “Sasa 
New Orleans *, 54,000, 126,000, 24,000, 44,000, 9 ---=1- 45,000 
Galveston....| -.-... 72,000; 000, ....-- | eccsce| scccce 
Montreal..--| 68,000, 1,039,000 -..... 212,000, 142, cant 39,000 
Wienke ‘ ae 1,000 vo pan Bee re 
Total wk.1931 385,000, 2,705,000 36,000, _319,000| 142,000 _ 131,000 
Bince Jan.1'31 14,369,000123,731,000, 2,189,000, 8,592,000/20,903,000, 2,066,000 
Week 1930.' 541,000 5,171,000, __93, 91,000} 25,000 ------ 
Since Jan.1'30 17,656,000 117,204,000, 3,377,000 3,960,000, 591,000 _547,000 














* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Sept. 12 1931, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

PS: PE ccwwnnn 1,105,000; -...... PEE.” wiestimanal SAR. wanank 
B RR MESS, ee er AR, ag aca eee BPP eR he eek ie ee 
a RMR aaah SS: ga se ae Bh Dt” dsmugudl  eunéunt” daa 
I CR A se eee A RE: GREY tS, Oe 
Pensacola-__....... te 5,000 Fe erere®. parr 
a lle See aise Ta * cutee: edeede eee 
Montreal. ...-..-.. 1,039,000] ...... 68,000} 212,000} 39,000) 142,000 
eS waeieaticusate ee (oe eee een 
Total week 1931_.| 3,319,000; -..... 125,000} 213,000} 656,000) 142,000 
Same week 1930_._.' 6,526,000! -..... , SS ee Pee 25,000 





The destination of these 


exports for the week and since 
July 1 1931 is as below: 























Flour. Wheat. Corn 
Ezports for Week 
and Since Week Since ° Week Since Week Since 
July 1 to— Semt.12) July 1 Sept. 12 July 1 Sept. 12 July 1 
1931. 1931. 1931. 1931. 1931. 1931. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom} 81,021 733,992 790,000} 12,733,000} -.-... 17,000 
Continent _....__ 38,300} 493,064) 2,451,000) 21,025,000) --.---)  ....- 
So. & Cent. Amer_ ident REE Shes CE eat 2,000 
West Indies_._.__ 4,000 148,914 6,000 fee 14,000 
Brit. No. Am. Col ra Se: edie’ \ienmeeel \ wtdeeane. eblemite 
Other countries_..| 1,679 48,148 72,000 8 eres ee ee 
Total 1931__._. 125,000] 1,534,533} 3,319,000! 34,709,000} -..._. 33,000 
Total 1930____- 269,108! 2,850,008! 6,526,000! 66,882,000} -..._. 102,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 12, were as follows: 

GRAIN STOCKS. 


Wheat; Corn, Oats, Rye, Barley, 

United States— bush. ‘ bush. sh. bush. 
) ., * ae 2,281,000 1,000 54,000 37,000 22,000 
, Te ape ae aaa ie a ores 2,000 See eee 
Philadelphia-_.......... 3,347,000 24,000 102,000 6,000 1,000 
Ws de wikcodetias 7,546,000 16,000 42,000 30,000 9,000 
Newport News..._...... DOD 3S) geetecte: ' emenee’. ‘deen’ “ieee 
Mew OrigANS....-cnsccce 3,058,000 31,000 | ee eee 50,000 
SERS OGRE eee 08% oe. Pee ue Lt > 
PRG Wei esse ccscie 11,409,000 48,000 590,000 2,000 49,000 








Wheat, Corn, Oats, Rye, Barley, 
ih. bush. bush. bush. 
Buffalo. ----......-.... 18 160,000 715,000 1,514,000 388,000 316,000 
Toledo. ...--.......-... 4,567,000 15,000 a51.008 1,000 9,000 
id bs itiinicccicemanice 278,000 9,000 42,000 15,000 72,000 
CIR iia ctittincccmaec 26,550,000 5,042,000 3,046,000 1,771,000 467,000 
it” Saeeneen SSR SOD kins > Sake bas , | Se ees 
Milwaukee. ..-......... 5,890,000 71,000 654,000 214,000 207,000 
Se ee .655,000 ,000 1,992,000 2,010,000 ,000 
Minneapolis. ........... 31,607,000 32,000 2,394,000 3,295,000 2,128,000 
SE Mi ccdseainsiomsinen 1,512,000 39,000 107,000 3,000 1,000 
__ ESN 7,416,000 166,000 711,000 6,000 8,000 
Kansas City............ 34,615,000 ,000 13,000 80,000 80,000 
.. .. eee 2,231,000 B60.  “Sibsukar + aakieas peed 
Hutchinson ............ POO. shewbaes ' 0 Seabial T° bebe coccce 
St. Joseph, Mo_..._._... 7,708,000 149,000 188,000 -..... oninaidile 
id cibitbikeisinw adie: 57, S200 | . BERS  ---andicect~ seaes 
Indianapolis. -_......... 2,106,000 364,000 1,300,000 -..... .--..-.- 
EE hii ccchitiktbnsroce 19,089,000 233,000 380,000 12,000 33,000 
et) ES ee eee O11,000-«: 900000 318 000... nccade®: sewed ‘ 
On Canal and River.__.-_ BIDAR... : wackith. 20 G@iMasias <i -apkaeink: aha 
Total Sept. 12 1931 _..234,504,000 7,405,000 15,233,000 8,705,000 4,154, 


Total Sept. 5 1931___236,323,000 8,314,000 14,265,000 8 
Total Sept. 13 1930__.198,703,000 4,690,000 29,058,000 14,664,000 10,223,000 


Note.—Bonded grain not included above: Oats-——Buffalo, 39,000 bushels; total, 
39,000 bushels, against 55,000 bushels in 1930. Barley—Duluth, 3,000 bushels; 
total, 3,000 bushels, against 1,129,000 bushels in 1930. Wheat—New York, 857,000 
bushels; New York afloat, 586,000; Buffalo, 4,170,000; Buffalo afloat, 1 coe 








Duluth, 1,000; on Lakes, 631,000; Canal, 1,570,000; total, 9,704,000 'b els, 
against "20,107,000 bushels in 1930. 
Canadian— 
aaa 6,530,000 ...... 34,000 991,000 1,076,000 
Ft. William & Pt. Arthur 32, 393,000 =... 2,025,000 8,864,000 4,566,000 
Other Canadian__...... 6.881.000 EP ae 000 393,000 420,000 
Total Sept. 12 1931... 45,804,000  -..... 3,855,000 10,248,000 6,062,000 
Total Sept. 51931... 48,301,000 $-._... 3,607,000 10,234,000 5,709,000 
Total Sept. 13 1930... 53,779,000 -...... 3,999,000 8,572,000 19,407,000 
Summary— 
A UP Sine niitinamate 234,504,000 7,405,000 15,233,000 8,705,000 4,154,000 
Seausdciweeis 45,804,000 -----. 3,855,000 10,248,000 6,062,000 
Total Sept. 12 1931_..280,308,000 7,405,000 19,088,000 Ly 953,000 10,216,000 
Total Sept. 5 1931_...284,624,000 8. 314,000 17,872,000 1 9,784,000 


Total Sept. 13 1930_-252,482,000 4,690,000 33,057,000 23, aos vo 29,630,000 

The world’s shipment of Peyeree and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Sept. 11, and since July 1 1931 and 1930: 


























Wheat. Corn. 

Exports. Week Since Since Week Since Since 

Sept.11} July 1 Jul Sept 11 | July 1 July 1 

1931. 1931. | 19 1931. 1931. 1930. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-| 5,232,000, 62,702,000 98,961,000; 20,000} 237,000} 534,000 
Black Sea_.-| 7,584,000. 33,632,000, 12:176,000/ _51,000| 536,000) 14,544,000 
Argentina_--| 1,301,000 17,896,000, 10,026,000! 8,237,000|101,570,000| 49,897,000 
Australia —--| 1/241,000) 26,629,000 12,040,000, ‘..2-..| 1.22.2.) 22. cele 
icchend aakdeu | Ot SMT. candedl sectounel cegmiode 
Oth. countr’s| 640,000, 10,392,000}1 0,262,000 1,106,000 4,124,000 14,794,000 
Total ...-|15,998,000 '151,811,0001160,017,000 9,414,000!106,467,000\ 79,769,000 











Baltimore Stock Exchange.—Record of trarsactions at 
Baltimore Stock Exchange, Sept. 12 to Sept. 18, both in- 
clusive, compiled from official sales lists: 


























Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price.|Low. High.) Shares Low. High. 
Arundel Corporation----- *| 29%) 30 31%) 4,675) 29% Sept; 42 Feb 
Atl Coast Line (Conn) --50}------ 75 75 10| 75 Sept) 115% Feb 
Baltimore Trust Co- ---- 10} 17 16% 24 255| 16% Sept] 32% Feb 
Baltimore Tube com...100 es ail 5% 5% 25 5% June 7 Feb 
Black & Decker com-..-- 5 5 7 375 5 Sept) 15 Feb 

Preferred... ..-.------|------ 18 18 20} 18 Sept) 24% Feb 
Ches & P T of B pref--100} 118 118 118 29} 113 May/| 118% Feb 
Commercial Credit pref.25| 2414) 24% 24% 315) 21 Jan} 25% July 

Preferred B....-.--.-- 25} 2434) 24% 24% 632; 21% Jan} 25 July 

64% ist pene. ‘ 100 88 8 89 136} 80 Jan| 91 Sept 
Consol Gas E L & Pow--- 74%) 74% 82 1,369| 7434 Sept; 110% Feb 

535% pret w {ser 100 110 109% 111 276| 108% Jan} 111 June 

5% preferred ----.--- 100] 107 106% 108 91} 102% Feb} 108 Aug 
Emerson Bromo Selt A w i_}------ 25 26 105} 25 Sept; 3234 Feb 
Fid & Guar Fire Corp--.10} 20 18 20 60} 18 Sept] 32 Feb 
Fidelity & Deposit - - ---- 50} 115 115 122 82} 115 Sept) 165 Mar 
Finance Co of America A.*/|------ 8% 9 216 Mar; 10% Mar 

MEE Dicdsneececrace 6 9 9 110 9 Sept) 104 June 
Finance Service com A--10}------ 5% 5% 100 5% Sept] 10 May 

EE. nc amocessalenectee 6 6 15 6 Sept 7% Mar 
First Nat Bank wi-------- 38 38 40 96; 38 #£Sept Feb 
Mfrs Finance Ist pref. -~.25]------ 6 7% 68 6 Sept) 15 Jan 

2d preferred - -------- |) 5% 5% 6 4% Jan 8 Feb 
Maryland Cas new wi.---| 11%) 11 13 1,380} 12 Sept} 36 Feb 
Merch & Miners Transp - .*}------ 20 23 61] 20 Sept; 33% Jan 
Monon W Penn PS pref_25| 24 24 25% 445} 24 June) 25% Apr 
Mort Bond & Title wi---- 5 5 5% 150 Aug 7 Jan 
Mt Vern-Woodb M pref100} 35 35 42 139} 35 Sept] 61% Apr 
New Amsterdam Cas Ins..| 20%} 19344 24%} 2,908) 19 Aug} 364 Feb 
Penna Water & Power...*| 55 55 57 210} 53 June} 70 Feb 
Standard Gas Equip pref--|------ 15 15 30; 15 #£Sept; 23 Apr 
Union Trust Co-_---.---- 50! 46 45 48 559, 45 Sept) 62 Jan 
United Rys & Electric. -.-50 1 1 1 255 1 Sept 6 Jan 
U 8 Fid & Guar new._..10} 12%) 11% 14 3,172} 11% Sept} 37 Feb 
West Md Dairy Inc pref--*}|------ 98 98% 107} 94 Jan| 99% May 
Western National Bank .20}------ 33 33 120} 33 Apr} 38 Jan 
Augusta Ry & Elec. - .1940}------ 103 103 1,000} 103 Sept) 103 Sept 
Belvidere Hotel Ist 5s 1932]------ 100% 100%! 3,000) 100% Sept} 100% Sept 
Benesch I & Sons Inc w 1'39/---.-- 85 85 1,000} 70 Jan| 85 Sept 
Finance Co. of Am 6 4s '34}------ 9844 9934) 14,000} 98 Feb| 101 Feb 
North Ave Market 68-1940] ------ 80 80 1,000} 8C Aug} 88 Jan 
United Ry & E Ist 48.1949} 30%] 30% 32 20,000} 30 Aug} 50% Feb 

Income 4s_..------ 1949 6 6 7 12,000 6 Sept] 26 Mar 

Funding 5s-_-.-.----- 1936} ------ 12% 13 7,000! 12% Sept) 44 Feb 

OS Sree oS 35 1,000} 35 Sept) 65 Jan 
Wash Balt & Annap 5s ‘41; 11 10% 11 8,000; 10% Sept) 35 Jan 
Sedans Clty Bonts 

altimore Cit onds— 
4s conduit ~ atnnaat 1962] -- «ce 106% 106%; 1,000) 101% Feb| 106% Sept 
4s Jones Falls. --.-.-- 196 Tl ccuws 106% 10634; 1,000) 100% Jan) 106% Sept 
4s Dock Loan. - ---- "UT ges 106% 10634| 2,000) 101 Mar| 106% Sept 
4s School ---------- To 104% 104% 100! 104% June} 104% June 
4s sewerage impt---.1961}------ 106% 106%} 10,400) 101 Mar! 106% Aug 
4s water loan ------ 1958] ---.-. 105 105 100; 100% Jan} 106 Aug 
4s annex impt-.- ---- 1954) ------ 105% 10544} 38,700) 100% Jan} 106% Aug 
4s second ser P & B. Le ae wocese 105 105 1,000} 105 Sept} 105 Sept 
4s annex impt------ 1051)....<- 104% 104% 100! 100% Jan) 105 Sept 
4s paving loan. --.-- 195] Lawwete 105 105 4,900| 100% Jan} 106% Aug 
4s second school loan .’48] - ----- 104% 104% 100} 104% July} 104% July 
4s O B coupon. ---.- TY ee 103 103 2,000} 103 Sept} 103 Sept 
4s second school loan 39] ------ 101 101 500, 101 Sept; 101 Sept 
BIG dis cos cosesoce 1980 ------ 98% 98% 1,000! 95 June 98% Sept 





® No par value, 


































































































1880 FINANCIAL CHRONICLE [Vou. 133. 
i i ld, Boston: 
Cleveland Stock Exchange.—Reeord of transactions at By Wise, Hobbs & a d, ag ey 
in- | Shares. . | Shares. : 
Cleveland Stock Exchange, Sept. 12 to Sept. 18, both in ge Ae gy 5. pr 25 “Coatral Trust Co., Cambridge, ee 
clusive, compiled from official sales lists: 4 i sae ae ag 00 | 22" Pepperell Mtg. Gon=-=22-722-2 58 
"last! Range| “for | Range Since Oar B50 Te: PFDs Pret 46 5,125 Naumkeag Steam Cotton CO--- 
Sale |" of Prices. | Week vt een ag BS pene 66°" |20_ Worcester Consol. BY sot 
7) 3. . |__| 15 Plymouth Cordage Co-.....--- 66 |20 Worcester Consol. Street Ry. 
Stocks— Par.) Price.|Low. Htgh.\ Shares. Low. High. Ppneds eae Reese ‘rast. Nd - oe Sn par $80 Wi a 
Bl 
Apex Electrical Mfg-.---- nikon 7 7 15 6% Aug| 12% Mar} $1, soo Chie. R. I. & Pac. RR. #. $5,000 on bt he . 
Central United National 48 48 50 121; 48 Sept} 63 June 2002; $100 Chic. Peoria é $4,000 South Gen: Ga wee 
Paetineed soci. aes Tad 72%] “ial Fant Gebel Sank cae | Bu APe: Dew, 1000. 018.76-Cote. May 1937. with warrants. 34-36 
ee eee gp PE TEE, PE EE - L. : . * { the 
Cleveland Elec 116% ptl09 — ie st “ wg Sus ert) = 4 a en tin es “value of $750. 000 of the expla eapital 
Cleve Securities P L pre trus ; Re . e enue 
Cleveland Trust_-.-..- 1 272 272 276 76| 272 Sept Jan a &. Denver & Rio a = ry: = ore b oo 
oo] reece ining “* n 
pr —. IGG) wccece 8 8 45 4 Apr} 10 Jan $25; 115 Towne Securities Corp., ee a ny — commo: 
Cleve & Sandusky Brew100 ae 4 4 25 2% June 5 Mar pref.; 17 Towne Secur. , 5 lot cap! stoc. woe 000.8 600 lot 
Dow Chemical com--_-.-..*}..-.-.- 36 38 110} 34% June| 51% Mar CE enicntb dies incemeied $35 lo 
RE 1 102 ae) ‘esawe 30) 101 Aug| 105% Jan By R. . Day & Co., Boston: 
Biel eon elon] EME GL lal “Bae | 8S | ere secs ber ih |ahere, sect, gm 
tless ae cel ae” an 100} 31 Sept] 37 Feb! 60 Atlantic Nat. Bank, par $28, 20 Riverside Co | Co. pret: 15S S 
Federal Knitt’g Mills com *}_...-.- 23 23 100; 22 Aug} 30 Jan Weidinn Co. 4445 7 i "tect iainaer Co. ; 
ioe 9 i ite Ts 9 om % Mar 10 po airmen ae ese: 23 100 Stine Coal Mining Co. i? . 
saronsi-"saicl aul «| Og ume] 18, Mat | 10 Artington Mills...--...-.----- 38 | 100 Stine Coal Mining Co. ¢ * 
Funes Pianeta 12%) 12 12% 60 8 May; 12% Sept | 215 Holyoke St. Ry. Co--------. $30 ne wa oy Mut. Cold itor. & $1.0 
Tgp ee Ue PE Rae md Brg tS eta |b 2 
a, ae 3% 3% ay aids arte = & ies wile wae DAC 
Caeen prior patamesa ioe Binweess 77 79% 299, 50 May; 80 Jan | 25 Beacon Chambers Trust, pref... 7 5 Felters Company 
Greif Bros Cooperage— Pa 7 el 7 Sept} 22 ved 10 units First Peoples Trust----.-. 
itiieerwcns *| 17 : : 
Guardian ‘Trust Co...-100] 270 | 265 270 45| 265 Sept] 330 Feb By A. J. Wright & Co., Buffalo: — 
Halle Bros pref------- 100} ~.---- 92 92% 35, 91 Sept) 9844 ADF gchares. Stocks. $ per Sh.\| Shares. Stocks. ae Fg 
India Tire & Rubber com *| 9 9 307 8% Febj 13% Feb | 19 International Rustiess Iron, Dar 10 Como Mines, par $1---------- 
Jaeger Machine com-.... *| 5 ewe Bee See See a ee 55c.|500 Creighton ’ Fair ont 
Kaynee preferred... ..-. 97% 97% 97% 50; 97% Sept 98 4% Jan 1 ie Area Mines, par ae 2e. par «+See 
ley Is Lime & Trcom.*| 18 18 23 307; 18 Sept; 35 Feb 
n Sessions........*}...--- 10 10 1,325} 16 June} 15% Feb DIVIDENDS. 
Loews Ohio — pf 100 pounce 90 90 40| 90 — - bs ’ : 
Sees Dhan tats 2a 0) tie 135 ; a; J Dividends are grouped ip two separate tables. In the 
National Gaucher t ase Tiae ascove 135% 135% 1 130 June) 138 an h di ee eecanlail ba 
National Refining com-.-_25}--.---- 14% 14% 60 144% Aug 22% -_ first we bring together all t e vl 
tional Ti — ome % at o ae gone a Mar | current week. Then we follow with a second table, in 
Nestle-LeMur com _. *|------ 2 10) 1% Aus| .3 Feb! which we show the dividends previously announced, but 
Ohio Brass B —_ 23% 26 610; 22 Sept; 71 Feb which have not yet been paid. 
Packard Electric com-.-...*}-.--.- 8% 9 155 8% Sept; 13 Mar pists : é 
ee Om. ------ > saat * 300| 20 Seot| 26% vep| The dividends announced this week are: 
Patterson SS /_ a 
Richman Brothers pee 49% a I ae i oa 0% } ee % 3 — ma . ” 
Belberling” | ag gg "5 | 5 5%| 2601 4% Feb| 10% May Name of Company. Cent. Peyabte . Days Inclustoe. 
Selby Shoe common...-.- * 11 11 12 220 9% May| 16% Feb 
iliams com. et camel 58% 59 313 4 _— 88% Mar Railroads (Steam) 
es A= gay -100|------| 10456 105 173| 104 Apr| 109 Jan | cnjeago Great Western, pref..-.------ +*n50c. Oct. 20 *Holders of ree. Oct. 3 
Stand Textile Prod com--*| 1 si ‘san is ~ een a 108% _ Cleve. Cinn. Cate, & 8. Lou--s, pt. (qu ) 14 Oct. 31) H ers of f Fee. oa 
Ohio pf. 100}------ 10 Chicago (quar.)....---------- ’ olders Sept 
as Feaun 4 i deulitieands 9% 10 250) 9% Sept) 17% Feb | Kansas City Southern, com.—Dividend ogists .. sdictueantes de ani. win % 
Viohed Theol Eiken keete 2 Reve cm % a) % Bope 10 Mar yg iy ea kdaoe 7} jeased lines.|| 2 |Oct. 1) Holders of rec. Sept. 19a 
Weinberger Dragss2.222*|-22--] 9% 10 | 36] 9 Bepe| 1535 ‘Jan | Bin. 8t, F a... 7155 loct: i|*Holders ot ree. Sept. 14 
Norwich py Aabathn ‘pref. (quar.).....| #2” loes. 1|*Holders of ree. Sept. 15 
Cleve and Rail M niladel Trent *2%% |Oct. 10|*Holders of rec. Sept. 30 
oe ae a ” a Se On __Bepel hs = se uabdhane Whasaeaa bg 3 Siblchsindl 2% Sept. 30| Holders of rec. Sept. 9 
~ We par value. Van oS | Sek. aad of ben, es 8 
4 Public Utilities. 
National Banks.—The following information regarding duain. Cunenk tase 
is Holders of rec. Sept. 30a 
national banks is from the oftice of the Comptroller of the Com. (A&B (qu) (pay in om. A stk. )- (24. Oct. 26] Holders of rec. Sept. 300 
Currency ’ Treasury Department: $6.50 first preferred (quar.)--.-..---- $1.63|Nov. 2| Holders of rec. = = 
$6 first preferred (quar.)------------ $1.50|Nov. 2| Holders of rec. . 
eee ee, Oe. See Capital Second preferred series A (quar.)--.-- $1.75|Nov. 2 — = rec. Pao og 
; ferred (mthly.).....-- 52¢.\Oct. 1| Holders of rec. Sept. 
Sept.10—The Central National Bank of Chardon, Ohio, to ~ = = a yaa 6 EX need oy eee oo oe gee ae 
‘*Central National Bank of Chardon.’ it ous Gees eee ee i meee oteen’ Was rf 
VOLUNTARY LIQUIDATIONS. Amer. Dist. Teleg. of N. J., com. (qu.)-- _s Oct. 15)°Holders of rec. Sept. 17 
Sept. 8—The Colorado National Bank, Colorado, Texas_______-_ $100,000 Preferred 4 ome peer ae ieee i lees oe 
Effective Sept. 1 1931. Liq. Committee, J. M. Amer. States Siam v--n Oe ee 2 tee tee eae 
Thomas, Lasky and O. M. Mitchell, care of $6 preferred (quar. rages aeeoe cosucd a acter if fae Sent. 15 
og hy bent. Toane Wo 1s 562” Wettonsl eae oy be $7 pret. (quar.).---| $1.75\Oct. 1| Holders of rec. Sept 15 
First National B rred - : fees 2 1| Holders of rec. Sept 
Sept. 8—The First National Bank of Reading, Mass_......_-- 100,000 36 orem - gg rn rae ag a Sieeeeeere on coe’ San 
Effective Ane. 28 1931. Liq. yy hey the First Na- Bangor Hy . ey ome ae ata iden oe ao 
tional Bank in Reading, Mass. Succeeded by the ree cree * ae : 2 ——j — + wie 152 lose, i] Elokders of ren Bent. 15 
First National Bank in Reading, Mass., No. 13,558. Central Ill. ent. bP ; Jerccer- 1%) oes. tl Breage or ree, Bet 18 
Sept. 8—The Sanford National Bank, Sanford, Maine__'____- 200,000 7% peters 2. vt ti" speee Ve gE I> ethene ah mo 4 
how pope, 6 1931 So" Loute B.- ty De piven Aes Utilities $7 pref (qu.) ~| *$1.75|Oct. 1|*Holders of rec. Sept. 21 
G. Allen, Hiram Willard, O. A. Moulton, F. A. pa mg bong A pyre — — Zoot car Tien, ilediaden of con Geet. 1 
| F. E. Fleming and M. Goodwin, San- Chic. me Shove é eh mee . "] Sate Ueletaen oe Gees is 
ae Me. Absorbed by Fidelity” Trust Co. , Port- Oe. 7. - E oe, samen ons aeine tee wee Sent. 15 
* - 15|*Holders of rec. Sept. 
Sept. 8—The First National Bank of Paes; Wis. 2s. 25,000 | Cin. wn os 5 acealmabanntaec - s % ee Ly pay me aah ag 
Effective June 24 1931. Liq. A pate, P. E. Reedal ag: i (a ie-parere=seaeperose City loom. aloutendens of con, Gane 38 
and Frank Ackerman, tt Succeeded by Cinn. Stree’ p. y. ee ee et 3° poms 5 "BIS 1-30\Nov. 16| Holders of ree. O@. Sle 
First National Bank in Phill Wis. -» No. 13,487. Cities wal nz. A, P 8 Sie te eee lee Ger Sn 
Heys. S-—-The Formers’ Modiega) Bank of Topek Wn. “Sacca is, *°°°O| 3 eeterved (monthly)... .7----..4l1 Ste.|Now. ta] Holders of tee. Oct. Sle 
ective Se q.Agent, Wm.Jacobs Jr., = | $5 preferred (monthly) -----.--.----- *$3. Ao eee eee See eee 
care of the liquidating bank. peut bed by National Citizens Pass. ay. oo, cout) cs" be vr. oe. iekigiders of tes. tape. is 
Bank of Tonka, Kan., No. 12, 740. Columbus Ry. Pr. Peg eK ee! Se, meen Of cee. Soe. 
—"T RANG TUN! JER AOT OF FEB 25 1027” Commonwealth Edison Co. (q Sanene ‘, On. ies tee tes. 
Sep et ene ee i, Ohio. Locati ee ae ae hy Sh, gimme 2 ' 1| Holders of rec. Sept. 15 
it. *—Tee Second National Bank of Cincinnat oO. ation nsumers Gas, Toron paces rable £ wee. See Se 
of branch, 2717 Erie Avenue, Cincinnati, Ohio. Comeeenens nae ha Tat que.). “se a 4 ° Ss —e _ a. tu 
$a seemed A el nea vee *1 4 Jn. x33 <uetders of rec. Des. is 
see anal J olders of rec. A 
Auction Sales.—Among other urities, the following, y ie eel teas Pee Shae. lov. Eedde of cee. Gas. 16 
not actually dealt in at the Stock Exchange, were sold at auction | §-57 Preferred (monthiy)---------7- *56e.|Deo, _1|*Holders of ree. Nov. 16 
in New York, Boston, Philadelphia and Buffalo on Wednes- Sore Sere Oeea?-------vr~=] SaeeeS ee o cee eee oe 
day of this week: — 6% preferred (monthly) ---..-.------ *50c.|Dec. 1|*Holders of rec. Nov. 16 
k: 6% preferred (monthly) -.-.-.--..-- *50c.|Jn. 2°32|*Holders of rec. Dec. 15 
By Adrian H. Muller & Son, New York: Dayton Power & Light, pref. (monthly).| *50c./Oct. 1)*Holders of rec. Sept. 19 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Des Moines Gas 8% pref. (quar.) - ------ . Sept. 30 sHolders of Fee. cove 16 
4,560. F. & W. Grand-Silver Stores, 140 Hudson View Gardens, Inc., 7% preferred (quar.)....----....--- *87 KelSept. 30 *Holders { ree. Sept 
Inc., com. no par-..---..----.. 10 proprietary lease for apt. No. 22 Elizabeth & Trenton RR_...---------- *$1.25\Oet. 1 sHolders of rec. Sent. 20 
$15, 544.29 demand notes made by in bldg. known as House D in Elizabethtown Cons. Was (quar.)...--- *] Oct. 1 0 ders of rec. Sep 25 
Issoudun Mid-City Airport Corp. premises known as Hudson View Empire District Electric, 6% pt. (mthiy) 50¢.|Nov. 2 Holders of rec. Oct. 15a 
dated April 20 1931; $2,145.19 Gardens...-...--.-------- $2,000 lot | Empire Gas & Fuel, 8% pref. (monthly) .|66 2-3e\Nov. 2| Holders of reo. Oct. 15a 
demand notes made by yw 171 Hudson View Gardens, Inc., 7% preterred (monthly)...-..-----. 58 1-3c\Nov. 2| Holders of rec. Oct. 15a 
Mid-City Flying Service C proprietary lease for apt. No. 25 634% preferred (monthly).......--- 541-fc|\Nov. 2| Holders of rec. Oct. 152 
dated April 20 1931; $6, 987 ‘06 in bidg. known as House C of the 6% preferred (monthly) -..--.------ 50c.|Nov. 2) Holders o rec. oe 4 a 
demand notes made by Issondun premises known as Hudson View Gas & Electric Secur. Co.,com-(mthly.)-| 50¢.|Oct. 1] Holders of ree. Sept. 15a 
Sales Corp., dated April 20 Gardens..-.-------------- $1,000 lot Common (payable in common stock).| /f% |Oct. 1| Holders of rec. Sent ise 
wl S81 -.-~- 2-222 ----2-oenne a $10 lot Preferred (monthly) -------- saesee 58 ide Oct. 1) Holders of ree. Bet. 15a 
__By Barnes & Lofland, Philadelphia: a, pag bony tN lapse ‘soe.|Oct. 1| Holders of ree. Sept. 15a 
Shane. Soche. $ ver Sh.| Shares.  Stcoks. $ per General Public Util. $7 pref. (quar.)----| $1,76)Qet. 1] Holders of ree. Sept. 15a 
20 _papuben Nat. Bank, Audubon, 15, Continental Equitable Title omg Hamilton Bridge, Ist weet. zt eS ols mer. ol sHolders a rec. on. 15 
Seeman Maseeditc: tte hh Le ee ee Oe ae eg nee Steno Hartford Gas, com. & pref. (quar.)_--.-- . . " e 
0 etnies Suse Sk, & Tran 6 Media-Sixiy-Ninth St. Trust Go., Houston Natural Ges, 7% Dent. (quae) _|°87 M4e\Sept. 30|*Hoiders of res, Bene. 19 
wren F $00. «~~ nn =~ nana 10044) par $12.50-~--~-.----------~-~ 54 | Hydro Elec. Securities, com. (quar.)..-- .\Sept. 28| Holders of rec. Sept. M4 
35 Li y Tithe & Trust Co., 50 Sullivan-Smythfleld, pref..-. .. $1 lot Illinois Power Co., 6% pref. (quar.)----| 134 |Oct. 1) Holders of rec. Sept. 1 
vy ene PEL teat aes 65 | 25 aren Guptanae Co., com., 7% preferred (quar.)..-.-------.... 1% |Oct. 1| Holders of rec. Sept. 15 
100 Real te- a Title & Trust | | no par. ---....--------------- $1 lot Illinois Traction, pref. (quar.)--.------ *$1.50\Oct. 1)*Holders of rec. Sept. 20 
C0... B08 998 --- 2-20 0- 2315 | 20 United States Testing Co... Ine Internat. Hydro-Elec. Sys., cl. A (qu.)-| (® |Oct. 15| Holders of ree. Sept. 25a 
10 No. Phila, Tr. Go., par $60----7190*|"'N. Yecomennn nena $3.50 preferred (quar.)..--.-------. 87 e.|Oct. 15| Holders of ree. Sept. 25a 
100 Central Trust & Savs. Co., par 21 ornils. — for Guar. Mtges., 20 Iowa Power & Lt.,7% pref. (quar.)-.--. oni Ve ; a ¢ m9. = 4 
— a er ene ae aren aame PE SN Sd chentewcendoed . S 
- 19d Attuntie ating Gon 13 6% preferred (q 
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Books Closed. 
Days Inclusive. 
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Name ve of Company. 





Public Utilities (Concl 


juded). 
Iowa Public Service, $7 1st pref. (quar. »; 
*1$ 


$6.50 first preferred (quar.) 
$6 first preferred (quar.) 
$7 second preferred (quar.) 
Iowa Southern Utilities, 7% pref. (qu.)- 
64% preferred (quar.)...........-. 
Jameotown Tel. Corp. ie pi, Ga) 
wh e qu.)-. 
Kansas Gas & Elec., 7% pref. (quar.)-- 


$6 preferred (quar.)..........-...... 
Keystone Tel. of Phila., $3 pref. (qu.)-- 
Lawrence Gas & Electric (quar.)_.._.-- 


Long Island Lighting, common quar.) _- 
Louisiana Power & Light, $6 pref. (qu.)- 
Lowell Gas Light (quar.).....-------.- 
— r Gas Co., cum. (quar.).---- 


eee eee eww emer eree= 


(quar 
Maritime Tel. & Tel., =. (quar.).... 4 


7% preferred (q 


Public Service, 7% pref. qu. )- 

6% preferred (quar.).....-.-.------ 
Middle States Telephone, pref. (quar.)-- 
Milwaukee Elec. Ry. & Lt.,6% pt. (qu.) 
6% preferred (series 1921) ) (quar.)--- 
Minnesota Northern Power, com. (qu.)- 


ee 


$6 preferred (quar 
Mississippi Vall. Pub. Serv.,6% pf. (qu.) 
Missouri a pref. (quar.)_-.----.. 
Missouri Gas & El " Serv. $6 $6 pf. (qu.)-- 
Montreal Tramways, com. (quar.)-...-- 
Mountain States Tel. & Tel. (quar.)--. 
Nat onal Power & Light, $6 pref. (qu.)_- 
North a Edison, pref. (quar.).-. 
Northern N. ¥ . Telephone (quar.)..-.- 
1 T . com. (qu.).- 
634% preferred (quar.)._.-..------- 
Northwest States Utilities, 6% pf. (qu.). 
North West Utilities, 7% pr. lien (qu.)-- 
Ohio Cities Telephone (quar.)--.----.-- 
Ohio Public Service Co., 7% pf. (wkly.)- 
6% preferred (monthiy) bg ARS Sagi RR 


5% preferred (monthly)-..-.-.---- -|4 


Pacific Gas & Elec., common (quar. ” wira eval 
Panama Power & Light, pref. (quar.)--_ 
Pennsylvania Telep. Corp., pref. (quar.) 
Philadelphia Co., com. (quar.)...------ 

sg NSA 


(quar. 

boro Gas & El., 8% pref. (qu ox 
St. Joseph Ry. Lt. Ht. & Pow., pf. (qu.)- 
Southern Union Gas, com. (in com stk.) _ 
Southwest Telep. Co., 7% pref. (quar.)_ 
Southwestern States Telep., 7” pf. (qu.) 
Springfield City Water (quar.)-.--.---- 
Standard Gas & Elec., com. Bry . Se 
$6 prior preference (quar.) Ce acipiegieboncenia 
$7 prior preference (quar.) --.------- 

Standard Power & Light, com. & com. 


$7 preferred (quar 
United C Ohio Utilities, a A&B (quar.).. 

6% preferred (quar.)......-.-...... 
United Telephone (Dei. ) $7 1st pf. (qu.). 
Utilities Public Service. pref.— Dividend 
Wabash Telep. Sec., pref. (quar.)...--- 
Warren (Ohio) Telephone, pref. (quar.)-_ 
Washington Water rah weed pref. (qu.)_-- 


Western Mass. RE eee * 


Western N.Y. Woter CS. OS pect. (qu.)- 
Western Power Corp., 7% pref. (quar.)_ 
West Kootenay Power & Lt., pref. (qu.)- 
West Va. Water Service, $6 pref. (qu.)_- 
Wisconsin Elec. Power, 644% pret. (qu.) 

6% preferred (quar.)-...--..--.---- 
Wisconsin Hydro-Elec. Co., $6 pf. (qu.)- 


Trust Companies, 
|... . 4. | Fee eee 
Central Hanover Bank & Trust (quar.) -- 
CE A. ok sw sentebonbace 


Trust 
Marine Midland yaad Deine wkbnen dee 
Se HE GED co ccwaconcstonsocces 
—S Guarantee & Trust (quar.).------ 


Fire Insurance 
City of New York Insurance (quar.) ---- 
Home Insurance (quar.)..-...-.----.-- 


Miscellaneous. 
Abraham & Straus, Inc., pref. (quar.) --- 
Acme Staple, pref. (quar.)...--.------ 
SR EE BE hoc ckicwenssacatnenes 
Admin. & Research Corp., el. A (qu.)_-- 
Sa QS carne acme codeeucees 
Aeolian Co., pref. (quar.)_-...----.---- 
Allegheny Steel Com. ay hee eeaeuuen 
ee | eee 
Common (monthly) _.-----.-.------- 
Alles & Fisher, Inc. (quar.)---..------ 
Allied Telephone Utilities, pref. (quar.)- 
Aluminum Co. of Amer., pref. (quar.)-- 
American Brake Shoe & Foundry, com... 
eT GE SD Ca caw enasvaunee 
American Capital Corp., $3 pref. (qu.)-- 
American Dairies, Inc., pref. (quar.).-- 
Amer. Fruit Growers, pref.—Dividend o 
American Hardware Corp. (quar.).-----. 
Amer. Title & Guar. (N. Y.) (quar.)_-- 
American Type Founders, com. (quar.)-_ 
EE CO nn ns mace sie nme! 
Anglin-Norcross, Ltd., com_...-.--.--. 
te cn cteumn naa atatiowentl 
Arrow-Hart & Hegeman Elec., com.(qu. ) 
Preferred (quar.)_-.--_- ES 
Art Metal Construction (quar. , eae 
Associated Bankers Tr. & Mtge. (quar.)_ 
Assoc. Breweries yeaa com. (qu.)-.- 
TT a deaucoudones 
Assoc. Industrial Bankers, cl. A (qu.)-- 
SEY MINL). Suadehaaccocsdticsees 
prod Plywood— Dividend omitted. 
tias Stores, pref. (quar.)..----------- 
prt Nichols & Co., pref. A (quar.)-- 


Avondale M Mills, common SS) * 

Bank Stock Trust Shares: —~—~—S 
| | a. *1 
SS Se ne er *1 


Bayuk Cigars, common (quar.)_...-_-- 
First preferred (quar.)_............- 


. 
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*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 

Holders of rec. Sept. 17 

Holders of rec. Sept. 17 
*Holders of rec 23 
*Holders e: 
*Holders o 


*Holders 0: 
*Holders 0 
*Holders 0 
*Holders 0: 
*Holders o 


5 

i 

gegeee 
2332383 3: 
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Holders o. pt. 15 
*Holders 0 
Holders o 
*Holders 0 
*Holders o 
*Holders o 
*Holders o 
Holders o 
Holders o 
*Holders o 
*Holders o 
Holders of 
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$3 
22 
33 
a3 
goa 


Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec Sept. 30 
*Holders of rec. Sept. 14 
*Holders of rec. Sept. 15 
*Holders of rec. 1 
*Holders of rec. Oct. 1 
*Holders of rec. Oct. 1 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 25 
*Holders of rec. Sept. 16. 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 23 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 
*Holders of rec. Sept. 30 


Holders of rec. Nov. 12 
Holders of rec. Oct. 16 
*Holders of rec. Sept. 3 
*Holders of rec. Sept. 3 
*Holders of rec. Sept. 19 


*Holders of rec. Sept. 19 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 21 

Holders of rec. Sept. 25 

Holders of rec. Sept. 22 
*Holders of rec. Sept. 21 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 

Holders of rec. Sept. 15 


27 
a 


. 


28 


Holders of rec. Sept. 23 
Holders of rec. Sept. 18 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 184 
Holders of rec. Sept. 21 
*Holders of rec. Sept. 25 
*Holders of rec. Sept. 21 
Sept.20 to Sept. 24 
Holders of rec. Sept. 194 
Holders of rec. Sept. 22 
Holders of rec. Sept. 22 


Holders of rec. Sept. 15 
Holders of rec. Sept. 15 


*Holders of rec. Oct. 15 
*Holders of rec. Sept. 20 
*Holders fo rec. Sept. 21 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 30 
*Holders of rec. Oct. 31 
*Holders of rec. Nov. 30 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 15 

Holders Of rec. Sept. 24 

Holders of rec. Sept. 24 

Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 


*Holders of rec. Sept. 16 
*Holders of rec. Sept. 25 
Holders of rec. Oct. 5 
Holders of rec. Oct. 5 
*Holders of rec. Aug. 31 
*Holders of rec. Aug. 31 
*Holders of rec. Sept. 24 
*Holders of rec. Sept. 24 
Holders of rec. Sept. 21a 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 15 


*Holders of rec. Sept. 18 
*Holders of rec. Oct. 15 
*Holders of rec. Sept. 30 


*Holders of rec. Sept. 1 
*Holders of rec. Sept. 1 
*Holders of rec. Sept. 30 





*Holders of rec. Sept. 30 


' Gottfried Baking, Inc., pref. (quar.).--. 





Miscellaneous (Continued) . 
B-G Sandwich Shops, Inc., pref. (quar.)- 
Bickfords, Inc., com. (quar.) 

Preferred _ 8 TE CRS: 
Bird & Son, Inc., common GFP Da cccus 
Bohn Refrigerator, pref. (quar. ) wieoheeds 
Boots Pure Drug Co., 

Am. dep. rets. for ord. reg. shares.... 
Boston Herald-Traveler (quar.)-......- 
Boston Storage Warehouse (quar.) 
Bourbon Stockyards (quar.)..........- 
Brantford Cordage, Ltd., pref. (quar.)_- 


Brandtjen & Kluge, pref, (quar.)-....-- * 
Brunswick Site Co 


Buffalo National Corp., pref. (quar.)... 
Burt (F. N.) Co., Ltd., com. (quar.)_.-- 
«Se eee coral 
Byllesby (H. M.) Co., elass A & B (qu.)- 
BE EE So cicndetiioanannenus 
Cambridge Invest., class A (quar.)..__- 
Canada Bud Breweries, Ltd., com. (qu.) 
Canada Dry Ginger Ale (quar.) ee ait 
Canada Packers, Ltd., pref. he ica 
Canadian Canners, conv, part. pf.(extra) 
Canadian Cottons, Ltd., pref. (quar.)--. 
Canadian Westinghouse, Ltd. (quar.).-. 
Canfield Oil, com. & pref. (quar.).....- 
Cannon Milis ER Res 
Central Cold Storage, com. (quar. : 
Central Investment Corp., pref.—Divide 
Century Electric, common CE J 0h oni 
Chamber of Commerce Bldg. Co. (Ind.) 
Preferred (Quar.)_..............-- 
Chicago Flexible Shaft (quar.)......-- 
Chicago Junc. Rys. & Un. Stk. Yds.— 
epee i RF HAE rese 
IWRTOS (AUG) nde cc once ncensccen 
Chicago Railway Equip., pref. (quar. )--1% 
Chicago Towel common (quar. dcoumbawel 
$7 preferred (quar.)........--..--.- 
Cincinnati Union ‘Stock Yards (quar.).. 
Circle Theatre Corp. (quar.)----------. 
Cities Service Co., com. (monthly) ----- 
Common (payable in common stock) -- 
Preferred B (monthly) ...---------. 
Preferred and pref. BB (monthly) ---- 
City Investing, pref. (quar.).....-.-.--- 
Cleveland Union Stock Yards, com.(qu.) 
Cloverland Dairy Products, pf. (qu.)--- 
Coca-Cola Internat. (quar.).--.--.---.- 


Cohen (Dan) Co. (quar.)_..---.------ 
Colt’s Patent F.re Arms Mfg. (quar ).-- 
= Stock Trust Shares: 





Conduits Co., -» pref. (quar.).-.. 
Conley Tank oan: pref. ( quar.)-.---- 
Consolidated Bakeries (Canada) (quar. a. 


Consol. Dry Goods, com.—Dividend omi/tted 
Preferred 


Consolidated Paper, pref. (quar.) aeniars aoa 
Consol. Retail Stores, pref. (quar.)---_-- 
Consol. Wagon & Mach., com.—Dividen 
Constructive Credit Servi 6, O0El.ccwana 
Continental Gin, com.—Dividend omitte 

Preferred (quar.) aia scching- diane adieaaaiiaie 
Corroon & Reynolds, pref—Dividend Om 
Creameries of Amer. (quar.)....------ 
Creamery a Mfg., com. (quar.)-- 

| yee 
Crum & Forster. pref. (quar.).-.------ 
Cudahy Packing common (Guar.)_...-- 


OO SERS PEALE TES: 
Davenport Hosiery Mills, com. (quar.) -. 
Preferred (Quar.) .. ..<<<c---2ccecne 
Denver Union Stock Yards com. (qu.)_- 
Detroit & Cleveland Navigation— Divide 
Diamond yy Mfg., com.—Divide 
Oe) eee ae 


Preferred 
Diversified Util. Invest. com. A (qu.).-- 7 


$3.50 preferred (quar.)...------..-- 
Dolese & Shepard (quar.)-------.------ 
Dominion Rub. Co., Ltd., pref. (quar.). 
Dow Drug, pref. (quar.).--.--------.-- 
Driver-Harris Co., 7% pref. (quar.)-.-.- 
Duplan Silk Nae ih Ot LO J acumen 
Dunham (James H.) & Co., com. (quar.) 

First preferred (quar.)..-.---------- 

Second preferred (quar.)--.---------- 
Dutton (A. C.) Lumber, com. (quar.) -. 


Preferred (Guar.) «<< oc coco nccccccce * 


Eagle Warehouse & Storage (quar.)_---- 
Eaton Crane & Pike, pref. A (quar.)--- 
Eastern Malleable fron (quar.)-.------- 
Eastern Utilities investing, par. pf. (qu.) 
SS preterred (GG8P) . - .ccccccccecees 
$7 preferred (quar.)..-------------- 
$5 prior preferred (quar.)-.-.--------- 
Egry Register, class A (quar.)---------- 
Elder Mfg., com. (quar.)_------------ 
First preferred (quar.)-.------------ 
Cee B GNURE.) .. caccccewoecceceoses 
Electrical Sec. Corp., $5 pref. (quar.)_-- 
Emerson Bromo-Seltzer, cl. A & B (qu.). 
Preterred (GUar.) ...-ncccescccesccee 
Eureka Standard Consol. Mining (qu.) - 
Family Loan Society, partic. pref. (qu.). 
Participating pref. (extra) - --- a 





Peeteee (6N62.) .ncccccconcacncess 
Federal Compress & Warehouse, pf. (qu.) 
Feltman & Curme Shoe Stores, pref.— Di 
Fidelity & Deposit of Md. (quar.)-.----- 
First Invest. & Sec. (Cincinnati) (quar.). 
First National Stores, com. (quar.)--.-- 
Fishman (M.H.) Co., Inc., A & B (qu.). 
FitzSimons & Connell Dr.& Dk. pf. (qu.) 
Flour Mills of America, pref. A (qu.) - --- 
Formica Insulation (quar.)------------ 
Fostoria Pressed Steel (quar.)----.---- 
Four Wheel Drive Auto...----------- 
Franklin Process (quar.)-------------- 
Gillette Safety Razor, pref. (quar.)---.-- 


Globe Grain & Milling, com. a Dividend I 


First preferred (quar.)-------------- 
Second preferred (quar.) ---------.-- 
Godchaux Sugars, class A (quar.)----.-- 
Preferred (quar.) ..--.-------c<ccce 
Goderich Elevator & Transit (quar.).--. 
Goodyear Textile Mills, pref. (quar.)---. 
Goodyear Tire & Rub. (Calif.) pf. (qu.) - 
Gorton-Pew Fisheries (quar.)..-------- 


Granby Cons’d Min. Smelt & Pow. (qu.) 
Gray Telephone Pay Station (quar.) ---- 

ee  Ceeeeonnnnendan 
Great Lakes Towing, com. (quar.).--..- 


Books Closed. 
Days Inclustve. 
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Sept. 15 
Sept. 15 


*Holders of rec. Sept. 25 
*Holders of rec. Sept. 15 


*Holders of rec. Sept. 19 
*Holders of rec. Sept. 21 


Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 19 
*Holders of rec. Sept. 21 
*Holders of rec. Sept. 21 
*Holders of rec. Sept. 19 
*Holders of rec. Sept. 19 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of ere. Oct. 15 
Holders of rec. Oct. 15 
*Holders of rec. Sept. 28 
*Holders of rec. Sept. 21 
*Holders of rec. Sept. 26 
Holders of rec. Sept. 124 
Holders of rec. Sept. 12a 
*Holders of rec. Sept. 18 
*Holders of rec. Sept. 17 


*Holders of rec. Sept. 1 
*Holders of rec. Sept. 1 

Sept.17 to Sept.30 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 18 


*Holders of rec. Sept. 24 
*Holders of rec. Sept. 29 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 21 


*Holders of rec. Sept. 21 
*Holders of rec. Sept. 15 


*Holders of rec. Sept. 15 
*Holders of rec. ce 
*Holders of rec. Oct. 1 
*Holders of rec. Sept. 19 
*Holders of rec. Oct. 

*Holders of rec. Oct. 20 
*Holders of rec. Oct. 20 
Holders of rec. Sept. 21 
Holders of rec. Sept. 21 
*Holders of rec. Sept. 19 


*Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 

*Holders of rec. Sept. 21 

*Holders of rec. Sept. 24 

*Holders of rec. Sept. 20 

*Holders of rec. Sept. 20 
Holders of rec. Sept. 19a 

*Holders of rec. Sept. 23 

*Holders of rec. Sept. 23 

*Holders of rec. Sept. 23 


*Holders of rec. Sept. 25 
*Holders of rec. Sept. 20 
*Holders of rec. Aug. 25 
Holders of rec. Sept. 30 
Holders of rec. Oct. 30 
Holders of rec. Oct. 30 
Holders of rec. Nov. 30 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 19 
*Holders of rec. Sept. 19 
*Holders of rec. Sept. 19 
*Holders of rec. Oct. 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 18 
*Holders of rec. Sept. 12 
*Holders of rec. Sept. 12 
*Holders of rec. Sept. 19 


*Holders of rec. Sept. 24 
*Holders of rec. Oct. 1 


*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 18 
Holders of rec. Sept. 18 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 21 
*Holders of rec. Sept. 21 
*Holders of rec. Sept. 21 
Holders of rec. Sept. 19 
*Holders of rec. Oct. 16 
*Holders of rec. Sept. 17 
*Holders of rec. Sept. 17 
*Holders of rec. Sept. 15 








Preferred (GUar.) «<<< ec ccwccesecece 





*Holders of rec. Sept. 15 
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v Miscellaneous (Conttnued) . 


Gt. Western Electro Chem. Ist pf. (qu.)- 
Greening (B.) Wire Co., Ltd., pref. (qu.) 
Greenwald, Inc., pref. (quar 5 ari snineen tol 
Greif (L.) & Bros., eS eee soenaw 


Hansen Glove, pref. = Dikine idea abana 


Heath (D. C.) & Co., pref. (quar.)_...- 


Hercules Motors Corp. (quar.).....--- 
Hollinger Consol. Gold Mines.......-- 
Holly Oil— Dividend omitted 

Holmes (D. H.) Co., Ltd. (quar.)_...-- 
Holt Renfrew & Co., Ltd., nie ers 
Home Dairy Co., class A (quar.).....-- 
Home Title Insurance (Bklyn ) f sang # 
Honey Dew, pref. (quer.) GREED RT SEEN 
Howe Sound Co. (quar 
Hunt's, Ltd., class A & B i coswes 
Huylers of Delaware, pref. (quar.)....- 
Ideal Cement, (quar.)..........--.---- 


t Pneumatic Tool (quar.) .-- 
Industrial Loan & Guar., 8% pref. (qu.) 
Interbanc Investment (quar.).....---- 
Interlake Steamship, com, (quar.)...-.- 


International Elevating (quar.)_...-.-- * 


Internat. Nickel of Can., pref. (quar.)-- 
International Pulp Co., 7% pref. (qu.)-- 
International Shoe, com. (quar.)...--- 


Interstate Bakeries, common—No actio 
$6.50 preferred (quar.).....-.------ $ 


Investment F on, conv. pref.(qu.) 
Island Creek Coal, com. (quar.).....-- 

Preferred (quar 5 fF LALA OIG 
Kahn's (E.) Sons Co., pref. A (quar.).-- 

First Oe CS. co ccocacksurd 
Kaufman (Chas. A.) ‘Co., Ltd., (quar.)- 
Kaufmann Dept. Stores, “com. (quar.)-. 


Kaybee Stores, Inc., com.—Dividend o 


Preferred A ‘(a uar.) ap i Lp Sa AF 
Kay nee aay emmy com, (quar.)...-..- 


he 
Kuehne Mfg., class A ‘(quar.) FE: 


Laher Auto Spring, 7% pref. (quar.)---- 
Lan & Clark * 


> 
Langendorf Un. sakerten. cl. A (quar.)- 
La Salle Extension Univ., pref. (quar.) - 
Lawyers Westchester Mtge. & Title (a (qu.) 
Leggett (F. H.) & Co., pref. (quar.)...- 
Liberty Share Corp. (quar.) © a cuadiceaeedande 
Link-Belt Co., common (quar.).......- 


Loose-W iles Biscuit, common (quar.)._- 
Common (extra) aeacmesoocasseooee 


First preferred (quar.)........-.--.-- 
MacAndrews & Forbes, metres (quar.) 
ES REE A GIS 
MacKinnon Steel, pref. (quar.).......- 
Macy (R. H.) & Co. (quar.).......--.- 
Madison Square Garden Co., common— 
Magma Copper Co. So gy AS saancninesoctnesediiio 
Magor Car Corp., pref. (quar.)....-..- 
Manufacturers’ Finance of Baltimore— 


First soemmeved (quar 
Marathon Paper Mills, 6% pref. (qu.).-. 
Marlin-Rockwell Corp. TR) cocvanna 






Maryland Casualty (quar.)....... Ss 
MeAleer Manufacturing (quar.) ‘a 
McCall Corporation (quar.)..- é 
McGraw Electric (quar.)..-.- sieauiean 


McecQuay-Norris Mfg. (quar.)....-.----- 


Mercantile Discount conv. pref.—Divide 


Merchants & Miners Transportation (qu) 
Merchants Refrigerating, com. (quar.).. 
Metal & Thermit Corp., pref. (quar.) ..- 
Michigan Steel Tube (quar.)---------- 
Mitchell ( Robt.) Co. (quar.)-...-..--- 
Monarch Mtge & Invest., pref. (qu.)_-- 


Murray (J. W.) Mtg.. pref. (quar.) wang 


Preferred (quar.) EE RR SSA 
National Fruit Product, pref. (quar.) - - - 
National Screen Service SS pea 
National Weaving, 7% pref. (quar.)_--- 
Neet, Inc., class B (quar oo amis endepiaberaial 
Nelson, Baker po ee 
Newman Manufacturing, ~~ Ff -—Dividep 
New Colonial Ice, com. and pref-.-.---- 
New England Equity, pref. (quar.)..-.--. 
New Orleans Cold Storage & Whse. (qu.) 
New York Sun, Inc., pref-...-..-..--.- 


$3 preferred (quar.)-.......-.....-- 
North Star Oil, Ltd., pref. (quar.)....-- 
Norwich Pharmacal Co. ROE ino  detieal 
Occidental Petroieum Cor.—Dividend o 
Ogilvie Flour Mills, Ltd., com. (quar.).- 
Ohio Brass, com. A & B (quar.)....._.. 

ENS) EE 5 CAC STS 
Old Colony Trust Associates (quar.)_... 
Ontario eeanutactaring, pref. (quar.)..- 
Open Stair Dwelling, com.—Dividend o 
Otis Elevator, com. (quar.)........... 

EE SOD nn a vw randonnmowe 
Otis Steel, prior Las — Dividend omitted 
Pacific Associates L -» (qu.) (No. 1)-- 
Pacific Finance a com, (quar.)_.__. 
Pacific Investing Corp., lst pref. ot Dien 
Packer Corp., com, (quar. Risin panei aol 
Passwall Corp., 6% pref. (quar.)...._.. 

$3 preferred (quar. ESS Oa 
Pennsylvania Salt Mfg. (quar.) 
Perfection Stove (monthly)..._...____ 
Personal Banking Serv., cl. A (qu.) 
Picardy Candy, Ltd., pref. \quar.) 
Plume & Atwood Mfg. (quar.) 
Pocahontas Fuel, common____________ 
Port Hope Sanitary Mfg. (quar.)..___.. 
Pratt & Lambert Co., common (quar.)_- 
Pressed Metals of America (quar.)___.__ 
Provident Adj. & Invest., pref. (quar.) __ 
Prudential Investors, $6 pref. (quar.) __- 
Reed Roller Bit (Quar.)............._. 
Regal Shoe, pref. (quar.).....-.-.---. 


SSRTRRERR 
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*Holders o: 
Holders o 


Holders of 
*Holders of 


Holders of 


pee 


888 82838: 


15} Holders of rec. § 
. 15} Holders of rec. 


— 


et ee 








Closed. 
Days Inclusive. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


e. 


*Holders of rec. 


*Holders of rec. Sept 

*Holders of rec. 
*Holders of rec. Sept 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Oct. 1/*Holders of rec. 
Jan2'32 *Holders of rec. 
Oct. 1|*Holders of rec. 


1| Holders of rec. 

1| Holders of rec. 
- 1| Holders of rec. 
*t. 1) Holders of rec. 
50c.;Oct. 15) Holders of rec. 
Oct. 15) Holders of rec. 
Nov. 2|*Holders of rec. 
-|Nov. 16|*Holders of rec. 
nd omitted. 
5c.;Oct. 15) Holders of rec. 
Sept. 30|*Holders of rec. 


Sept. 30|*Holders of rec. 
1|*Holders of rec. 
° - _1|*Holders of rec. 
-|Sept.30|*Holders of rec. 

ct. 1)/*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


1 
1 
1 
. 30|*Holders of rec. 
30|\*Holders of rec. Se 
1 *Holders of rec. § 
1)*Holders of rec. 
15) *Holders of rec. 
t. 15|*Holders of rec. 
- 15| Holders of rec. 
. _1)*Holders of rec. 
30|*Holders of rec. 
1\*Holders of rec. 
14|*Holders of rec. 
. 30|*Holders of rec. 
1}*Holders of rec. 
1|\*Holders of rec. 
30]*Holders of rec. 
2|*Holders of rec. 
t.30 *Holders of rec. 


1|*Holders of rec. 
1|*Holders of rec. 
: *Holders of rec. 
. 30|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
. 15|*Holders of rec. 
*Holders of rec. § 
*Holders of rec. 
. 30|*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. § 
4 *Holders of rec. 
. 15|*Holders of rec. S 
+. ee of rec. § 

1|*Holders of rec. 





St. Louls Nat. Stock Yards (quar.).-... 
Schulze Baking, conv. pref. (quar.)...- 


Sears, Roebuck & Co. (quar. Dc cahabaitl 
Second Internat. Securities, com. A (qu.) 
6% first preferred (quar.)_.......-.- 
6% second preferred (quar.).......--. 
Shawmut Association (quar.).......... 
Silent Automatic Corp., pref........-.. 
Sinclair Consolidated Oil, com.—Dividen 
Sloan & Zook Prod. (quar.)-.----------. 
Preferred (quar.)------------------ 
Sonoco Products Co., pref. (quar.)--.-- 
Southern Acid & oe com. (quar.) _- 
Preserve’ (GGG) <n. 0 nc cnccncccscas 
Southland Ice aes re A (quar.)..-... 
Southland Royalty..........--...-... 
Sparta Foundry foams si sina cca ecards 
Stahl-Meyer, Inc., po .-—Dividend pass 
Preferred (quar. + ese not A aia OF 
Standard Coosa Thatcher, com. (qu.)_.-. 
Standard Fuel, 6% % pref. a yg nen is cadet 
Standard National Corp., pref. (quar.).. 
Standard Safe Deposit (N. Y.) oune > aaa 
Stearns (Fred. aa & Co., com. (quar.)_.... 
Preferred (QUSE.) «. 2<.2< wnncccectoone 
Swann Corporation, cl. A & B (quar.).-- 
Sweets Co. of America (quar.)._....--- 
Tamblyn (G.) Ltd., pref. (quar.).-..... 
Telephone Bond & Share, com. =a (qu.) ._ 
Cgettnee &. GEBEED scntetdcwanscdtcon 
7% first preferred (quar.)......-...- 
Participating preferred (quar.)--.-.-- 
Participating preferred (extra) -.--_.- 
Tennessee Corp.—Dividend omitted. 
Textile Banking (quar.)--.-----......-- 
Thayer's, Ltd., lst pref. (quar.)..... 
Third C Canada Gen’! Inv. Tr., iid. (qu. D-|, 
Thomas Allec Corp., class 1 ARR ea Ae 
Tilo Roofing, common Sh 
Preferred (quar.) ------------------ 
Tintic Standard Mining (quar.)........ 
Tip Top Tailors, a 2 ee 
Toronto Dairies, -, Dreference...... 


6% poaunet (4 pik bebipain maith pan ahead 
System (Balt), pref. (quar.)__ 
eferred (payable in pref. 8' gre 
Trustees System (Indpls.), pref. —- 2 
Preferred (payable in pref. stock)... 
Trustees System (Indiana), pref. ans 
Preferred (payable in pref. stock) _._- 
Trustees System (Louisville), ated \ et ) 
Preferred (payable in pref. stock) .-.. 
Trustees System Disc. Co. ices 


Preferred (quar.)...-.------------- 
Preferred (payabie in aw: stock) __. 
Trustees System Serv. Corp., $50 pf. (qu) 


Trustees System Serv. Gun. ($55) pt.(qu) 
Trustees System Serv. Corp.($60) pf.(qu) 
Trustees System Service, pref. (quar 
Tubize-Chatillon Corp., pret. B (quar. )- 
Twenty Wacker Drive Bldg., pf. (qu.)_- 
Union Guar. & Mtge. (quar. ) ialipincinicanaaahela 
Union Hudson Sec. Co. (quar.)..---.-- 
Union Mortgage (N. Y.), com. (quar.)_- 
Preferred (quar.) ---.-------------- 
Union Trust Co., Ltd., Toronto (qu.)--- 
Union Twist Drill, common (quar.)..-- 
Preferred (quar. } dirk iii temas aieleneinien lanl 
United Bond Share (Montreal), pft.(qu) 
United Fuel Invest., pref. (quar.)-...-- 
United Grain Growers, Bin ditsinimnmel 
United Verde Extension Mining er. a 
U.S. Capital Corp., com. A (quar.)...-- 
Com, A (payable in com. A stock) -... 
Universal Leaf Tobacco, com. (quar.) - -- 
Preferred (Que? .) «<< w< ccccesceecees 
Universal Products (Quar.)...-..------ 
Valve Bag Co., pref. (quar.) ----------- 
Viau Biscuit, Ist pref. (quar.) --..--.--- 
Waltham Watch, prior pref. (quar.) .--- 
Washburn Wire (quar.)_......-----.-- 
Weeden & Co. (quar.)_.....-.-----.-- 
Weinberger Drug Stores (quar.)---.--.. 
West Va. Pulp & Paper, com. (quar.) --- 
Western Electric—Dividend omitted. 
Western Grocer, Ltd., pref. (quar.).--.--. 
Western Ins. Securities Co., pref. (qu.) -. 
Western N. Y. Securs. Corp. (quar.).--.- 
Westinghouse Elec. & Mfg., com. (qu.) - 
POORIIUNS (ORE 2 6 on oe cnncbadannce 
Weston (Geo.) Ltd., com. (quar.).--- - 
Weston Electric Instrument, com .—Divi 
COG DID on nbcdcinn cdwecnin 
Whitaker Paper, pref. (quar.).--.----. 
Wichita Union Stock Yds., com. (qu.) -. 
Will & Baumer Candle, com. (quar.)--..- 


Willys-Overland Co., pref.—Dividend o 


Wilson (Percy) Corp., nee A. scenduse 
Winn & Lovett Grocery, cl, A (quar.) _.- 

Pretemed Geuet 3. 6 os cuwocceensons 
Wisconsin Bankshares (quar.) .-...-.-.- 
Wisconsin Holding, cl. A & B (quar.)..-- 
Yosemite Holding Corp., pref. (quar.)-- 
Young (J.S.) Co., com. (quar.)--.---- 

Preferred (quar. 2 <p ties tb Gin ce iodiieled nie 
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*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Hoilders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec, 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 





*Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Railroads (Steam). 


Alabama & Vigksburg.-.-.-.------------ 
Bangor & Aroostook, com. (quar.)..---- 

pS EO, eee eee ae 
Wasen Creek GeGee.).. 2c ccccccwccescce 


Belgian National Rys., Am .shs., pref... 


Boston & Albany (quar.).........-.-- 
Boston & Maine, 7% prior pref. (quar.) - 
First preferred class A (quar.).------ 
First preferred class B (quar.).-..---- 
First preferred class C (quar.)..-.-..-- 
First preferred class D (quar.)...-.--- 
First preferred class E (quar.)------- 
6% preterred (quar.)......-..------ 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoijders of rec. 
Holders of rec. 





et et et et et et © 


Holders of rec. 
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Per When Books Closed. 
Name of Company. Cent. \P. 8 Day. ssiee * Per | When Books Close. 
Railroads (St ) (Concluded) ae ee a ued). — - _! : 
s eam ° 
Belt RR. & Stk. Yds. of Indianapolis— somal Utes (Comma 7 
Common and preferred (quar.)---..- *75¢c.|Oct. 1|*Holders of rec. Sept. 20 ers... Bug % Oo * 
Boston & Providence (quar.)-——-----.- 3% loes. 1| Holders of ree. Sept. 19. | Connecticut ities. Gervics com (quar) | *éslocr, lessee ct cen Gee is 
Canadian _ ic, ordinary (quar.)_.. -- eis; veg ar . rec. — : Consumers Power, 7% pref. (quar) 1% ; Oct. i Holders S ont Sept is 
EEE a eee E olders of rec. 4 6.6 r pnd x j 
Chesapeake Corp. common (quar.j----| | 75e.|Oct. 1 Holders of res. Sent. 8a oi pened (a  eaichaaenaneds ine. ot meer ence ee ee 
mee se & Ohio, common (quar.).--| 62c\Oct. 1] Holders of rec. Sept. 8a $5 preferred (quar.).___...-........ sits Jong of ene ob ee eee oe 
ona erted.....-...--------------2-- *3\% |Jan 1°32|*Holders of rec. Dec. 8 6% preferred (monthly) Ti alae 50c./0 > f gee ore ae 
- ~ a Union Terminal, pref. (qu.)-.| *144 |Oct. 1/*Holders of rec. Sept. 19 6.6% preferred (monthly) -.......... ieee 2) See OS ee, cae ee 
erred ‘quar.).. _...-- *1\% |jan.1°32|*Holders of rec. Dec. 19 | Continental Gas & Elec., com. (quar.)-.| $1.10 Ost. 1] Wetseee of ee Boe ie 
ae — Mi RRs of Cuba, pref. (qu.)--| 134 |Oct. 1| Holders of rec. Sept. 10a 7% prior preference (quar.) ~"] “1% lOct. : ee of ree. Beps. 130 
ayton & Michigan, eom. (quar.) -.2 22 ©87sgelOct. 1|*Holders of ree. Sept. 15, | Continental Telep.. 7% partic. pi. (au)_| *1s¢ lot, il*EHoldee of ree: Bent 18. 
aterned Re. Sn reine acini *$1 |Oct. 6)\*Holders of rec. Sept. 15 644% preferred (quar.) es *1% |Oct. 1 Me ean S sen. Ses 3S 
Des are & aon Ge eS te 2% |Sept.21| Holders of rec. Aug 28@ | Cuban Telephone, oom: (quar.)....._- 2 |Sept. 3 nae po baa a | 
pean & North American.--.-....-- *2% |Oct. 3|*Holders of rec. Sept. 12 Preferred (quar.)...........------- 1% Sept. 30 Holders Sm Ber ine 
Georgia RR. & Banking (quar.)......_- 2% |Oct. 15| Holders of rec. Oct. 1 | Denver Tramway Corp., pref. (quar.)..| 25¢ on. 1 } pro nn ae eer’ ae 
ney NRE LAI OE SA 2% |jJani5’32| Holders of rec. Jan. 1 Detroit Edison Co. (quar.) - -"| 2 lOct. 15 es yi 208. ee ie 
awanna of N. J. (quar.)——-------- *1 . 1|*Holders of ree. Sept. 9 | Diamond State Telep., Bii% “pf. (qu).| #19 loct. 15|*Holders ina? 
Lehig alley, preferred (quar.).-....- $1.25|Oct. 1| Holders of ree. Sept. 12a | Duke Power, com. (quar.)-- . 1% fe ag | BE pe meth Beng Sept. 19 
oa oping Coal RR., com. (quar.)--.--- $12.50|Nov. 2) Holders of rec. Oct. 15a Preferred (quar.)..........-----..- 1% Oct. 1 Hotdere or eae 33 
= mm Conneaut "Lake & Linesville..|*$1 Oct. 1/*Holders of rec. Sept. 15 Duquesne Light 2 eee ) Ceeeiaeed 1% Oct. 1 Holders pp 
pantera hain pref. A (qu.)_--| 1% |Sept.30| Holders of rec. Sept. 50 | East. Gas. & Fuel Asso., 6% pf. (qu.)..| 1% |Oct. ? Holders p feng bry 
Missour! Pacific, preferred (quar.)..—-- 1% loot. 1| Holders of ree. Sept. 14a | _ Prior preferred (quar)-.°-""-"|_ 134 loee. 1| Holders of ree, Sept. 18 
ag —_ Central RR. (quar.)-------- 1 Nov. 2} Holders of rec. Oct. 2a | Eastern N. J. Power, 8% pret. “(quar.)._| *2 Oct. 1 olders of rec. Sept. 15 
ae ee anes & Western Gaute)--| 1 fies. 3) Seages of Bee Sept. 15 7% preferred (quar.)_.-_- “ld Bo penenecee 
RP sd aven & Hartford,com.(qr.)| 1 jOct. 1) Holders of rec. Sept. 187 6% preferred (quar.)............... *11¢ loct. 1|*#olders of rec. Sept. i8 
anne erred ES 13 soca sncegsced 1% |Oct. 1] Holders of rec. Sept. 184 Rlestrie Rond & —— (in com. stock).-| £144 |Oct. 15 Holders po sg Bene: " 
Nortolk & Western, com. (quar.)...---- 2% |Sept.19! Holders of ree. Aug. 31a | $6 preferred (quar.) - - “-| $1.50|Nov. 2| Holders of rec. 2 
Qld Colony (q lec Rama Ae a 4 Oct. 1 Holders of ree. Sept. 12 mt preferred (quar.)_...------------ $1.25|Nov. 2| Holders | ten. Oct. 5 
pla OGLE EE ee ; ‘ olders of rec. Sept. ectric Power pref. (quar.)- 7 ? ders * Sept 
Pitesb. cane k Lake Erie, com. __-- *75¢ |Oct. 1|*Holders of rec. Sept. 15 $6 preferred Liki, Lod : _ i o Oct: i Holde iy a ~ 
- Ft. Wayne & Chic., com.(quar)| 13 \Oct. 1| Holders of rec. Sept. 10a | Pref. allot. etts. 80% aid (quar. 52277] "ioloce: 1] Holders of ree. Sept, 8a 
Pref &- 3 Nagleegematadtee ot he qasasiae 15 |Oct. 6] Holders of reo. Sept. 10a | | Pref. allot. ets. full paid (quar -or-] ig inee i) eaten bias Gee Be 
Beading Company. second pret (quar.)-| 50c.|Oct. 8| Holders of rec. Sept. 17a | Empire Dist. El. Co.. 6% pf. Yanthiy.).| 600.\oct. | Holders ea oy ~ 
Rutland. pret io: Seishin gees i Oct. 15 Holders of ree. Sept. 25a | Empire Gas & Fuel. 8% pref. (monthly) |66 2-3.|Oct. 1 Holders of ree. Bent. iba 
Sena tee nw saggy hts ae Coe? bly Be ers . _. yon Pp 7% preferred (monthly). ._.....-..- 1-3c/Oct. 1] Holders of rec. Sept. 15a 
Southern Ry.., pref. (quar.)_---_- Oct. 15| Holders of rec. Sept. 21 Pe 3 eee So. oe 
M. & O. stk. trust ctfs...-.-.------. Oct. 1] Holders of rec. Sept. 15a ies 3) Seemaeas on See Team ioe 
Tones & Pacific, com. & pref. (quar. |Sept. 30] Holders of rec. Sept. 14a ae tt Sete oe goes oo 
on Pacific, common (quar.).......- Oct. 1| Holders of rec. Sept. 1a ‘JOct. i Howdere pn or 
argh eames er il Meaaees oP oeee ae loo 1} Holders of rec. Sept. 174 
United N. J. RR. & Canal (quar.)_..._-. *2% [Oct. 10|*Holders of rec. Sept 19 - t Seen os eee. ee tee 
Vicksburg Shreveport & Pacific, com...| 234 |Oct. 1] Holdess of rec. Sept. lla ory i Homers P| —y Soe. iva 
Preferred Oct. 1{ Holders of rec. Sept. lia Oct. 1/*Holders of rec. Sept. 5 
: pe. . Le . rec, Sept. i 
.75|Oct. 1] Holders of ree. Sept. 15 ¥ <= soe pag cotg 
.50\Oct. 1| Holders of rec. Sept. 15 — “ ‘joan oe oer te 
rey gy 78 it: oo» é a 2 i of rec. Oct. 15 Oct. 1 Holders of ree. Bent. ib 
American Gomiminity ~ Someday, + psc 875c.|Nov. 1) Holders of rec. Oct. 5 * om) ee : pe | rec. aoe 4 
preferred (quar.)..-...--.--- $1.50|Oct. 1] Holders of rec. Sept. 19a | Florida Pow. & I. x aaare of tan. ’ 
aoe preference (quar.).......-------- $1.50/Oct. 1] Holders of rec. Sept. 19a | Foreign Light de tie oo (quar.) - 31°40 ee’ } Sallie of peg og 
mer. & Foreign Power, $7 pt. quar.) - $1.75 Oct. 1 Holders of rec. Sept. 184 | Frankford & Southwark Phila. Pass Ry.| __ ; ee ee 
EARS Ea i aaa - ¥ olders of rec. Sept. 184 Sept 
Amer. Gas & Electrio, com, (quar.)-...! 25¢./Oct. 1| Holders of rec. Sept. 9 Now Hi sHolders a= "45 
imate iS $1.50|Nov. 2) Holders of rec. Oct. Oct. 1, Hold pe ey 
Amer. Power a Lig, $6 pret. (quar.) -| $1.50/Oct. 1) Holders of rec. Sept. 184 Oct. 1| H ao 5 ee eae as 
$5 preferred (quar.).....-.--.------ $1.25|Oct. 1| Holders of rec. Sept. 18a | $7 preferred A (quar.)_..-........-- Oct. 1 Holders os oe Bee Soe 
Amer. Public arctan pref. (quar.)_.... 1% |Oct. 1] Holders of rec. Sept. 15 Power Co., $6 pref. (quar)... Oct. 1] Holders ppg ~ § i 
Amer. Superpower Corp. ist pf. tore: we $1.50 Oct. i Holders of rec. Sept. $5 preferred (quar.) _ - '25 |Oct. 1 Holders 3 we. Sent, 18 15 
preference (quar.).....-----.---- : 4 ers of rec. Sept. 15 | Germantown Pass Ry. (quar.)...---.*$|1.3 : : 
Amer. Felephove & T Scark (quar)--| 2% |Oct. 15| Holders of ree. Sept. 19a | Great West. Power (Catt ie 7% Be. a itty Set. {| siiciders r lers ¢ of rec. Sept. 5 
Amer. V as. Whe. Wks. & Eies.. com. (qu.).- 3758 Nov. 2) 8 Holders of ree. Oct. ae 6% preferred (quar.).........--..-- *1% |Oct. 1|*Holders of rec. Sept. 5 
weg ceeee ry : ot ree _ lla | Hackensa Sept ders o ‘rec. Sept. 
hemes Elec. ne $7 pref. (qr.).| *$1.75|Oct. 1 oHolders of rec. Sept. § Hackenoack W ate D pret: pe nactetinntaanee one Oct be Hold of no 18 
“a $6 preferred (quar.)..-----.-------- $1.50|Oct. 1|*Holders of ree. Sept. ee % lOct. 5 Holders of ay rey HY 
ppalachian Gas Corp., $7 pref. (qu.)--| $1.75|Oct. 1] Holders of rec. Sept..19 | Hartford Electric Light (quar.)........ *68%e|Nov. 1|*Holders of rec. Oct.” 15 
Ariens Fower, 8% pret . (quar.)--....- . Oct. 1 sHolders ot res. Bent. 24 Hawaiian Electric (monthly).-.-..-...| *15e.\Sept. 20|*Holders Of rec. Sept. 15 
- pisegteigy area . " 3 ono m SRR ES a * 
hy mmgy Gas, pref. (quar.)..-. 15e.|Oct. 1] Holders of rec. Sept. 15a { Illinois OB Bw gy (quar.) 3 ws aoe 30 oHolaen of io. Boot’ 30 
Associated Gas & Elec., orig. pf. (qu.).|*87%e Oct. 1|*Holders of rec. Aug. 31 | [linois Power & Light. 6% pref. (quar.)| 13 |Oct. 1| Holders of rec. Sept. 10 
Fed (qua). ---- ===. *$1.75|Oct. 1|*Holders of rec. Aug. 31 $6 pref (quar)... $1.50|Nov. 2| Holders of ree. Oct. 10 
Associated ; Telep & Teleg., cl. A (qu.)--| $1 |Oct. 1| Holders of rec. Sept.16 | Indiana General Service, pref. (quar.)--| 134 |Oct. 1| Holders of rec. Sept. 9 
haan A (quar) -222022222222222222_fogh°*|San1'92| Holders of reo: Deo: if | "8% preferred (quar.)-~"--~"--.<c->| 135 |Oet. 1)+Hlolders of reo: Sept. 8 
Class MRC... lacdnenateacuee *50¢.|Jan 1°32|*Holders of rec. Dec. 17 | Indianapolis Foon ai Light, 6% pf. (qu.) ois Oot. i oHolders of ne. Sens. 5 
preferred (quar.)-.-----------.-- $1 Oct. 1] Holders of rec. Sept 16 634% preferred (quar.) —_ *15% 'Oct. 1|*Holders of rec. Sept. 5 
$6 5s A RES abs I, $1.50;Oct. 1| Holders of rec. Sept. 16 ater, 5% pret. A (quar.).| 1% |Oct. 1] Helders of Fee. Sept “126 
preferred ipa ele ahs $1.75\Oct. 1| Holders of rec. Sept. 16 | Inland dys Light, pref. (quar.)...-| 1% |Oct. 1| Holders of rec. Sept. 15 
mY elep. Utilities, com. (qu.)_- Oct. 15| Holders of rec. Sept. 30 International Power, pref. (quar.)..---| $1.75 Oct. 1|*Holders of rec. Sept. 15 
conv. pret. series A (quar.)-..-_- $1.50/Oct. 1) Holders of rec. Sept.15 | Internat. Superpower (quar.).....---.-| 25¢./Oct. 1| Holders of rec. Sept. 18 
ee or Hydro Elec., 7% pref. (quar. )--| *1% |Oct. 1/*Holders of rec. Sept. 10 Internat. Telep. & Teleg. (quar.)...- “| 25e.|Oct. 15] Holders of rec. Sept. 124 
aor prelerred (quar) =~; -—-- al all *1% Oct. F “Holders of res. Seps. 10 Interstate Power, $6 pret. (quar.)......| *$1.50/Oct. 1|*Holders of rec. Sept. 5 
elep! ‘anada -<-<<<“««< . . erred cence eeceeeceaeceee s . * 
Bell Telep. of Pa., 64% pt. om aa 1% |Oct. 15| Hoiders of rec. Sept. 194 | Iowa Ry. & Light t pre A (quar.) nie Oct, i *Holders of ree. Sept. 15 
Birmingham mies. Oo. $7 pref. (qu.) -- $1.75 Oct. i Holders of ree. Bent. 15 Preferred B (quar.)...------.------ | *1% |Oet.. 1|*Holders of ree. Sept. 15 
preferred (quar.)....--..----...- ; : olders of ree. Sept. Preferred C (quar.)..----.-----.---- * ‘ee 
post ierated Ry i. Cant ----| $1 B0|Qet. 3] Hodder ot Fo. Boot. 1 | antalen Pune Savi, sw. Caiat)---| 24 [0ee. 1] Holder ot rex ent 
A, P owas 5 gel eeeeen OF Ses. +8 e gly acti hth OE 1% |Oct. 1| Holders of rec. Sept. 15 
Bridgeport Light (quar.)....-..._- *60c. |Sept. Sept. ersey C _ 
| a Counts Power, class A (quar.) - -|Oct. 15| Holders of rec. Sept. 54% cartoon 1% |Oct. 1)| Holders of rec. Sept. 10 
klyo-Manhat; Tr. ore. A (a (quar.)----| $1.50 Oct. 15] Holders of reo. Oct.” 10 6% preferred (quar.) ..22----2222--- 1% |Oct. 1] Holders of ree. Sept. 10 
Preferred series werccecocee- é ders ° Dec. re’ erred @eccecesoeescece . 
xy a aah 3 (GURP.) -nncccceccee $1.50] 4/15/32) Holders of rec. Aprl’32a Kenses Clty ane & Light, 1st.pf.B(qu) $1.60 Oct i Holders Pe ree Bent: ita 
Booskey 2 ion Gas (quar.)..-...-.-- $1.25'Oct. 1) Holders of rec. Sept. 1a | Kansas Electric Power, 7% pref. (qu.)--| 1% Oct. 1] Holders of rec. Sept. 15 
en & East. Pow., com. (qu.).| *40c./Sept. 30|*Holders of rec. Aug. 31 6% preferred (quar.).-...---------- *144 |Oct. 1|/*Holders of rec. Sept. 15 
a: SE cis ctl lath chants ince dtc eal Gitrineicns *$1.25|Nov. 2|*Holders of rec. Oct. 15 Kentucky Securities, com. (quar.) 1% |Oct. 1] Holders of rec. Sept. 194 
Preferred re ee *40¢.\Oct. 1|*Holders of rec. Sept. 15 Preferred (quar.).-.-------- “17777 | 1% |Oct.d15| Holders of rec. Sept. 194 
Cun We At SAP ES EE SEE, *40c.|Sept. 30|* Holders of rec. Aug. 31 Keystone Public Service, $2.80 pf. (qu.)| *70c.\Oct. 1)*Holders of rec. Sept. 15 
Cal . pref. (quar.).----------- *$1.75|Oct. 1|*Holders of ree. Sept. 21 | Kings County Lighting, com. (quar.)..-|*$1.50|Oct. 1|*Holders of rec. Sept. 18 
algary Power, com. (quar.)-.....-.-- 1% |Oct. 1) Holders of rec. Sept. 15 7% preferred (quar ). 7 Sa *1% Oct. 1|*Holders of rec. Sept. 18 
= mente Elec. Generating, pref (qu) | *14% |Oct. 1|*Holders of rec. Sept. 5 6% preferred (quar.)....----------- *1% |Oct. 1|*Holders of ree. Sept. 18 
nada Northern Power, com. (quar.)-.| 20¢.|Oct. 26| Holders of ree. Sept. 30 5% preferred (quar.)........-.----- *1% |Oct. 1|*Holders of ree Sept. 18 
canrelerred (quar)... —— 0. <= -—----- 1% |Oct. 15| Holders of reo. Sept. 30 art Power. preferred...--------- * $3.50|Sept. 30|*Holders of rec. Sept. 30 
Capital 1 ract. (Wash., D.G.) (quat.).--| $1 |Oct. 1] Holders of rec. Sept.14 | Lone Star Gas (quar.)...-..-.-------- *22¢.|Sept. 30|*Holders of ree. Sept. 15 
olina Power & Light, $7 pref. (quar.)| $1.75/Oct. 1| Holders of ree Sept. 14 | Long Island Ltg., 1% pret. A (quar. ( uar. j..2| 1% |Oct.” 1] Holders of ree. Sept. 16 
$6 preferred (quar.)----..---------; $1.50\Oct. 1) Holders of rec. Sept. 14 6% preferred B (quar.).-- rz] 1% [Oct. 1 Holders of rec. Sept. 1 
Central Tis. Public Serv.. pret. (quar.)| *$1.50/Oct. 15|*Holders of rec. Sept. 30 | Loulaville Gas & Elec. “(Dei.) A &B (qu.)| 43%0.|Sept. 25) Holders of rec. Aug. 314 
“Se aine Power, $6 pret. (quar.)--| *$1.50|Oct. 1|*Holders of rec. Sept.10 | Mackay Companies. pref. (quar.)...--- 1 ‘Oct.’ 1 Bolan of rec. Sept. 184 
7% preferred jouer EM SE SOM *1% |Oct. 1/*Holders of rec. Sept. 10 Manhattan Ry., 7% guar. (quar.)------ 1% |Oct. 1) Holders of rec. Sept. 18 
% preterred (quar) —<——- == ——— *1% |Oct. 1|*Holders of ree. Sept.10 | Marton Water Go.. pref. (quar.).------ *1% |Oct. 1|*Holders of rec. Sept. 21 
Cent bile Bervie, $7 pret. (quar.)--) *§1.75|0et. 1|*Holders of ree. Sept.11 | Memphis Natural Gas, common (quar.).|  160,/Qet. 15) Holders of ree. Sept. 30 
$4 2 pecterrad (ques? - growosoconsens *$1 (|Oct. 1|*Holders of rec. Sept.11 | Memphis Feuer a) Light, $7 pref. (qu.)-- 31 36 Ost. i Holders of ree. Sept. 3 
7% Dret. iagues of 1912 (quar.)- 1% |Oct. 1| Holders of rec. Sept. 5 aeseropoiitan Edleon: "eam. nae. $1 lock. i|+Holders of Fee. pos 31 
8% preferred (quar.)............... 1% |Oct. 1] Holders of rec. Sept. 5 $7 preferred (quar.) Ps ~~~ 7" |*$1.75|Oct. 1|*Holders of rec. Aug. 31 
Conv. Dret. opt. series 1928 (quar.) -- ® Oct. 1 Holders of res. Bent. 5 $6 preferred (quar.)....--...-------| *$1-50|Oct. 1|*Holders of ree. Aus. 31 
. . coe ° e e erred eccceceeesesors ¢ . * ders 
Gensel cueee Lad é Lt om. (qu.). “3 .75 nad os Hy rae “ =. ey A went mie og REE 7% pref. (qu.) 7 ic a 1 Holden S tes. Sent. a 
pe ae Se aubertan Bak Toe tas Hs — 1 “aaeee of rec. Sept. is Midland United 20th Speeers BRR ESOT n 44 Sent 24 Holders of ree. Sept. " 
. (ar. : . 1] Holders of rec. Sept.18a | Preferred im - ph sbmesron s : : x 
Cisteo Servies } Pow. ola. $7 pf. (mthly .)|58 Le Oot.415 Holders of ree. Oct. i Midland Seuitien 7% 7% pr. Wen (quar.)..-- “ e On 7 Holders | ree. Bent. 2 
$5 preused (momeniy) . 27-2222 abeioe: tl Eee SS 1 | oe wire om)..-------------| 1 ee meee Oo ee, Gee 
Gerard By com. (ust )_7-7--;-- | ti [Oet- 41] Molders of 109. Sept. he | 0% presarred A (quar.)--—°-(--—-5-- s1if [Oet: 6] Botders of ree: eos: 23 
-~- . . ¢ 
monwesith # 80,'Co 2.30 Sae3| gi beloes, 3] fas be fag ~3 Missestyyt River | Power pref. (quar.)..| *1}§ |Oct. 1|*Holders of rec. Sept. 15 
Com ” med levee (GUEE.)-ccccccceccoece *$1. “ * ders 
Class A and B (quar.)..------------ *37 }4c|Sept. 30/*Holders of rec. Sept. 19 onniaee 4 aa Water, pref. (qu.)- +g ve i Py pe | — oes. | 
cvesnred & foe.) ite dp dnin.ey ce duuniaiaiinihts *$1.75\Oct. 1|*Holdere of rec. Sept. 19 Monongahela West Penn Pub. Serv.— : : 
i. 2s, Ae *$1.50\Oct. 1|*Holders of rec. Sept. 19 7% preferred (quar.)..--------- --| 43%c|Oct. 1] Holders of rec. Sept. 15 
Consol. Gas, Elec., Las & Bow. (Bait j— Montana Power (quar.) ; *25¢.\Oct. 1|*Holders of rec. Sept. 15 
Common >: Raider *90¢;/Oct. 1/*Holdere of rec. Sept.15 | Mount Holly Water....------------- =| 9600.|Oct. 1|*Holders of rec. Sept. 9 
an — series A (quar.)...-..- *1% |Oct. 1)*Holders of reo. Sept. 15 Mountain States Power, pref. (quar.)--.| 1% |Oct. 20) Holders of rec. Sept. 30 
bu series D (quar.)....-..| 1% |Oct. 1/*Holders of rec. Sept. 15 Mutual Telep. (Hawaii) (monthly) - - . - - *80.|\Sept. 30|*Holders of rec. Sept. 18 
SA % prterne certte E (quar.)--..- ois Oct. 1 sHoldere of rec, Sept.15 |. Nassau & Suffolk Ltg., 7% pref. (qu.)..|_ 1% ‘Oct. 1) Holders of rec. Sept. 16 
% preferred (quar.)......--------- % |Oct. 15|*Holders of rec. Sept. 30 | National Gas & Elec., $6.50 pf. (quar.).*!$1.625|Oct, 11*Holders of rec. Sept. 19 
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Per | When Books Closed. | Per | When Books Closed. 
Name of Company. Cent. |Payable.| Days Inclustee. Name of Company. Cent. | Payable. Days Inclustee. 
Public Utilities (Continued). | Public Utilities (Conc!uded) 

National Electric Power, class A (qu.)--| *45¢.|Nov. 2 *Holders of rec. Oct. 9 | Toledo Edison, 7% preferred (montbly)_|58 1-3c Oct. 1] Holders of rec. Sept. 154 
Common B (quer.)...< <2 c-ccccccess 45¢. \Sept. 30 Holders of rec. Sept. 10 6% preferred (monthly) sn ins Diente tiaw 50c.|Oct. 1] Holders of rec. Sept. 154 
6% preferred (quar.)..-..----------- 1% |Oct. 1; Holders of rec. Sept. 10 5% preferred (monthly)..........._|412-3e Oct. 1] Holders of rec. Sept. 154 
7% preferred (quar.)..---.--------- 1% |Oct. 1! Holders of ree. Sept.10 | Toledo Licht & Power, pret. (quar.)..--| *134 |Oct. 1)*Holders of rec. Sept. 15 

National Public Service, 7% pret. (quar.)} 1% \|Oct. 1) Holders of ree. Sept. 10 Twin City Rap. Transit (Minneapolis)— 

Newark (Ohio) Telephone. pref. (quar.)-| *1% |Oct. 10 *Holders of ree. Sept. 30 Preferred (quar.).....-- .----| 1% |Oct. 1| Holders of ree. Sept. 214 

New England G. & E., $7 2d pref. (qu.)-| *$1.75'Oct. 1)|*Holders of rec. Aug. 31 Twin States Gas & Elec., com. (quar.)--| *$2 |Sept. 30 *Holders of rec. Sept. 15 
$5.50 preferred (quar) .---.-------- -|$1.375,Oct. 1! Holders of ree. Aug. 31 5% preferred (quar.).........---<.- *$1.25 Sept. 30,*Holders of rec. Sept. 15 

New England Power, pref. (quar.)----- *1% |Oct. 1,.*Holders of ree. Sept. 10 Prior a ae *$1.75' Oct. 1|*Holders of rec. Sept. 15 

New Engiand Power Assn., com, (quar.) 50¢.|\Oct. 15) Holders of ree. Sept. 30a | Union El. L. & Pow. (Ill.) 6% pf. (quar.)| *144 |Uct. 1)*Holders of rec. Sept. 15 
6% preferred (quar.)...------------ $1.50/Oct. 1) Holders of rec. Sept. 104 | Union El. L. & Pow. (Mo.) 7% pf (qu.)-| *1% |Oct. 7|*Holders of rec. Sept. 15 
$2 preferred (quar.).-..------------ 5Ne.|Oct. 1) Holders of rec. Sept 10a 6% preferred (quar.).......-...-..- *144 |Oct. 1/*Holders of rec. Sept. 15 

New Enzi. Pub. Serv., com. (quar.).---| 25¢.\Sept.30 Holders of ree. Sept. 15 United Corporation, com. (quar.)...... 18% c.|\Oct. 1| Holders of rec. Sept. 4a 
Com. (payable in common stuck) f1% |Sept.30 Holders of ree. Sept. 15 PEE CEE a tiiis hicncsiteensaes 75¢.|\Oct. 1| Helders of rec. Sept. 4a 
$7 preferred (quar.)....------- . 15 Holders of ree. Sept. 30 United Gas & Elec. Corp., pref. (quar.) 1% |Oct. 1| Holders of ree. Sept. 15 
$6 preferred (quar.)....------- - 15 Holders of rece. Sept. 30 United Gas Improvement, com. (quar.)- 30c |Sept. 30) Holders of rec. Aug. 314 
$6 conv. preferred (quar.)..-------- - 15 Holders of ree. Sept. 30 3 ES ieee $1 25|Sept. 30| Holders of ree. Aug. 31a 
Adjustment preferred (quar.)..------ $1.75, Oct. 15 Holders of rec. Sept. 30 United Light & Power, com. A & B (qu.) 25c.|Nov. 2} Holders of rec. Oct. 15a 

New England Telep & Teleg. (quar.)--| 2 |Sept. 30 Holders of rec. Sept. 10 $6 first preferred (quar. -...-...-.-- $1.50/Oct. 1] Holders of ree. Sept. 154 

N.J. Power & Light, $6 pref. (quar.).--| *$1.50,Oct. 1 *Holders of rec. Aug. 31 Un.Lt.&Rys. (Del. 1% D pr. pf.(mthly. )*/58 1-3c/Oct. 1/*Holders of rec. Sept. 15 
$5 preferred (quar.)--_-- ------| *$1.25,Oct. 1 *Holders of rec. Aug 31 6.30% prior pref. (monthly).....-.. *53c.|\Oct. 1|*Holders of rec. Sept. 15 

New Jersey Water Co., pref. (quar. )----]| *1% |Oct. 1|*Holders of rec. Sept. 21 6% prior pref. (monthly) .....---.-- *50c.|Oct. 1|*Holders of rec. Sept. 15 

NY. Central Elec. Corp.,7% pt. (qu.)-| *1% |Oct. 1/*Holders of rec. Aug. 31 United Public Utilities $6 pref. (quar.)..|*$1.50;Oct. 1|*Holders of rec. Sept. 15 

New York Power & Light, 7% pret. (qu.)| 1% |Oct. 1)*Holders of rec. Sept. 10 $5.75 preferred (quar.).......-.-.-- $1.43%;|Oct. 1) Holders of rec. Sept. 15 
$6 preferred (quar.).....----------- *1% |Oct. 1)*Holders of rec. Sept. 16 Utah Power & Light, $7 pref. (quar.)_--| $1.75|Oct. 1) Holders of rec. Sept. 5 

New York Steam, $7 pref. (quar.) .----- $1.75|Oct. 1) Holders of rec. Sept. 15a ot. . . S eaee $1.50/Oct. 1] Holders of rec. Sept. 5 
$6 preferred (quar.).-..--.--------- $1.50\)Oct. 1|) Holders of ree Sept. 15a | Utilities Power & Light, com. (quar.).--| /25¢./Oct. 1] Holders of rec. Sept. 5 

New York Telephone, 64%% pref. (qu.)-| 1% |Oct. 15|) Holders of rec. Sept. 19 Com. 008 A (GRC) ccnccnusccovsoe 150¢.;Oct. 1] Holders of ree. Sept. 5 

Neweastle-U pon-Tyne Elec. Supply, Ltd. CORE; CIE I ID i a cesta cietr eines 125¢.|Oct. 1] Holders of rec. Sept. 5 
Am. dep. rets. for ord. reg. shs------- *w2%4\Oct. 6/*Holders of rec. Sept. 15 be OS eee 1% |Oct. 1) Holders of rec. Sept. 5 

Newport Elec. Corp.,6% pref. (quar.)--| *14% |Oct. 1/*Holders of rec. Sept. 15 Virginia Elec. & Power, $6 pref. (qu.)--| $1.50|/Sept.21| Holders of rec. Aug. 314 

Niagara-Hudson Power, com. (quar.)--| 10c.|/Sept.30| Holders of rec. Aug. 31a | Virginia Public Service,6% pref (quar.)} 1% |Oct. 1] Holders of ree. Sept. 15 

North American Co., common (quar.)..| £244 |Oct. 1] Holders of rec. Sept. 5a 7% preferred (quar.)............... 1 Oct. 1] Holders of rec. Sept. 15 
OE OE EEE 75¢e.|Oct. 1] Holders of rec. Sept. 5a | Washington Gas & Elec., 7% pf. (qu.)_-| *1% |Oct. 1}|*Holders of rec. Sept. 15 

North Amer Light & Power. pref (qu.)| *$1 50/Oct. 1|/*Holders of ree Sept 19 West Penn. Electric Co., class A (quar.)| $1.75|Sept. 30] Holders of rec. Sept. 17a 

North Continent Utilities, class A (qu.).| 37%4c\Oct. 1] Holders of rec. Sept. 15 West Penn. Power Co., 7% pref. (quar.)| 1% |Nov. 2| Holders of rec. Oct. 5a 
6% ge a. Fictirowgereonannt 1% |Oct. 1] Holders of rec. Sept. 15 6% preferred (quar.).._..---.-.---- 1% |Nov. 2] Holders of rec. Oct. 5a 
a i aaaae 1% Oct. 1) Holders of ree. Sept. 15 | West Texas Utilities, pref. (quar.)_..-- $1.50\Oct. 1) Holders of rec. Sept. 15 

North Shore ‘Sen. pref. (quar.)....----| *1% |Oct. 1)|*Holders of rec. Sept. 15 Western Pow., Light ‘& Tel., pf. A “3: 1% |Oct. 1] Holders of ree. Sept. 15 

North West Utilities, prior lien (quar.)--| 1% |Oct. 1) Holders of rec. Sept. 15 Preferred B (quar.)....---..--.-.-- *1% |Oct. 1/*Holders of rec. Sept. 15 

Northern N. Y. Utilities, pref. (quar.)--| 13 |Nov. 1] Holders of rec. Oct. 10 Western Union Telegraph (quar.)_.--.-- 2 Oct. 15| Holders of rec. Sept. 25a 

Northern Ontario Power, com. (quar.)..| 50c.|Oct. 26| Holders of rec. Sept. 30 Western Un. G. & E. fe pf. (qu.)----]| *1% |Oct. 1/*Holders of rec. Sept. 16 
6% preferred (quar.)..------------- 1% |Oct. 26) Holders of rec. Sept. 30 6% preterred (quar.)...-...-.-.-..- *1% |Oct. 1)*Holders of rec. Sept. 16 

Northport Water Works: pref. (quar.)--| 14% |Oct. 1] Holders of rec. Sent. 16 Westmoreland Water, $6 pref. ems-- *$1.50/Oct. 1)*Holders of rec. Sept. 21 

Nova Scotia Light & Power ord. (quar.) 1 Oct. 1] Holders of rec. Sept. 19 Wichita Water, 7% pref. wag i ance Sabana *1% |Oct. 15)*Holders of rec. . - 

Ohio Cities Water, pref. (quar.)..------ *$1.50/Oct. 1/*Holders of rec. Sept. 21 Winnipeg Electric Co., pref. (quar.)-.--| 134 |Oct. 1] Holders of rec. Sept. 5 

Ohio Edison Co., $5 >i ee $1.25/Oct. 1) Holders of rec. Sept. 15a | Wisconsin Pub. Service, 7% oud. (quar.)} 1% |Sept. 21] Holders of rec. Aug. 31 
$6 preferred (quar,)..-------------- $1.50/Oct. 1! Holders of rec. Sept. 154 644% preferred (quar.)......-..-.-- 1% 'Sept. 21] Holders of rec. Aug. 31 
bd .60 preferred (quar.)....------.-- $1.65}Oct. 1 Holders of rec. Sept. 15a 6% preferred (quar.).......------.- 1% |Sept. 21] Holders of rec. Aug. 31 

referred (quar.)..-.....-------- $1.75|Oct. 1; Holders of rec. Sept. 15a 

3. preferred (quar.)....---------- $1.80)Oct. 1) Holders of rec. Sept. 15a Banks. 

Ohio Electric Power, 7% pref. (quar.).-| *1% |Oct. 1)*Holders of rec. Sept.15 | Bank of America, N. A. (quar.)_---.--} 50c.JOct. 1] Holders of rec. Sept. 19 
6% preferred DR hes occa wmee a *14% |Oct. 1/*Holders of rec. Sept. 15 | Chase National (quar.)_..-...--.----- $1 |Oct. 1} Holders of rec. Sept. lla 

Ohio ic Service. 7% pref. (mthly.)-|58 1-3cjOct. 1) Holders of rec. Sept. 15 Chatham Phenix Nat. Bk. & Tr. (quar.) _|*$1 Oct. 1)|*Holders of rec. Sept. 14 
6% ” saleetan ey? PRR ae ae 50c.jOct. 1} Holders of rec. Sept.15 | Commercial Nat. Bk. & Tr. (quar.)----| *2 |Oct. 1/*Holders of rec. Sept. 15 

erred (monthly)---.-.-.--- -|41 2-3e/Oct. 1] Holders of rec. Sept.15 | Fifth Avenue (quar.)...-.--...-- -----| 6 |Oct. 1{ Holders of rec. Sept. 30a 

Orange & os Elec. "G% pf. (qu ta *1%% jOct. 1)*Holders of rec. Sept. 25 First National (quar.)....---.----- o--| 25 Oct. 1} Holders of rec. Sept. 25a 

oc RARE eT We OR a Manhattan Company.....-.........- $1 Oct. 1] Holders of rec. Sept. 15a 

Ottawa Lt., Ht. & Pow., com. (quar.)-- 134 |Sept.30| Holders of rec. Sept. 15a | National City (quar.)....-.---.-.---- $1 Oct. 1] Holders of rec. Sept. 5 
Preferred (quar.).----------------- 1% |Oct. 1] Holders of rec. Sept. 15a | Public National Bank & Trust (quar.)..| *50c.|Oct. 1/*Holders of rec. Sept. 19 

Otter Tail Power (Del.), $6 pref. (qu.)--|*$1.50/Oct. 1/*Holders of rec. Sept. 15 

erred (quar.)..---------- *|$1.375|Oct. 1)*Holders of rec. Sept. 15 Trust Companies. 
Pacific Lighting, $6 pref. (quar.)..-.-. 1% |Oct. 15) Holders of rec Sept.30 | Banca Commerciale Italiana Tr. (quar.)-|*$1.25/Oct. 1/*Holders of rec. Sept. 15 
fic Northwest Pub. Service— Bank of N. Y. & Tr. Co. (quar.)-----.-- 4% |Oct. 1! Holders of rec. Sept. 184 
: first preferred (quar.)....--.---- *1% |Oct. 1/*Holders of rec. Sept.15 | Bankers (quar.)_......-.---- --| 75¢.;Oct. 1] Holders of rec. Sept. 11 
prior preferred *1% |Oct. 1/*Holders of rec. Sept.15 | Bronx County (quar.)......---.------ *25¢.|Oct. 1/*Holders of rec. Sept. 19 

rae first preferred (quar.) *1.80/Nov. 1|*Holders of rec. Oct. 15 Chemical Bank & Trust Co. (quar.)..-.}| 45c.JOct. 1] Holders of rec. Sept. 15 
Pacific Telep. & Teleg., ‘common (quar.)} 1% |Sept.30; Holders of rec. Sept.19a | Federation Bank & Trust (quar.)..--..| 3 Sept. 30] Holders of ree. Sept. 30 

Preferred (quar.)....-..--.--.----- 1% |Oct. 15] Holders of rec. Sept. 30a Civ cucadvsdbatiniednasawoun< 3 |Dec. 31] Holders of ree Dee. 21 
Pennsylvania nyt El. Corp., $7 pf.(qu)|*$1.75|Oct. 1/*Holders of rec. Sept.19 | Irving (quar.)..........-........-..- 40c.|Oct. 1] Holders of rec. Sept. 2 

7% preferred (quar.) .....----.---- *1% |Oct. 1{*Holders of rec. Sept.19 | Guaranty (quar.)...-.-.-..-.---...-- 5 Sept. 30} Holders of rec. Sept. 4 

Penn Central tral Tight & 4. sete $5 pf. (qu.)| $1.25|Oct. 1] Holders of rec. Sept. 10a | United States (quar.)........---.-.-- 15 |Oct. 1) Holders of rec. Sept. 19¢ 
$2.80 preferred (quar.) .------------ *70c./\Oct. 1|*Holders of rec. Sept. 10 

Penna. Power Co., 36.60 pref. (mthly.)-| 55¢./Oct. 1) Holders of rec. Sept. 194 Fire Insurance. 
$6.60 preferred (monthly)--.-.---.-- 55c.|Nov. 2} Holders of ree. Oct. 20a | Amer. Salamandra Corp. (quar.).------ 50c.;Oct. 1] Holders of rec. Sept. 21 

.60 preferred (monthly)_.-.--.--. --| 55¢.)Dec. 1) Holders of rec. Nov. 20a | Hanover Fire (quar.)--------------.-- 40c.;Oct. 1] Sept. 16 to Sept. 30 
preferred (quar.)-.-------------- $1.50 Dec. 1] Holders of rec. Nov. 20a | Rossia (quar.)..-..-.---------------- 55c./Oct. 1] Holders of rec. Sept. 14a 

Penna. Power & Light, $7 pref. (quar.)-| $1.75 Oct. 1] Hoiders of rec. Sept. 15 
$6 preferred (quar.)-...-..---------- $1.50 Oct. 1) Holders of rec. Sept. 15 Miscellaneous. 

5 preferred (quar.)-------.-------- *$1.25 Oct. 1/*Holders of rec. Sept. 15 | Abbott Laboratories (quar.)........-- |62%4¢.j|Oct. 1} Holders of rec. Sept. 18 
Pennsylvania Water & Power (quar.)--- 75e.|Oct. 1} Holders of rec. Sept. 15 Abitibi Power & Paper, pref. (quar.)----} 1 Oct. 1] Holders of rec. Sept. 19 
Peoples Gas Light & Coke (quar.)..---- 2 Oct. 17} Holders of rec. Oct. 3a] Abraham & Straus, Inc., com. (No. 1)--| 3744c¢|Sept. 30} Holders of rec. Sept. 21a 
Peoria Water Works, pref. (quar.) - ----- *1% lOct. 1|*Holders of rec. Sept. 21 | Adams Express, om. a) eS 25c¢.|Sept. 30} Holders of rec. Sept. 15a 
Philadelphia aet’ $6 pref. (quar.)-| $1.50 Oct. 1] Holders of rec. Sept. 1¢ I Ns 1% |Sept.30| Holders of rec. Sept. 15a 

$5 preferred (quar.)............--..- $1.25 Oct. 1] Holders of rec. Sept. 1 sd ahs Corp.,— 

Philadelphia ree Saar 8% pf. (qu.) 50¢.|Oct. 1] Holders of rec. Sept. 100 Ce ee ewangre 25c.|Oct. 10] Holders of rec. Sept. 21a 

Philadelphia Traction... -.--..-.----- $2 ‘Oct. 1] Holders of rec. Sept. 10a | Aetna Casualty & Surety (quar.)...--- *40c.jOct. 1]*Holders of rec. Sept. 9 

Ponce Electric, preferred (quar.) . - .---- *1% Oct. 1)*Holders of rec. Sept.15 | Aetna Rubber, pref (quar.)---.------- 1% |Oct. 1! Holders of rec. Sept. 15 

Porto Rico Power Co., Ltd, pref. (qu.)-| 134 ;Oct. 1] Holders of rec. Sept.15 | Affiliated Products (quar.) _-.-._..---- 40c.JOct. 1; Holders of rec. Sept. 18 

Power Corp of Canada 6% pret. (quar.)} 134 |Oct. 15) Holders of rec. Sept. 30 Agnew-Surpass Shoe Stores, pf. (qu.)..-| 1% |Oct. 1| Holders of ree. Sept. 15 
6% participating preferred (quar.).--| 75¢.|Oct. 15] Holders of rec. Sept.30 | Air Reduction (quar.)........-.-.---- 75¢.|Oct.d15| Holders of rec. Sept. 30a 

Public Serv. Co. of Colo., 7% pf.(mthiy.)/58 1-3c Oct 1] Holders of rec. Sept. 15a nip ep tee oa sie De $1.50,Oct.d15| Holders of rec. Sept. 30a 
6% preferred (monthly) -.-..-...--- 50c.'Oct. 1] Holders of rec. Sept. 15a | Allegheny Steel, pref. (quar.)_____.---- *1% |Dec. 1/*Hoiders of rec. Nov. 13 
| preferred (monthly) ....--..---- 412-3c Oct. 1] Holders of rec. Sept 15a | Alliance Realty, oreferred (quar.)....-- 1% |Dec. 1] Holders of ree Nov. 20 

blic Service Corp. of N.J.com. (qu.)-| 85c.|Sept. 30} Holders of ree. Sept. 1a | Allied Chem. & Dye, pref. (quar.).----- 1% |Oct. 1) Holders of rec. Sept. 11¢ 
8% preferred (quar.)...--.----.---- 2 Sept. 30} Holders of ree. Sept. 1a | Aluminum Goods Mfg-..-.-...---------- 30c.}Oct. 1} Sept.20 to Sept. 30 
7% oreferred (quar.)...--..-.--.--- 1% (Sept. 30} Holders of rec. Sept. 1a | Aluminum Manufactures, Inc.,oom.(qu)| *50c |Sept. 30|*Hoiders of rec. Sept. 15 

$5 preferred (quar.)-.-.---.-------- $1.25|Sept. 30) Holders of ree. Sept. la CNS SEALED tage ele *50c.| Dee. 31|/*Holders of ree. Des. 15 

6% preferred (monthly) -----.------ 60c.|fept. 30} Holders of rec. Sept. ia |, ill el LIES ep AER *1% |Sept. 30|*Holdere of rec. Sept. 15 
Public Serv. of Oklahoma, com. (quar.)_| 2 Oct. 1] Sept.22 to Oct. 1 i *1% | Dee. 31|)*Holders of rec. Dec. 15 

7% prior Hen stock (quar.)_......-.- 1% |Oct. 1] Sept.22 to Oct. 1 | American Bakertes, class A (quar.)----- *75¢c.\Oct. 1|*Holders of rec. Sept. 16 

6% prior lien stock (quar.)_.-------- 1% {Oct. 1) Sept.22 to Oct. 1 Preferred (quar.)....---.---------- *1% |Oct. 1)\*Holders of rec. Sept. 16 

Public Service Elec. & Gas,7% pf. (qu.)-| 1% |Sept.30) Holders of rec. Sept. 2 | American Bank Note, com. (quar.).---| 50c./Oct. 1] Holders of rec. Sept. 10a 
$5 preferred (quar.)-..---.-.------- $1.25 Sept. 30} Holders of rec. Sept. 2a EE eauiaiy 75¢.\Oct. 1} Holders of rec. Sept. 10a 

Puget Sound Pr. & Lt., $6 pref. (quar.).-| $1.50 Oct. 15] Holders of rec. Sept. 21 American Can, pref. (quar.)_...--- -| 1% |Oct. 1] Holders of rec. Sept. 15a 
Prior preferred (quar.) -.------------ $1.25 Oct. 15) Holders of rec. Sept. 21 Amer. Car & Foundry, com. (quar.)----| 25c.;Oct. 1] Holders of ree. Sept. 184 

Queensboro Gas & El ,6% pret. (quar.)-| *14% |Oct. 1/*Holders of rec. Sept. 16 Preferred (quar.)....---------- --| 1% |Oct. 1] Holders of rec. Sept. 18a 

Richmond Water Works Corp., pf. (qu.)| *$1.50 Oct. 1)*Holders of rec. Sept. 19 | American Chain, pref. (quar.) -..----- 1% |Sept.30) Holders of rec. Sept. 194 

Ridge Ave, Pass. Ry. (quar.)-...------ *$3 Oct. 1)*Holders of rec. Sept. 15 American Chicle (quar.)....----.----- 50c.|Oct. 1] Holders of rec. Sept. 12a 

Rochester Central Power, 6% pf. (qu.)--| *14 |Oct. 1/*Holders of rec. Aug. 31 ta eg nc te eS TLE AIM 25¢e.|\Oct. 1] Holdera of ree. Sept. 12a 

Rochester Telephone Corp., com. (qu.)-| *14% ‘Oct. 1)*Holders of ree. Sept. 12 American Corporation....._....------ 15c.jOct. 1] Holders of rec. Sept.21la 
644% preferred (quar.)...-.-------- *15 |Oct. 1)*Holders of rec. Sept. 12 | Am. Elec. Securities, pref. (bi-mthly.)--| *25¢c.'Oct. 1|*Holders of rec. Sept. 15 

Savannah Elec. & Power, Ist pf. A (qu.)-| *2  |Oct. 1)/*Holders of ree. Sept. 10 EE ie RENE A *10c.\Oct. 1)\*Holders of rec. Sept. 15 
First preferred B (quar.).-....---..- 1|*Holders of ree. Sept. 10 American Envelope. 7% pref. qujar.).-| *1%|Dec l1)*Holders of ree Nov 25 
First preferred C (quar.) - - 1|*Holders of rec. Sept. 10 | American Express (quar.)_.-..-.------ $1.50 Oct. 1} Holders of rec. Sept. 184 
First preferred D (quar.) - - « 1|*Holders of ree. Sept. 10 | American Felt, pref. (quar.)..-.-.------ 1% |Oct. 1] Holders of rec. Sept. 21 
6% preferred... 2-0-2 ---necncnwee 1)*Holders of ree. Sept. 10 Amer. Fork & Hoe, com (quar.)..------ *25c.j|Oct. 1)*Holders of rec, Sept. 18 

Scranton Elec. $6 pref. (quar.) : 1|*Holders of rec. Sept. 9 6% preferred (quar.).....---------- *11% |Oct. 15|*Holders of rec, Oct. 5 

Second & 3d Sts. Pass Ry. (Phila.) (qu.)} *$3 Oct. 1|}*Holders of rec. Sept. 1 Amer. Hawalian Steamship, (quar.)....| 25¢ |Sept 30) Holders of rec. Sept. 154 

Shawinigan Water & Power (quar.)--...| *50c./\Oct. 10'*Holders of rec. Sept. 24 OS dhe oo glo aan 25c.| Dec. 31| Holders of ree. Dec. 16a 

South Pittsburgh Water, 7% pf.(qu.)--| 1% |Oct. 15! Holders of rec. Oct. 1 American Home Products (monthly) -- - - 35e.;Oct. 1] Holders of rec. Sept. 14a 
6% preferred (quar.)..............- 1% |Oct. 15) Holders of ree. Oct. 1 American Ice, preferred (quar.)..-.--- $1.50|Oct. 26) Holders of reo. Oct. 2a 

Southern & Atlantic Tel._---.--.----.- *624c Oct. 1/*Holders of rec. Sept. 16 | Amer. Locomotive, com. (quar.).------ 25c.|Sept. 30) Holders oi rec. Sept. 11a 

Southern Calif. Edison, orig. pf. (qu.)--| 50c. Oct. 15] Holders of ree. Sept. 20 OU TN on en ee 1% |Sept.30| Holders oi ree. Sept. lla 
54% preferred, series C ae 34% ec Oct. 15| Holders of rec. Sept. 20 Amer. Maize Products, com. (quar.)....] *50c.|Sept. 30|*Holders of ree. Sept. 18 

Southern Cansda Power, 6% pf (au). 144 |Oct. 15) Holders of rec. Sept. 19 NE CE I ae *1%% |Sept. 30|*Holders of rec. Sept. 18 

Southwestern Bell Telep., pref. (quar.)__ 1% |Oct. 1] Holders of rec. Sept. 19 American Manufacturing, pref. (quar.)| *134 |Oct. 1|*Holders of rec. Sept. 15 

So'western Gas & Elec.,7% pret.(qu.)--| 1% |Oct. 1] Holders of ree. Sept.15 | American Optical Co., lst pref. ((quar.).| 1% |Oct. 1) Holders of ree. Sept. 194 
8% preferred (quar.) -.------.------ 2 |Oct. 1] Holders of rec. Sept. 15 First preterred (quar.)..........----| 1% |Dee. 31} Holders of ree. Deo. 204 

So’western Light & Power, pref. (quar.)-| $1.50 Oct. 1{ Holders of rec. Sept. 15 American Radiator & Standard 

Bpringtield City Water, pret. A (quar \__|*$1 75\Ocet, 1|*Holders of rec. Sent 20 Sanitary Corp., common (quar.)..--- 15¢.|Sept. 30! Holders of rec. Sept. 11a 

Springfield Gas & Elec. pref. A (quar.).-| $1.75 Oct. 1! Holders of rec. Sept.15 | Am. Rolling Mill. 6% pref. (quar.).---- *1% |Oct. 15 *Holders of rec. Sept. 30 

Standard Telephone Co., $7 pref. (qu.)_.|*$1. 75 Nov. 2|*Holders of rec. Oct. 15 Preferred B (quar.)....-.---------- *144 |\Oct. 1 *Holders of rec. Sept. 15 

Tacony-Paimyra Bridge, com. (quar.)..| | 75¢./Sept.30) Holders of ree. Sept. 102 | Amer. Safety Razor, common (quar.)...| $1.25 Sept. 30) Holders of rec. Sept. 10a 
Fosseeres, A (quae) Salhi sae cpahidicnigriisios 75c¢.|Sept. 30; Holders of ree. Sept.10 | American Snuff, com. (quar.)--.------- 75¢c. Oct. 1) Holders of rec. Sept. 10a 

Tennessee Elec. Pow. SF pf. (qu.)--| 134 jOct. 1] Holders of rec. Sept. 15 NEE Cnn ewe 1% |Oct. 1| Holders of ree. Sept. 10a 
6% first preferred (quar.)........__. 14% (Oct. 1{| Holders of rec. Sept. 15 Amer Steel Foundries, com. (quar.)-..| 25¢. Sept.30 Holders of rec. Sept. 154 
7% tiret preferred ome iia ones os 1% |Oct. 1} Holders of rec. Sept. 15 I ne mitie 1% |Sept.30| Holders of rec. Sept. 154 
7.2% first preferred (quar.)...-....-- 1.80, Oct. 1] Holders of reo. Sept. 15 American Stores Co. (quar.).---------- 50c.\Oct. 1| Holders of ree. Sept. 154 
$% first preferred (monthly) _......- 50c./Oct. 1| Holders of rec. Sept.15 | Amer Sugar Refg.. com. (quar.)_.---- 1% \Oct. 2) Holders of rec. Sept. 5a 

% first preferred (monthly) ....._. 60c.'Oct. 1! Holders of ree. Sept. 15 Preterred (quar.)...---<----------- 1% lOct. 2 Holders of rec. Sept. 5a 
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Per When Books Closed. Per Whee Books Closes. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payahie Days Inchustee. 
Miscellaneous (Continued). Miscellaneous (Continued). 
American Surety Co. (quar.)-.......-- $1 Sept. 30} Holders of rec. Sept.12a | Clorox Chemical Co., class A & B (quar.)} *50c./Oct. 1|*Holders of rec. Sept. 30 
Amer. Thermos Bottle. pref. (quar.)....|*87%4c/iOct. 11!*Holders of rec. Sept. 19 Jocs Cola Hottling (quarterly) ee i ger 25e |Oet. 15] Holders of rec Oct 5 
American Tobacco, pref. (quar.).....-- 1% jOct. 1| Holders of rec. Sept. 104 Class A (quar.)_.----_.-.---2..--.. *623¢e Oct. 1|)*Holders of rec. Sept. 15 
American Wringer (quar.)____._....__]#*37 be Oct. 1{*Holders of ree. Sept. 15 Coca Cola Co., common (quar.)_......- $1 75 Oct Holders of rec. Sept. 124 
American Yvette, pref. (quar.).......-. *50c.|\Oct. 1|*Holders of rec. Sept. 15 CAMunOm (OXtPa).. oo... ecnccesen @25°.|Oct. 1]! Holders of rec. Sept. 124 
Anchor Cap Corp., com. (quar.)_-.---- 60c./Oct. 1] Holders of rec. Sept. 20a | Colgate-Palmolive-Peet Co., com. (qu.)_|62%e.'Oct. 21} Holders of rec. Oct. 6a 
ON Tice At SAT RE $1.625)Oct. 1) Holders of rec. Sept. 20a EE So eas a <cucekinasebe 14% |Oct. 1] Holders of rec. Sept. 14a 
Andover Realty, pref. (quar.)...------ *144 |Oct. 1)*Hoiders of ree. Sept. 20 tee MOUND oo tence untian a 1% |J’n 1°32) Holders of rec. Dec. 10a 
Apex Electric Mfg., pref. (quar.)...--- 1% jOct. 1| Holders of rec. Sept. 20a | Columbia Pictures Corp. oom. (in stock)| 244 [Oct. 2| Holders of rec. Sept 3a 
Apponaug Co., 6% 5% pref. (quar.)._..- *1% |Oct. 1)*Holders of rec. Sept. 15 EEE ee ienn ws dhwccamie news « 8%e Oct. 2) Holders of rec. Sept. 21 
Armour & Co. of Del., pret. (quar)-.-.| 1% |Oct. 1] Holders of ree Sept.10 | Commercial Credit, com. (quar.)._.-- 40c./Sept.30| Holders of rec. Sept 104 
Armstrong Cork, common (quar.)------ *25¢.|Oct. 1|/*Holders of rec. Sept. 16 644% first pret. (quar.).......--._- 1% |Sept. 30) Holders of rec. Sept. 104 
Arnold Print Works, Ist & 2d pref. (qu.)} *1% |Oct. 1)*Holders of rec. Sept. 20 7% tirst preferred (quar.)_......_.- 43% c¢ Sept. 30) Holders of rec. Sept. 10a 
Aspinook Co. (quar.)_......-........_]*$2 Oct. 15|*Holders of ree. Oct = & 8% class B preferred (quar.).__._.. 50c. Sept. 30; Holders of rec. Sept. 10a 
Associates Investment, com. (quar.)_-../*$1 Sept. 30/*Holders of rec. Sept. 19 $3 conv. class A (quar.)_...-.....-. 75¢.|Sept.30| Holders of ree. Sept. 10a 
i. Es eae *$1.75|Sept. 30|*Holders of rec. Sept.19 | Commercial Investment Trust,com.(qu)| 50c.|Oct. 1| Holders of rec. Sept. 5a 
Atlantic Gulf 4 W_ 1.8.8. Lines. pf.(qa.)| 1% |-ept 30] Aoldera of ree Sep: 10¢ 7% first preferred (quar.)_........- 1% |Oct. 1] Holders of rec. Sept. 5a 
Preferred (quar.)..................]| 1% |Dee 30] Holfere of rae Der 10a 644% first preferred (quar.)_...___- 1% |Oct. 1] Holders of rec. Sept. 5a 
Auburn Automobile (quar.)......--.-- $1 Oct. 1| Holders of rec. Sept. 194 Conv. pref. opt. ser. 1929 (quar.)__| (z) !Oct. 1] Holders of rec. Sept. 5a 
I i aco wo ccs raher arin Seles f2 Oct. 1] Holders of rec. Sept. 194 | Commercial Solvents Corp., com. (qu.).| 25c.|Sept. 30} Holders of rec. Sept. 10a 
Axton-Fisher Tobacco, com. A (quar.)--| *80¢./Oct. 1|*Holders of ree. Sept. 15 } Community State Corp., class A (quar.)|*12 %o|Sept. 30|*Ho'ders of rec. Sept. 23 
0 SS eR oe 1% |Oct. 1|*Hoiders of rec. Sept. 15 SE Te MN a ot cteics's whe wa cata baited *12ec|Dec 31|/*Helders of rec. Dec. 23 
Babcock & Wileox (quar.)-........-_-- *1% |Oct. 1/*Holders of rec. Sept. 20 TE BP oo re mee ethno om mean ett *1234c|Sept. 30,*Holders of rec. Sept. 23 
Baird Machine (quar.)-........-..---- *$1.50/Oct. 1|*Holders of rec. Sept.30 | Conde Nast Publications, com. (quar.).| 50c.|Oct 1] Holders of rec Sept. 154 
Balaban & Kats, common (quar.)..---- *75¢ |Oct. 3|*Holders of rec. Sept.15 | Congress Cigar (quar.)_..__------__... 25c.|Sept. 30} Holders of rec. Sept. 14a 
EO ae *1% |Oct. 3/*Holders of ree Sept. 15 Connecticut Gas & Coke, com. (quar.)--| *20c.;Oct. 1|/*Holders of rec. Sept. 15 
Baldwin Rubber, class A (quar.)_..-.-- *37 34¢|Sept. 36'*Holders of rec. Sept. 20 OI. GRMN eh a wm om isin giant b aatnaoee *75¢.|Oct. 1|*Holders of rec. Sept. 15 
Baltimore Brick, pref...-.--------..-- *h2 Sept. 28)*Holders of rec. Sept. 18 Conservative Investment, pref.._..... *40c |Oct. 1/|*Holders of rec Sept 1 
Bancohio Corp. (quar.)...---...-..--- *35c.JOct. 1|*Ho'ders of rec. Sept. 21 Consolidated Cigar Corp., com. (quar.).| $1.25/Oct. 1] Holders of rec. Sept.d2ia 
Bandini Petroleum (monthly) -.-......-- *5c.|Sept. 21|*Holders of rec. Aug. 31 Consolidated Film Indus. Ine., pf. (qu.)_ -|Oct. 1| Holders of rec. Sept. 21a 
Bankers Investment Trust of America— Consolidated pean com. (quar.)-- 25c.|Oct. 1] Holders of rec. Sept. 154 
Debenture stock (quar.)............] %15e |Sept. 30|*Holders of ree. Sept. 18 Ck SS ree 1.875|Nov. 2)*Holders of rec. Oct. 15 
Debenture stock (quar.)_._.- *156 | Deo. 31/*Hollere of ree Dee. 18 Continental Baking, pref. (quar.)......| 2 Oct. 1) Holders of rec. Sept. 14a 
Barker Bros. Corp., a. (quar.)- *1% Oct. 1|*Holders of ree. Sept. 15 | Continental Casualty (quar.)-.---_____ *40c.|Oct. 1|*Hoiders of rec. Sept. 15 
64% preferred (quar.)_----.. *1% |Oct. 1)*Holders of rec. Sept. 15 Corporation Seeurs of Chic., -. (qu.)_| S14 |Sept.21| Holders of rec Aug 21 
Beatrice Creamery, com. (quar.) $1 {Oct. 1) Holders of rec. Sept. 15a | Courier Post Co., com. (quar *2  |Oct. 1/*Hoiders of rec. Sept. 15 
Preferred (quar.)--..-.-----. 1% {Oct. 1] Holders of rec. Sept. 15a Preferred (quar.)..-.....-.---- 1% |Oct. 1)| Holders of rec. Sept. 15a 
Beech-Nut Packing, com. (quar. 75c.|Oct. 1] Holders of rec. Sept. 12a | Cream of Wheat Corp . (quar.) 50c./Oct. 1] Holders of rec. Sept. 194 
Preferred A (quar.)..--......- -| *$1.75|Oct. 15|*Holders of rec. Oct. 1 | Cresson Con. Gold Min. & Mill. (quar.)} *1c.jOct. 10'*Holders of rec. Sept. 30 
Bendix Aviation Corp., com. (quar. . 25¢./Oct. 1] Holders of rec. Sept. 10a | Crowell Publishing (quar.)__...._..... *75c. t. 24 *Holders of rec Sept. 14 
Bethlehem Steel, com. (quar.)_......- 50c.|Nov. 14] Holders of rec. Oct. 16a | Crowley Milner Co. (quar.)_...-_--.-- *25c.|Sept. 30,*Holders of rec. Sept. 10 
7% preferred (quar.) eaten ar idieeiintenigunel 1% |Oct. 1] Holders of rec. Sept. 4a | Crown Willamette Paper, Ist pref.(qu.)| $1 Oct. Holders of rec. Sept. 124 
Bliss (E. W.) Co., com. (pay. in com .stk) Oct. 1] Holders of rec. Sept. Crucible Steel, pref (quar.)_.........- 1% |Sept. 30} Holders of rec. Sept. 15a 
Bloch Bros. Tobacoo, com com. (quar.)--... *37 4c| Nov. 16/*Holders of rec. Nov. 10 Curtis Mfg., common (quar.)_......... 25c.jOct. 1] Holders of rec. Sept. 16 
Preferred (quar.)..-...---.-.------| *1% |Sept. 30|*Holdere of rec. Sept. 24 | Curtis Publishing, com, (monthly) ....|/331-3c/Oct. 2) Holders of rec. Sept.19a 
Preferred (quar.)_..-....-.------.- *1% |Deo. 31/*Holders of rec. Dec. Preferred (quar.) ____ $1 75 - 1] Holders of rec Sept 193 
Soumentnal(nanariés Co.,Inc.,pf. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 14a | Dairy Corp. of Canada 6% pref. | (qu. ae 1% |Oct. 1) Holders of rec. Sept. 15 
Bohn Aluminum & Brass (quar.)_-....-. 3734c/Oct. 1! Holders of rec. Sept. 154 | Davidson Co., pref. (quar.).........--| *154 |Sept. 30/*Holders of rec. Sept. 20 
Bon Ami Co., com. class A (quar.) --.-| $1 |Oct. 30, Holders of rec. Oct. 150 Preferred (quar.)..................| 1% Oct. 1)/*Holders of rec. Sept. 20 
Class B (quar.)........-....--- ----| 50¢./Oct. 1) Holders of rec. Sept. 24 Preferred (quar.)..................| %1% |Dec. 31/*Holders of rec. Dec. 20 
Borg-Warner Corp., com. (quar.)-.---- 25¢./Oct. 1) Holders of rec. Sept. 15a Preferred (quar.)........- ~-------.| *1% |Jan 1'32/*Holders of rec Dee. 20 
, . i 2S *1% |Oct. 1\*Holders of rec. Sept. 15 | De Long Hook & Eye (quar.)_..-..-.- *50c. . _1|*Holders of rec. Sept. 20 
Boston Personal Property Trust (quar.).| 25c.|Sept.30) Holders of rec. Sept. Dennison Mfg., class A (quar.)-.-.-.-.- 17 c/|Sept. 30} Holders of rec. Sept. 19 
Brach (F. J.) & Sone (quar.)_._._._... *25c.;Dec. 1/*Holders of rec. Nov. 14 Menver Union Stock Yards, ao wr (qu.)_} *1 Oct. 1/*Holders of rec. Sept. 20 
ee. Ltd., ‘et. (qu.).| *13% |Oct. 1/*Holders of rec. Sept. 1 Deposited Bank Shares (N. Y,.) ser. A*| 11.95c,Oct. 1|*Holders of rec. Sept. 1 
Brennan , ol. A (quar.)......-| *$1 |Dee. 1/*Holders of rec. Nov 20 Detroit Bankers Co. (quar.)_..... ---| *85c, |Sept. 30|*Holders of rec. Sept. 20 
Class B (quar ).__._-. *250.|Deo. 1/*Holders of res. Nov 20 Devoe & Raynolds, cl. A & B (quar od 15c./Oct. 1] Holders of rec. Sept. 194 
Briggs & Stratton Corp., com. (quar.)-.  50¢.|Sept.30| Holders of rec. Sept. 194 First and second prei. (quar.).--.---- 1% jOct. 1] Holders of rec. Sept. 194 
oe com. (quar.)...-- 15¢.\Oct. 1) Holders of rec. Sept. 15a | Diamond Shoe, com. (quar. ela ie comp akan 37 Ke - 1] Holders of rec. Sept. 21 
CE Sl vnnanconnengacmenens 50c./Oct. 1) Holders of rec. Sept. 15e 644% preferred (quar.).....-.---..-. 1% |Oct. 1] Holders of rec. Sept. 
Bristol Brass Be EEE *1% Oct. 1 Haag, of rec. Aug. 20 | Distributors Group Trust Shares (qu.)..| *250.;\Oct. 1)*Holders of rec. Sept. 21 
British Amer. , reg. stock (quar .)----}] 20¢.;Oct. 1/Sept.1 to Sept. 30 Or Pepper Co. sommon (qiar.) 40¢ |Ibee. 1) Holders of ree No 16 
Coupon stock (quar. Seduce mcaspect  weenihe. nae Healers of coup. No. 6. | Doehler Die-Casting, 7% pref. (quar. ).-| 87%c.|Oct. 1] Holders of rec. Sept. 21 
British American Tobacco— $7 cumulative preference i PF idindeen $1.75|Oct. 1! Holders of rec. Sept. 21 
Am, dep. rets. for ord. reg. shares..../*#7104.'Oct. 6/*Holders of rec. Sept. 4 | Dominion Bridge, com. (quar.)......-.- 75e |Nov 14| Holders of reo Oct 15 
Am. dep. rets. for pref. shares.......- *w2% \Oct. 6)|*Holders of rec. Sept. 4 Dominion Glass, com. & pref. (quar.)-..| 1% |Oct. 1} Holders of rec. Sept. 15 
Broad Street Investing (quar.)_..-.-.-- 30c. Oct. 1) Holders of rec. Sept. 15 Dominion Motors "TR , Sao BE ae 20c./Oct. 5) Holders of rec. Sept. 18 
Bucyrus-Erie Co., pref. (quar.)----..-- 1% |Oct. 1) Holders of rec. Sept. 5¢ | Dominion Stores, Ltd. (quar.)----.--.-- 30c./Oct. 1) Holders of rec. Sept. 15 
Bucyrus Monighan Co., class A (quar.).| *45c. Oct. 1/*Holders of rec. Sept. 19 Dominion Tar & Chemical, pref. (quar.)} 1% |Nov. 1] Holders of rec. Oct. 5 
Budd Wheel, com (quar ) tipi EEE GA 25c. Sept. 30) Holders of rec. Sept. 10a | Dominion Textile, Ltd., com. (quar.)... $1.25'Oct. 1} Holders of rec. Sept. 15 
Participating pret. (quar.)..-.-_-..- 1% \Sept.30) Holders of rec. Sept. 10a PONTO CIUET.) . -cnccsccensccesse 1% |Oct. 15) Holders of rec. Sept. 30 
Participating pref. (extra)......-.-.-- 75c. Sept. 30} Holders of rec. Sept. 10a | Douglas Aircraft, Inc...............- 50c. . 20} Holders of rec. Sept. 10a 
Buffalo General Laundries, par. pf. (qu.)| *5644 Sept. 30/*Holders of rec. Sept. 18 Draper Corporation (quar.)..........- $1 Oct. 1) Holders of rec. Aug. 29 
Building Products, Ltd., cl. A&B (qu.)| 50¢. Oct. 1) Holders of rec. Sept. 15 Dufferin Paving & Crushed Stone— 
Burco, Inc., 6% pref. (quar.)--------.-- 75c. Oct. 1) Holders of rec. Sept. 21 First preferred (quar.)-.---.-----.-- 1% |Oct. 1) Holders of rec. Sept. 18 
Burger -. 8% pref. (quar.).......- *$1 |Oet. 1|*Holders of rec Sept 15 Dunean Mills. St. SOD. cnanacnsenc *1% |Oct. 1|*Holders of rec. Sept. 21 
Burns Bros., pref. (quar.)_.-....-.-.-- 1 13 Oct. 1) Holders of rec. Sept.15a | Du Pont (E.1.) de Nemours Co.— 
Burt (F. N.) Co., een. SS a 5c. Oct. 1} Holders of ree. Sept. 15 Debenture stock (quar.)......-.-.- --| 1% 24| Holders of rec. Oct. 10a 
Preferred (q uar.) AR ES dL: in Oct. 1) Holders of ree. Sept. 15 Early & Daniel, com. (quar.)........-- *50c. Sept t. 30 *Holders of rec. Sept. 19 
Bush Terminal, common ’(quar.)------- “ue Nov. 2) Holders of rec. Oct. 9a Preerene (GUBE.) oc on cw eccncengence *1% Sept. 30,*Holders of rec. Sept. 19 
Debenture stock (quar.).....-...... iM . 15) Holders of rec. Oct. 1a | Eastern Food Corp., class A (quar.)....| 75c.|Oct. Holders of rec. July 1 
Bush Termina] Bidg., pref. (quar.)---.- . 1} Holders of rec. Sept. 16a Class A (quar.)...-...-.-..-. -------| 75¢.|Jan 1°32) Holders of rec. July 1 
Byers (A. M.) Co., pref. (quar.)--...-. \Nov. 2] Holders of rec. Oct. 15a - Fo") eee ib se 75¢e.\|Ap 1°32 aie 
Calamba Sugar Estates, com. (quar eate. jOct. 1|*Holders of rec. Sept. 15 SE i IS. |. sn duit mgrigsianenaninasers! TE 8k ancansbats-nedmmanaeee 
Preserved, (GN6r.) . .. o-oo <occuer~e *35c.\Oct. 1|*Holders of rec. Sept.15 Eastern Steamship Lines, com. (quar.).-| 37 Ke} Oct. 1 Holders of rec. “Sept. 18 
California Ink, class A & B (quar.)- *50c. Oct. 1|*Holders of rec. Sept. 21 First preferred (quar.)-------------- 1% |Oct. 1) Holders of rec. Sept. 18 
ai $1 Oct. 1) Holders of rec. Sept. 15a No-par preferred (quar.J-....-.---- 87% |Oct. 1! Holders of rec. Sept. 18 
Canada Cement, Ltd., pref. (quar.)...._| 154 Sept.30| Holders of rec. Aug. 31 | Eastern S eel Produ‘ts, pref. (quar.)-.' 1% |Oct. 1 Holders of rec. Sep. 15 
Canada Permanent Mortgage (quar.) _-_- Oct. 1) Holders of rec. Sept. 15 Eas ern U ilities Investing, $5 pr.pf.(qu.]) $1.25/0 't. 1| Holders of rec. Aug.31 
Canada Wire & Cable class A ‘aucr.)__| $2 Dec. 15| Holdere of rec. Nov Bi Eastman Kodak, com. (quar.) .25\Oct. 1) Holders of rec. Sept. 5a 
Canadian Canners, Ltd., com. (quar.)..| 12%e Oct. 1] Holders of rec. Sept. 15 Common (extra) ...-.-..-..- 5c.\Oct. 1] Holders of rec. Sept. 5a 
Convertible pref. (quar.).......---- 20c. Oct. 1) Holders of rec. Sept. 15 SE a aS: .50/Oct. 1) Holders of rec. Sept. 5a 
First preferred (quar.,- .------------ 144 \Oct. 1} Holders of ree. Sept.15 | Economy Grocery Stores (quar.)--.---- 25c.|Oct. 15) Holders of rec. Oct. 1 
Canadian Car & Fdy pref. (quar.). ..-.- 43c.;Oct. 10) Holders of rec. Sept. 25 Ecuadorian Corp., Ltd., com. (quar.)-.- 6c./Oct. 1| Holders of rec. Sept. e 
Canadian Celanese, Ltd., partic. pf.(qu.)} 1% |Sept. 30) Holders of rec. Sept. 15 Edmonton City Dairy, pref. (quar.)..--}| 1% |Oct. 1| Holders of rec. Sept. 1 
Canadian Genera! Electric, com. (quar.)| $1 ‘Oct. 1) Holders of rec. Sept. 15 Electric Auto-Lite, com.(quar.).....-- $1 Oct. 1| Holders of rec. Sept. 33 
RO eee ee aes 87%e Oct. 1) Holders of rec. Sept. 15 ON Ea LT ae 1% |Oct. 1| Holders of rec. Sept. 23 
Canadian Oil, pref. (quar.)__-...._-.-- |Oct. 1] Holders of rec. Sept.19 | Electric Controller & Mfg. (quar.).....-| $1.25|Oct. 1) Holders of rec. Sept. 19a 
Canadian Wirebound Boxes, Class A.--| 25c. Oct. 1! Holders of rec. Sept. 15 i ls CE i Sil $1.25\Jan1°32} Holders of rec. Dec. 19 
Capital Administration, pref. (quar.)...| 75¢.|Oct. 1! Holders of rec. Sept. 15a | Electric Storage Battery, com. & pf.(qu.)| $1 Oct. 1| Holders of rec. Sept. 214 
Carey (Philip) Mfg., pref. (quar.,--.---- *134 |Sept. 30, *Holders of rec. Sept. 21 Emerson Electric Co., pref. (quar.)--.-- 1% |Oct. 1) Holders of rec. Sept. 20 
Carnation Co., pref. (quar.)..-.-....- *1 j\Oct. 1/|*Holders of rec. Sept. 20 Empire Safe Deposit Co. (quar.)--.---- 2% |Sept. 29) Holders of rec. Sept. 22a 
Preferred (quar). __. ie |Jan 2°22|*Holders of ree Dee 21 Endicott Johnson Corp., com. (quar.) -- 75c.\Oct. 1) Holders of rec. Sept. 194 
Case (J. I.) Company, pref. (quar.)-.--| 1% jOct. 1) Holders of rec. Sept. 124 i Ce wane 1% |Oct. 1! Holders of rec. Sept. 19a 
Celanese Corp. of Amer., prior pf. (qu.)-| 1% ‘Oct. 1] Holders of ree. Sept.18 | Equitable Office Bldg., com. (quar.).--| 62}4¢/Oct. 1/ Holders of reo. Sept. 15a 
Central Aguirre Associates (quar.) -._-- 37%e Oct. 1! Holders of rec. Sept. 214 (ne) dd. nccumuees 1% |Oct. 1) Holders of rec. Sept. 15 
Central Canada Loan & Savings (qu.).--| 3 Oct. 1| Sept.16 to Sept.30 Equity Corporation, pref. (quar.)-.-..- 75¢.\Oct. 1| Holders of rec. Sept. 15 
Centrifugal Pipe (quar.) - -n--------| 150.j)Nov. 16] Holders of ree. Nov. § | Ewa Plantation (quar.)---..---------- *60c.|Nov. 15)*Holders of rec. Nov. 5 
Oentury Co. _- pwet MO tr eee eS Faber, Coe & Gregg, pref. (quar.)...--. *1% |Nov. 1|*Holders of rec. Oct. 20 
Chain Store Products, pref. (quar.).--- be 4c Oct. 1)*Holders of rec. Sept. 19 EE CD cine ceeecnvenndees *1% |Feb1'32/*Hold. of rec. Jan. 20 "32 
Chartered Trust & Ex. (quar.)......... 134 |Oct. 1| Holders of rec. Sept. 25 | Fairmount Creamery, common (quar.)..| *40¢.|Oct. 1)*Holders of rec. Sept. 20 
Chase Brass & Copper Co., pret. A (qu.)} 1% Bont. 30 Holders of rec. Sept. 214 Preferred (quar.)...-.-.-.--------- *|$1.625|Oct. 1|*Holders of rec. Sept. 20 
Chatham Mtg. 7% pret. (quar.)-..--.__ *1% |Oct. 1/*Holdere of ree. Sept. 20 | Famous Players Canadian Corp. (quar.)| 50¢.|/Sept. 26) Holders of rec. Sept. 4 
6% oreferred (quar.).-.....-..--... *144 |Oct. 1|*Holders of ree. Sept 20 Fanny Farmer Candy Shops, com. (qu.)-| 25c¢.JOct. 1/ Holders of rec, Sept. 15 
Chesebrough Mfg. Co. Cons. (quar.) .._|*$1 Sept. 30 *Holders of rec. Sept. 11 Preferred (quar.)...---------------| _60¢.JOct. 1} Holders of rec. Sept. 15 
a *50c.|Sept. 30. *Holders of rec. Sept. 11 Faultiess Rubber (quar.)-.--.--------- 62}4c\Oct. 1) Holders of rec. Sept. 15 
Chicago Transf. & Clearing 6% pf. (qu.)| *144 |Oct. 1)*Holders of rec. Sept. 15 Federal Bake Shops, 7% pref. (quar.).--| *134 |Oct. 1)*Holders of rec. Sept. 8 
Chicago Yeliow Cab (monthly)-_....._- 25¢e. Oct. 1} Holders of rec. Sept. 21 Federal Motor Truck (quar.)....------ 10c.;|Oct. 1) Holders of rec. Sept. 124 
REE EE ae 25¢c.|,Nov. 2) Holders of ree. Oct. 20 Federated Department Stores (No. 1)..| _25¢.|\Oct. 1] Holders of rec. Sept. 21a 
id cudcbatntstiares wmmaneinmnateeniis 25e.;Dec. 1! Holders of rec. Nov. 20 Fidelity & Deposit of Md. (quar.).---..] *244 |Sept. 30)*Holders of rec, Sept. 17 
Chile Copper Co. (quar.).-...-...--.- 37 54¢/Sept. 30} Holders of rec. Sept. 4a | Fifth Avenue Bus Securities (quar.)-.--| 16¢ |Sept.29| Holders of rec. Sept. 15a 
Chrysler Corp., common (quar.)...._- 25¢.|Sept. 30} Holders of rec. Sept. 1a | Filene’s (William) Sons, com. (No.1)-..| 25¢ |Sept. 30) Holders of rec. Sept. 21a 
Churngold Corp. (quarterly) ..--....-- *35c.|Nov. 16|*Holders of rec. Nov. 1 Ge ee SE Poe 1% |Oct. 1| Holders of rec. Sept. 214 
Otneinnat! Advertising Products (quar.)| *75c./Oct. 1/*Holders of rec. Sept. 19 Finance Co. of Amer. com. A&B (qu.)-- 20¢. Oct. 15) Holders of rec. Oct. 6 
NN oe a *75c.|Jan 1°32|*Holders of rec. Dee. 19 7% preferred (quar.) ------------.-- 43%, Oct. 15, Holders of rec. Oct. 5 
Cincinnati Rubber Mize. %% pref. (qu.’ *1\% IDee. 15|*Holders of ree. Dee | 7% preferred A (quar.)..----------- 8%c.j\Oct. 15) Holders of rec. Oct. 5 
Cities Service, bankers shares _-...-.-- *|15.21¢ Oct. 1)*Holders of rec. Sept. 15 First Bank Stock Corp. (quar.)-.------ 25c.\Oct. 1| Holdera of rec Sept. 15 
Cities Service Co. comm (monthly.)____- 234ce.,0ct. 1| Holders of rec. Sept. 15a | First National Stores, com. (quar.)----. 62}4c,Oct. 1) Holders of rec. Sept. 194 
Com. (payable in com. stk. ) (mthly)} 4 |Oct. 1! Holders of ree Sept. 15a First preferred (quar.)-------------- *1% jOct, 1)*Holders of rec. Sept. 19 
Preferred B (monthly)_-..-.----.._- 5e.\Oct. 1] Holders of ree Sept. 15a 8% preferred (quar.)--------------- ‘ Oct. 1)*Holders of rec. Sept. 19 
Preferred and preferred BB (mthly.).| 50c¢.|Oct. 1] Holders of ree Sept. 15a | First Security Corp. of Ogden (Utah)— 
City Union Corp., com. (quar.)..--.... .\Oct. 15|*Holders of rec. Sept. 30 Oye Gg "Seer *25c.|Oct. 1|*Holders of rec. Sept. 20 
ee eee Soe ae he.|Jan 15°32 *Holders of rec. Dec 31 First State Pawners Society (quar.)..-.-| *1% |Sept.30|*Holders of rec. Sept. 19 
Clark (D. L.) & Co. (quar.)----. Oct. 1 *Holders of rec. Sept. 15 Fisher Flour Mills, pref, (quar.)..----.-- *1% |Oct. 1)|*Holders of rec. Sept. 15 
Claude Neon Electrical Prod., com. (qu. ) *40c. Oct. 1 *Holders of rec. Sept. 20 Fits Simons & Connell Dredge & Dock— 
UE Cn nn *35ce. Oct. 1 *Holders of rec. Sept. 20 Preferred (quar.)-------.---------- *1% |Oct. 1/*Holders of rec. Sept. 19 
Cites Title & Mtge. Guaranty Co_..-- *20c. Oct. 1 *Holders of ree. Sept. 21 Flatbush Invest. Gorp.. com. (quar.)-.-| *1}4 |Sept. 30|*Holders of rec. Sept. 15 
Ee a ER at a Se ee *20c..Oct. 1,*Holders of rec. Sept. 21 Florsheim Shoe Co., pref. (quar.).----- 144 |Oct. 1) Holders of rec. Sept. 15a 
Chuett Peabody & Co., pref. (quar.)....} 1% oo 1 Holders of ree. Sept. 194 | Ford Hotele Co., Inc.----- wcncceccene| *i0e.|Oct, 31] *Holders of re Oct 15 
Coats (J. P.), Ltd.— Formica Insulation (quar.).-----------| *50c.|Oct. 1)*Holders of rec. Sept. 15 
Am dep. rcts. reg. shares_..........' *4%¢d Oct. ‘ *Holders of rec. Aug. 24 | Ft. Collins Consol. Royalty (quar.)-.-..! *l¢.|Oct. 11*Holders of rec. Sept. 15 










































































































1886 FINANCIAL CHRONICLE [Vor. 133. 
Per When Books Close4. Per When 200ks Closea. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company Cen. |Payabdie. Davs Inciuste. 
Miscellaneous (Continued). Miscellaneous (Continued). | 
Foster Wheeler Cory.. com. (quar.)....| 25¢.;Oct. 1] Holders of re . Sept. 12a | Jefferson Electric Co. (quar.)-......-.. *25¢.|Oct. 1/*Holders of rec, Sept. 15 

Preferred (quar.)..-..----..------- $1.75;Oct 1] Holders of rec. Sept 12a | Jewel Tea, com. (quar.).-..--.-....... $1 |Oct. 15 Holders ot ~« “«. 1a 
Freiman (A. J.) Ltd., pref. (quar.)----- 1% |Oct. 1) Holders of ree. Sept.15 | Johns-Manville Corp., com. (quar.)....| 756.;Oct. 15: Hoide~ 0 ec. . 24a 
Fruehauf Trailer, pret. A (quar.)------- *87 4clOct. 1/*Holders o1 rec. Sept. 19 Preferred (quar.)....--.------.---- 1% ;Oct. 1; Holders of rec. . 104 
Fuller (George A.) Co., prior pref. (qu.)-| $1 60/Oct. 1) Holders of ree. Sept. 10a | Jones & Laughlin Steel, pref. (quar.)--../ 1% |Oct 1| Holders of ree. Sept. lla 

Participating second pref. (quar.)..--| $1.50)Oct. 1) Hoider- of rece. Sept. 10a | Kalaimasoo Vegetable Parchment (qu.)__| *15¢ |Sept 30)*Holders o rec. dept. 19 
Galland Mercantile Laundry (quar.)....|*87%c|Deec. 1]*Holders of rec Nov } QUINTET «aca é ||. 5s. Lonnmbeenees *15¢ |Dec. 31)*Holdurs of rec. Dec. 21 
Gardner Denver Co., com. (quar.)--.---| *20¢.;Oct. 1/*Holders of ree. fept.20 | Kats Drug Co., $6% preferred (quar.)-*| $1.625|Oct 1/*Ho! lers of rec Sept. 15 

Preferred (quar.).......----------- *1% |Nov. 1)*Holders of rec. Oct. 20 Kaufmann Dept. Stores, pref (quar.)_- *1% |Oct ajeHin iders of rec. Sept. 10 
Garlock Packing, com. (quar.).--------| 30¢.;\Oct. 1] Holders of rec. Sept.15 | Kellogg (Spencer) & Sons, Inc., com.(qu) .|Sept . 30, ders of cec. Sept. 154 
Gary (Theodore) & Co., com. (quar.)--- 15¢.\Oct. 1] Holders ot rec. Sept. 30 Keu.per-Thomas Co., oom. (qUar.)....] *75c.jOct. 1 eticiders of res Sept. 

i OS... wwwdedases 40c.;\Oct. 1) Holders of rec. Sept. 16 Common (quar.).....-----.--.---- *75¢.|J'p 1°32|*Holders of rec Dee 20 
Gen’! Amer. Investors, Inc., pref. (quar.)} 14 |Oct. 1] Holders of ree. Sept. 184 Preferred (quar.)......------ ---| *1% [Dee 1}*Holders of ree Nov. 20 
Genera] American Tank Car, com. (qu.)-| $1 |Oct. 1] Holders of ree. Sept. 12a Kennecott Copper Corp. (quar.)...-..- 25e |Oct. 1) Holders of ree. Sept 182 
General Baking, common (quar.)------- -\Oct. 1| Holders of rec. Sept. 194 Keystone Steel & Wire, pret. (quar.)...| *1% (Oct. 15 *Hoiders of rec. Sept. 3u 

CORNET a cwncccasecoace $2 Oct. 1| Holders of rec. Sept. 192 | Kimberly-Clark Corp., com. (quar.).--| 62}4¢ Oct. 1) Holders of rec Sept. 12 
Genera! Electric, com. (quar.).------- 40c.\Oct. 24) Holders of rec. Oct. 24 Preferred (quar.)....-.--.......--- 1% |Oct. 1 Holders of rec. Sept. 12 

Special stock (quar.).-..-.-------- 15¢e. |Oct. 24) Holders of ree. Oct. 22 | Kirsch Co., $1.80 pref. (quar.)-.-...... *45c.,Oct. 1 *Holders of rec. Sept. 15 

Mills, Inc., pref. (quar.).------ 1% \Oct. 1) Holders of rec. Sept. 14a | Klein (D. Emil) Co., com. (quar.)...-.. *25¢ |\Oct. 1)|*Holdere of rec. Sept. 21 
Genera) Motors, $5 pref. (quar.).----- $1.25|)Nov. 2] Holders of rec. Oct. 5a@ | Knight-Campbell Music. pref. (quar.).-| *1% |Oct. 1]*Holders of rec. Sept. 15 
Genera!) Printing Ink, com. (quar.)-.-.--- 62%eiOct. 1] Holders of rec. Sept.15a Koppers Gas & Coke, pref. (quar.)_...- *1% |Oct. 1)*Holders of ree Sept. 11 

SE i sseepinabinidh 1% |Oct. 1] Holders of rec. Sept. 154 H Kresge (S. 8.) Co., common (quar.).... 40c.|Sept.30| Holders of rec Sept 10a 
Genera! Railway Signal. com. (quar.)---| $1.25)Oct. 1) Holders of rec. Sept.10a | _ Preferred (quar.)--.-..-.-----...-.. 1% (Sept. 30) Holders of rec. Sept. 10a 

a A A a PT 1% |Oct. 1) Holders of rec. Sept. 10a | Kroger Grocery & cop Ist pref. (qu.)} *135 |Oct 1/*Holders of rec. Sept. 19 
General Tire & Rubber, pret. (quar.).--| 14d|/Sep. 30) Hojders of rec. Sept d19 | Second preferred (quar.).-.....---.- *1% |Nov. 2)j*Holders of ree Oct. 20 
Gibson Art Co., common quar.).....-.- *650.;Oct. :/|*Holders of rec. Sept. 19 Lambert (The) Co., com. ye weceee $2 |Oct. 1] Holders of rec. Sept. 174 

ea a Se |Janl°32|*Holders of ree. Dee 19 | Landed Banking & Loan (quar.)...---- 2 Oct. 1) Holders of rec. Sept. 15 

Gilbert (A. C.) Co., pref. (quar.).----- *87 4c Oct. 1/*Holders of rec. Sept. 19 Landis Machine, common (quar.).....- 750.|Nov. 15] Hoiders of rec. Nov. §& 

Glen Alden Coal (quar. isactanes anew *$1 Sept. 21/*Holders of rec. Sept. 10 wreferred (quar.)....--....--------| %1%4{ |Dee. 15|*Holders of rec Deo. 5& 
Glidden Co., prior preferred (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 18a | Lane Bryant, Inc., com. (quar.)....-.-. 25¢.i\Oct. 1] Holders of rec. Sept. 124 

Gold Dust GCorp., $6 pret. (quar.)------ $1.50|Sept. 30| Holders of rec. Sept. 174 | Larus & Bro. Co.. preferred (quar.)----| 2 Oct. 1|*Holdere of ree Sept 23 

Goldblatt Bros., "Ine., com. (quar.)---¥|*37c\Oct. 1|*Holders of rec. Sept. 10 Lawyers Title & Guaranty (quar.)------ 3 Oct. 1); Holders of rec. Sept. 21 

year Tire & Rubber, com. (quar.)-| $1.25|Oct. 1] Holders of rec. Sept.15 | Lazarus (F. & R.) & Co., com. (No. 1)_|*12 ce Sept. 30|*Holders . rec. Sept. 10 

Preferred (quar.)--...-------------- 1% |Oct. 1] Holders of rec. Sept.15 | Lehigh Portland Cement, pref. (quar,.-| 1% [Oct 1] Holders of rec. Sept. 14a 

lst preterren SS, SORES 1% (Oct. 1) Holders of rec. Sept. 1a | Lehigh Valley Coal Corp, pref. (qu.j--| 75c¢.;Oct. 1) Holders of rec. Sept. 10a 
Gorton-Pew Fishrries (quar.)....-.--- *75¢.\Oct. 1/*Holders of rec. Sept. 21 | Lehigh Valley Coal Sales ~~. . Re 90c.|Sept.30} Sept 11 to Sept. 30 
Goulds Pumps, com. (quar.).-..-..----- *$1 Oct. 1]*Holders of rec. Sept.19 | Lehman Corporation (quar.)....--.-... 75¢.;Oct. 3) Holders “ rec. Sept. 214 

Preferred (quar.)..--.-------------- *1% |Oct. 1)*Holders of rec. Sept.19 | Lenolt National Security, aN & B (qu.)--| *25¢.;Oct. 1/*Holders of rec. Sept. 15 

Rapids Varnish (quar.)...----- *12 4c|Sept. 30|*Holders of rec. Sept. 19 7% preferred (quar.)..-.-.--------- *35c.JOct. 1)/*Holders ~{ rec. Sept. 15 
Granite City Steel yonang! wsacnocesecce 50c./Sept.30| Holders of rec. Sept. 157 | Liggett & Myers Tob., fam j (quar.)--..| 1% Oct. 1] Holdcrs of ree Sept. 10a 
Grant (W.T.) Co Cause.) atntnminaaes 25¢.\Oet. 1] Holders of rec. Sept. 11a | Lily Tulip Cup Oorp., pref. (quar.).---| 1% |Sept.30) Hoiders of rec. Sept. 1 
— Lunch 8% pref. (quar.)..| *20c./Sept. 30/*Holders of rec. Sept. 30 Limestone Products wets 7% pr pref. (quar.)... ¥ejOct. 1)*Holders of rec. Sept. 15 
8% preferred (quar.).-.-.---------- *20c.|Dec. 3]|*Holders of rec. Dec. 15 1% preferred (quar.).....-...------ *62 %se|Janl 32|*Holders of rec. Dec. 15 
G EC Ne hoa cnnpewen 25¢.\Oct. 1] Holders of rec. Sept. 15 erred (quar.)...-------.---- 62 46 Aprl' = *Holds_ of ree.Mar 15 °32 
Great Britain & Canada Invest. pref...-| 234 |Oct. 1] Holders of rec. Sept. 19 Linge Air Products pref. (quar.)--.-.-- *1% oy 1)*Holders of rec. Sept. 19 
Great Western Sugar, pref. (quar.)-.---- 1% |Oct. 2] Holders of rec. Sept. 15a | Lit Brothers, 6% fC. CQURF Lo ecetoace *14%4 Oct. 1'*Hoiders of ree. Sept. 20 
Green (Daniel) Company, pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 21 | Lock Joint !1pe, Co. com. (monthly)..| %67c. Sept. 30'*Holders of rec. Sept. 30 
Greif Bros. Coo e, com. A (quar.)../ 40c.iOct. 1] Holders of rec. Sept. 15a Common monthly). -.----.---- --- 7e. Oct. 31|*Holders of rec. Oct. 31 
Group No. 1 Oil (quar.)....---------- *$1 Sept. 30|*Holders of rec. Sept. 15 Commo: (monthly)... ....-.....-- *67¢. Nov. 30 *Holders of rec. Nov. 30 
Gruen Watch, preferred (quar.)-------- *1% |Nov. 1/*Holders ot ree. Oct. 20 Commoi. (monthly) ....-..-.------- *67c.|Dec. 31,*Holdere vu; .ec. Dec. 31 
Guenther (Rudolph) Russell 1 Law (qu.)-| 25¢.|Oct. 1] Holders of rec. Sept. 19 Prefered (quar.)..-..--.---------- *3 |Oct. 1)*Holders of rec. Oct. 1 
Gurd (Chas. } Se com, (quar.)...--. *50c.|Oct. 1|*Holders of rec. Sept. 15 Preferred (quar.)----.--.-.--------| 3 |Dee. 31|*Holders of ree. Deo. 31 
bn ienmmnbbnedan sale *1% |Oct. 1|*Holders of rec. Sept.15 | Loew’s Inc., com. (quar.).------------| 75¢.|/Sept. 30] Holders of rec. Sept. 19 
Gulf Oil hy go (quar.) -.-------- *37 40lOct. 1/*Holders of rec. Sept. 20 | Lord & Taylor, com. (quar.)---..---.- 2% ‘Oct. 1] Holders of rec. Sept. 17a 
d, pref. A (quar.).../|*$1.50|Oct. 1/*Holders of rec. Sept.15 | Lorillard (P.) Co., pref. (quar.).-..--- 1% |Oct. ' Holders of rec. Sept. 154 
Hahn Dept. Stores, Inc., pref. (q --| 1% |Oct. 1] Holders of rec. Sept. 214 | Loudon , com. (quar.)...-..--- *75c.i\Oct. 1)*Holders of rec. Sept. 15 
Haloid Co., eom. (quar.)....-.-..----- *25¢.|Oct. 1|*Holders of rec. Sept. 15 bination Gold Min.— 

Common (extra)......----.-------- *25c.\Oct. 1]*Holders of rec. Sept. 15 COMME... «co ce wcnccesoccscscesece *3c./Oct. 20'*Holders of reo. Oct. 10 

Preferred (quar.)..-.--------------- *1% |Oct. 1)*Holders of rec. Sept. 15 COMM . 2.22 cccccoccccccccceeo-- *3c.|Jan2032 *Holders of rec. Jan. 10 
Hamilton Cotton Go., pref. (quar.).---- 50c./Oct. 3] Holders of rec. Sept. 15 Common. ...-..------------------- *3e. —s *Holders of rec Apr. 10 
Hamilton United Theatres, pref. (qu.).. 1% |Sept. 30] Holders of rec. Aug. 31 Lunkenheimer Co., pref. (quar.)....-- *1% |Oct. 1 *Holders of rec. Sept. 21 
Hammermill Paper, pref. (quar.)--.---- *1% |Oct. 1/*Holders of rec. Sept. 19 (quar * Revig Splatt eB *1% |Jan 1°32 *Holders of rec. Dec. 22 
Hanna (M. A.) & Go., $7 pref. (quar.)-| $1.75/Sept. 20] Golders of rec. Sept. 54 | MacBeth Evans te Gines (quar.)...------ *75c.|Sept. 30 *Holders of rec. Sept. 21 
Hanes (P. H.) Knitting, pref. (qu.).---| *1% |Oct. 1|*Holders of rec. Sept.19 | Mack Trucks, Inc., com. (quar.)..---- 50c.|Sept.30 Holders of rec. Sept. 15a 
Harbauer yo common (quar.)-..- 25¢c.;Oct. 1] Holders of rec. Sept. 23 Magnin (1.) & Co.,6% vref. (quar.)-.--| 1 Nov. 15 *Ho G-ts of ree Nov. 5 

dk cag eae 1% |Oct. 1] Holders of rec. Sept. d20 | Mapes Consolidated Mfg., com. (quar.)-| *75¢.|/Oct. *Holders of rec. Sept. 15 

n-Walker Refrac., fA war )-| 13% [Oct 20] Holders of rec. Oct. 10 Common (extra)-.-.---------------- *25¢e.\Oct. 1 *Holders of rec. Sept. 15 
Harnischteger Corp., pref. (quar.).....- *1% |Oct. 1/|*Holders of rec. Sept.15 {| Marathon Razor Blade, Inc. (monthly) -| *8440 |Oct. 15;*Holders of rec. Oct. 1 
Hart. Gchattner & Mart, com ag *1 Nov. 3 [Holders of reo. Nov. 14 RGGI ..... cc cna snncocccececesce~ gc | Nov. 15} *Holdere of rec. Nov. 1 
Haverty Furniture, pref. souat cneebew *37%4c\Oct. 1/*Holders of rec. Sept. 19 I RR ES NRG SSIES RE oe *2c | Dec 15|*Holdere of ree Dec. 1 
Hawalian Canneries (monthly) -..--.--. *20c.|/Sept. 301*Holders of rec. Aug. 25 Marine Midland Corp CERES -cccesnce 3¢./Sept. 30 Holders of rec. Sept ia 
Hazel Atlas Glass, com. (quar. Saas 50c./Oct. 1] Holders of rec. Sept.16 | Mathieson ‘e— Works. com. (quar.)--| 50¢.j;Oct. 1/ Holders of ree. Sep.. 114 

Common (extra)...-....----------- 25c.|Oct. 1] Holders of rec. Sept. 16 Preferred (quar.)..-.--------------- 1% |Oct 1) Holders of ree Sept. lia 
Helme (George W.) Co., com. (quar.)..| $1.25jOct. 1] Holders of rec. Sept. 10a | McColl Frontenae Oil, pref. (quar.)--.-- 1% |Oct. 15] Holders of rec. Sept. 30 

Preferred (quar.)....-..-..----..-- 1% |Oct. 1] Holders of rec. Sept. 10a | McGraw-Hill Publishing, com. (qu.)-- | 25¢.|Oct. 1! Holders of rec. Sept. 19a 
Hercules Pow ar, coms, (quar.)-.......- 75c.|Sept. 25} Holders of rec. Sept. 147 | MeKee (Arthur G.) Co.. Glass B (qu.)---| 873elOct. 1) Holders of ree Sept. 2Ca 
Hewitt Bros. Soap, pref. (quar.).------ *2  |Oct. 1|*Holders of rec. Sept. 20 | McKeesport Tin Plate (quar.)--------- $1 |Oct. 1] Hoiders of rec. Sept. 15a 

Preferred (quar.)..-.--.------ -----| 3 Jan1’32|*Holders of rec. Dec. 20 | McLellan Stores, pref. A (quar.)_...---. 14|Oct 1) Holders of ree Sep. i9¢ 
Hibbard, Spencer, Bartlett Co. (m’thly)| 200 Sept. 25] Holders of reo. Sept. 18 Mend Je Johnson & Co. (quar.)----------- *75c.|Oct. 1|*Ho'‘crs of rec. Sept. 15 
Hires (Charles E.) Co., com. A (quar.)--| 50¢|Dee, 1 Holders of ree. Nov.}4a! Extra......---------------------- *50c.|Oct. 1)*Hoiders of rec. Sept. 15 
Holland Furnace, com. (quar.)..------ 624cl\Oct. 1] Holders of rec. Sept. 15a asanients & Mfrs. Securities Corp.— 

Holoplane Co., Inc., common.........- *25c.|Oct. 1|*Holders of rec. Sept. 15 Class A (quar.)-------------------- *200.|Oct. 1/*Hoiders « ree. Sept. 15 

i lia cela tec aaideas *$1.05|Oct. 1|*Holders of rec. Sept. 15 Prior preferred (quar.)-. cocococoseence *87 4e\Oct. 15:'*Holder. of rec. Oct. 1 
Homestake Mining (monthly) - - 50c.|Sept. 25] Holders of rec. Sept. 192 | Merchants Refrig. of N. Y. (quar.)-.... *50c./Sept. 30;*Hold-rs of rec. Sept. 21 

$1 |Sept. 25) Holders of rec. Sept. 19a | Merck Corporation. pref. (quar.).------| 2 |Oct. 1| Hoiders of rec. Sept. 17 
Horn & Hardart Baking, Phila. (qu.)---| $1.75|Oct. dl] Sept.19 to Sept Preferred (quar.).....-------------| 2 Jan2°32| Holders of rec. Dec. 17 
Hoskins Mfg. (quar.).-...---.-.---.-- *75c.|Sept. 26|*Holders of rec. Sept.11 | Mergenthaler Linotype (quar.)...--.--' $1.50/Sept “0, Holders of rec. Sept. 2a 

GE anbenecanbesécnceraineoe *75c.|Dec. 26 *Holders of rec. Dec. 11 | Mesta Machine, com. (quar.)..-..----- *50¢.\Oct. !)/*Holders of rec. Sept. 15 
Houdailie Hershey, pref. A (quar.) ----|*62%cl/Oct. 1|*Holders of ree Sept 18 RTE: RMT *1% jOct 1)*Holders of rec. Sept. 15 
Household Finance Corp., com. AaB Gu) 90¢./Oct. 15} Holders of rec. Sept. 30 | Metal Package Corp. com. (quar.)-.---| $1 |Oc.. 1] Holders of rec. Sept. 15 

Com. A (payable in common A stock)| e6 Oct. 15] Holders of rec. Sept. 30 Metropolitan Ice, pref. (quar.)-.----.-- *1% [Oct. 1)\*Holders of rec. Sept. 15 

Com. B (payablein common B stock)| e6 {Oct. 15! Holders of rec. Sept. 30 Preferred (extf)... <u. occccccecece *30c.;Oct. 1;*Holders of rec. Sept. 15 

Participating preferred (quar.).----.-.- $1.05|)Oct. 15) Holders of rec. Sept. 30a | Metropolitan Paving Brick, pref. (qu.)-| 1% |Oct. 1' Sept 16 to Sept. 30 
Howes Bros., 7% preterred (quar.) *1% |Uct. J) *Holders of rec. Sept 20 | Meyer-Blanke Co., common (quar.).--.] *%15e.j)Nov. 15 *Holders of rece. Nov. 5 

7% breterred (quar.).-.--.-- *1%{ |Dec. 31|*Holders of reo. Dec. 20 Preferred (quar.)..---------------- 1% jOct. 1); Holders of rec. Sept. d20 

6% preferred (quar.}...... *1% |Oct. 1|*Holders of rec. Sept.20 | Mickelberry’s Food Product— 

6% preferred (quar.)- *1% |Dec. 31|/*Holders of rec Dec 20 amimon (payable ip com. stock)....| */2% |Nov 16|/*Holders of ree. Nov 2 
Hudson Motor Car (quar)... 250.;Oct. 1] Holders of reo. Sept.11a | Midland Steel yy com. (quar.)--.| 750.|Oct. 1) Holders of rec. Sept.d214 
Humble Oi) & Refg. (quar.)....... -| *50c.;Oct. 1/*Holders of rec. Sept. 1 8% preferred (quar.)-----------.---- Oct. 1) Holders of rec. Sept.d21a 
Humphreys Mfg., % Soret. Cn )-----| *50c./Sept 30/*Holders of rec. Sept. 15 Non-cumulative —t es (quar.)-.-.- .\Oct. 1) Holders of rec. Sept.d21a 
Huron & Erie Mtge. (quar.)......-.-- 2 |Oct. 1) Holders of rec. Sept.15 | Midvale Company (quar.)---.-------- $1 Oct. 1) Holders of rec. Sept. 19 
Hygrade Sylvania Corp.— Miller & Hart, Inc., pref. (quar.)-.---- *40c.\Oct. 1,*Holders of rec. Sept. 15 

Common y meh GNo, 1)..-...------ 50c.|Oct. 1) Holders of rec. Sept. 10 | Minneap. Honeywell Regir., a A (qu.).| *14% |Oct. 1}*Holders of ree Sept. 19 

wcocccececcenceres $1.625|Oct. 1] Holders of rec. Sept.10 | M . (quar.) *15¢.\Oct. 1}|*Holders of rec. Sept. 21 
Tilinols Brick {aquar. Jenwcen-ncccccece- *300.|Oct. 15|*Holders of rec. Oct. 3 1|*Holders of rec. Oct. 20 
Imperial Sugar, $7 pref. (quar.)......-. *$1.75|Oct. 1|*Holders of reo. Sept. 20 Preferred (quar.) % 3%} Hold. of rec. Jan. 20'32 

$7 preferred (quar.).....-.--------- $1.75|Jan1 '32|*Holders of rec. Des. 20 | Mitchell (J. as & Co., pref. (quar.)----| 1% [Oct. 1] Holders of rec. Sept. 16 

Im To of Canada, com. (qu.)| 8%c./Sept. 30] Holders of rec. Sept. 2 | Mock, Judson, Voehringer, Inc.,pf.(qu.)| *1% |Oct. 1}*Holders of rec. Sept. 15 
MND n 006s seranesecheresrenses 3 |Sept. 30) Holders of rec. Sept. 2 | Monroe Chemical, pref. (quar.)-------- *874e|Oct. 1\*Holders of rec. Sept. 14 
Incorporated Investors (quar.).......- 250.jOct. 15) Holders of rec. Sept.21 | Monsanto Ch Works, com. (qu.)--| 314%¢jOct. 1] Holders of rec. Sept. 10a 

Stock dividend......-......-.-...- 2% |Oct. Holders of rec. Sept. 21 Montgomery Ward & Co.. ol el. A (qu.)...| *$1.75|Oct. 1|*Holders of rec. Sept. 20 
Independence Trust Shares_...-.....-- *100./Oct. 1)/*Holders of rec. Sept. 1 | Moore (Wm. R.) Dry Goods (quar.)----|*$2 |Oct. 1|*Holders of rec. Oct. 1 
Industrial at Power Securities (quar.)_-—- Dec. 1|*Holders of rec. Nov. 1 Morris Finance, class A (quar.)--- 1% pt. 30,*Holders of rec. Sept. 20 
Industrial Rayon (quar.)-..-.....----- $1 Oct. 1] Holders of rec. Sept. 214 ee wee cconn - 30 *Holders of rec. Sept. 20 
Insull Utility Investments, com. (quar.)/ £144 |Oct. 15] Holders of rec. Sept. 15 Preferred (quar.).....------------- % . 30,*Holders of rec. Sept. 20 

$5.50 prior preferred (quar.)...-.-.- *$1.37|Oct. 1)|*Holders of rec. Sept. 15 | Morris (Philip) Consol., class A (No. 1).] 43%clOct. 1/ Holders of ree. Sept. 21 
Internationa! Cellucotton, com. (quar.)./*$1 1|/*Holders of reo. Sept.25 | Morris Plan, Syracuse (quar.) --------- *$2.50|Sept. 30|*Holders of rec. Sept. 15 

Common (quar.).......-.......-.-- *$1 Jani °32|*Holders of ree. Dec. 25 Morris Plan’ Bank (Harttord) (quar.)-..| *2 Oct. 1)*Holders of rec. Sept. 28 

preferred (quar.)........--...- *1% |Oct. 1/*Holders of rec. Sept. 25 | Morris Plan Bank (New Haven) (quar.)_| *2 [{Sept.30'*Holders of rec. Sept. 19 

First preferred (quar.)......-..----- *144 |Jan1°32|*Holders of ree. Dec. 25 ° Morristown Securities Corp., com. (qu.)} 12%ec/Oct. 2) Holders of rec. Sept. 15 

ternat. Business Machines. com. (qu.)| $1.50/Oct, Holders of rec. Sept.d20a Mortgage Guar. (1.os Angeles) (quar.)..|*$2 |Oct. 1)*Holders of rec. Sept. 25 
Internat. Button Hole Sew. ‘Mach. (qu.)} 20¢./Oct. 1! Holders of rec. Sept.15 | Motor Products Corp., com. (quar.)--.| 50c./Oct. Holders of rec. Sept. 21a 
International Carriers, Ltd-....-....-- 12}4c\Oct. 1] Holders of rec. Sept.21a Mt. Diablo Ol] Min. & Dev. (qu.)------ *5c.|Sept. 21;*Holders of rec. Aug. 24 
Internat. Cellucotton Prod., com. (qu.)./*$1 Oct. 1)|*Holdets of rec. Sept.25 | Mount Royal Hotel, pref.....- oft Lickessclenscepacceredneamenees 

First preferred (quar.)-.....-......- *$1.50/Oct. _1]*Holders of rec. Sept.25 |! Mountain Producers (quar.)._- -| 22¢.|Oct. Holders of rec. Sept. its 
Jaternadtenal Cement, com. (quar.)....| $1 Sept. 30} Holders of rec. Sept. 11 Moxie Co., class A (quar.)------ *75c.,Sept. 30 *Hoiders of rec. t.1 
Internat. Harvester, com. (quar.)....- 62 }40\Oct. 15) Holders of rec. Sept. 194 Munastngwear Corp . com. (q uar.)..---.| §0¢.|Dec. 1| Holders of rec. Nov. 16a 
International Match, com. (quar.).---- $1 Oct. 15] Holders of rec. Sept. 25a Mutual Chemical of Amer., pref. (qu.)--| *134 |Sept. 28/*Ho,ders of rec. Sept. 17 

Participa' pating preference (quar.).....- $1 |Oct. 15) Holders of rec. Sept. 25a Myers (F. E. ) & Bros. Co., com. (quar.).| 50c¢.|Sept. 30! Holders of rec. Sept. 154 
Internat. Nicke] of Canada, com, (qu.)_| 106. Sept.30 Holders of rec. Aug. 31a a 1% |Sept. 30} Holders of rec. Sept. 154 
International Salt (quar.)............- 75¢.| Oct. Holders of ree. Sept. 154 | Nashua Gammed & Coated Paper— 

International Shoe, com. (quar.)....... *75c.|Oct. i *Holders of rec. Sept. 15 Preferred (quar.).....-.----------- *1% |Oct. 1)*Holders of rec. Sept. 24 
(Monthly) --........-...-- 50¢./Oct. 1] Holders of rec. Sept.15 National Battery Co., pref. (quar.)--.-- 55e.|Oct. 1) Holders of rec. Sept. 15 

Preferred (monthly) ......-........-. *500.|Nov. 1|*Holders of reo. Oct. 15 | National Biscuit, com. (quar.).-----.-- 700.,|Oct. 15) Holders of rec. Sept. 184 
Preferred (monthly) .--.--.......... *50c.|Dec. 1)/*Holders of rec. Nov.15 | National Breweries, common (quar.)-..| 40¢.|Oct. 1} Holders of rec. Sept. 15 
ional Silver, pref. (quar.)...... 1% |Oct. 1] Holders of rec. Sept.14a | Preferred (quar.)-..-.------------- 440.\Oct. 1} Holders of rec, Sept. 15 
Interstate Dept. Stores (quar.)_.______ 50c.|Sept.30} Holders of rec. Sept.214 National Candy, com. (quar.).-------- 50c.\Oct. 1) Holders of rec. Sept. 12 
Intertype Corp., 1st pref. tauar, OG ae *2 |Oct. 1)*Holders of rec. Sept. 15 First and second pref. (quar.).-..---- 1% |Oct. 1| Holders of rec. Sept. 12 

Investors Corp. Rho“e Island National Dairy Products, com. (quar.)-| 650.|Oct. 1) Holders of rec. Sept. | 34 

First, second and convertible preferred} $1.50/Oct. 1] Holders of rec. Sept. 19 Preferred A & B (quar.)......--.--- *1% \Oct. 1,*Holders of reo. Sept. 3 
Irving Air Chute (quar.).--.-.-----... *25c.i\Oct. 1/*Holders of rec. Sept. 16 National Grocers, Ltd., 2d pref. (quar.).| *1% ‘Oct. 1 *Holders of rec. Sept. 18 
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Per When Books Closeé. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inciustes. Name of Company. Cent. ‘Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . | 
National Gypsum, pref...--.....--.--. *h1%|Oct. 1/|*Holders of rec. Sept.15 | Safeway Stores, Inc., common (quar.)-.| $1.25 Oct. 1] Holders of rec. Sept. 184 
National Industrial Loan (monthiy) - ----| *5c. |Oct. 10|*Holders of rec. Sept. 30 He preferred (quar.)........... <n) % Oct. 1} Holders of rec. Sept. 184 
National Lead, com. (quar.).......-.-- 1 |Sept.30) Holders of rec. Sept. lia 6% preferred (quar.)____ -| 1% ‘Oct. 1] Holders of rec. Sept. 184 
Preferred B (quar.)....-.--------.-| 13$ |Nov. 2! Holders of rec. Oct. 164 | 8t. Joseph Lead Co. (quar.)- --| 250. Sept.21) Sept.i1 to Sept. 21 
National Licorice, pref. (quar.)--..--.- 1% |Sept. 30, Holders of rec. Sept. 18 GERITIITES < <snciccccnncstucsce ~_— .\Dec. 21} Dec. 11 to Dec. 21 
National Ot] Products, $7 pref. (qu.)----|*$1.75;Oct. 1/*Holders of rec. Sept. 20 St. Louis Rocky Mtn. & Pac. Co.— 
National Refining com. (quar.)_....... *12}¢c| Nov. 15|*Holders of rec. Nov. 1 Common (quar.) -........ SESE EE 25c.'Sept.30' Holders of rec. Sept. 15a 
BN WIS ain pan cncndandacaws Oct. 1] Holders of rec. Sept. 15a oo. lL Ae aie --| 1% |Sept.30; Holders of rec. Sept. 15a 
National Standard Co., com. (quar.)..-| 75¢./Oct. 1) Holders of rec. Sept. 18 | St. Regis Paper, com. (quar.).......--. 5c. Oct. 1| Holders of rec. Sept. 15 
National Steel Car Corp. (quar.)-..---. 50c.;Oct. 1) Holders of rec. Sept. 17 Te HUOE.) 6 6 occ cnnadoanenns 1% ‘Oct. 1) Holders of rec. Sept. 15 
National Sugar Refining (quar.)....... 50c.;Oct. 1] Holders of rec. Sept. 1 Sangamon Elec. Co., com. (quar.)...... *25c. Oct. 1 *Holders of rec. Sept. 19 
National Suppiy. ay (QUSF.) ---20- 1% |Sept.30| Holders of ree. Sept. 194 | §s Rer E: *13%{ |Oct. 1;*Holders of rec. Sept. 19 
National Surety (quar.)-..........---. 50c.;Oct. 1) Holders ot rec. Sept. 16a | Savage Arms, 2nd pref. (quar.)...._..- *14% |Nov. 16 *Holders of rec. Nov. 
National Tea, com. hy EAS: 25e./Oct. 1] Holders of rec. Sept. 14a | Schulte Retail Stores, pref. (quar.)_.... 2 . 1! Holders of rec. Sept. 124 
National Trust (Toronto) CGE.) ..0cce 3% |Oct. 1} Holders of rec. Sept. 19 Schumacher Wall Board, pref. (quar.)...| *50c.)/Nov. 15 *Holders of rec. Nov. 
Nehi Corporation, Ist pref. (quar.) --*$/1.3144/Oct. 1|*Hoiders of rec. Sept. 15 Scott Paper Co.,com (quar.).......... 35ce.|/Sept. 30, Holders of rec. Sept. 16a 
Neiman-Mareus‘ wret (guar.).---- 1% |Vec. 1/*tividers of rec. Nuv. 20 | Scoville Mfg. hana ON ARO *50c.|Oct. 1 *Holders of rec. Sept. 15 
Neptune Meter. preferred(quar)......]| 2 Nov. 145| Holders of ree Nov 1t¢ | Security Inv. & aaa Exch. (quar.)./*/2 Sept. 20 *Holders of rec. Aug. 31 
Nevada Consolidated Copper (quar.)--.| 20c.|/Sept.30} Holders of rec. Sept.18a | Segal Lock & Hardware (quar.)_....._. 212 e Sept. 28. Holders of rec. Sept. 15 
New 2 Gram Prod.— Selected Industries, Inc., prior stk. (qu. , $1.375 Oct. 1! Holders of rec. Sept. 15 
Com. (1-100 share in pref. A stock) -- Feb1°32/|*Hoid. of reo. Jan. 14 "32 Selected Indus. (full paid allot ctis.)...*|$1.375 Oct. 1 *Holders of rec. Sept. 15 
87 preferred (quar.)..........-.-.--| *$1.75/Oct. 1/*Holders of rec. Sept. 20 Shattuck (F.G.) Co (quar.)..-.-...-. 25c.|Oct. 10; Holders of rec. Sept. 19a 
$7 preferred (quar.)----------------| *81. 20 | Sheaffer (W. A.) Pen Co., pref. (quar) +2 jort” 20/*Hoiders of rec. Sept. 80 
Preferred A (quar.)......- : 1 | Sherwin-Williams Co. of Can.,com.(qu.)| 40¢.|Sept. 30 Holders of rec. Sept. 15 
Preferred A (quar.).... lis si . . EO A eee 1% |Sept.30 Holders of rec. Sept. 15 
N. Y. Depositor Corp. N. Y. GC. Bk. stks. *40c. - 1)*Holders of rec. Sept. 15 Singer Manufacturing (quar.).......-- *2% |Sept. 30 *Holders of rec. Sept. 10 
New York Shipbutiding, pref. (quar.)...| $1.75;Oct. 1] Holders of rec. Sept. 19a Gas cid nthe aac e Game *1 Sept. 30 *Holders of rec. Sept. 10 
New York Transit (quar.)...-.-----..- 15¢.|\Oct. 15| Hoiders of rec. Sept. 25 | Slattery (E. T.) Co., pref. (quar.)....-- *1% |Oct. 1,*Holders of rec. Sept. 19 
ekki ne rttbtvinétwaceccusnae 10¢.;Oct. 15) Holders of rec. Sept.25 | Socony-Vacuum Corp. (No. i)........- Se. e. 15) Holders of rec. Aug. 21¢ 
New York Transportation (quar.)------ *50c.|Sept. 28|*Holders of rec. Sept.15 | South Penn. Oil (quar.)_.....-.-..-.. *25c.|Sept. 30 *Holders of rec. Sept. 15 
Newberry (J. J.) Co., com. (quar.).-.--. *27 4c\Oct. 1/*Holders of rec. Sept. 16 South Porto Rico Sugar, pref. (quar.)..| 2 Oct. 1] Holders of rec. Sept. 124 
Newberry (J.J.)Rity. Co. 64% pt. (qu.)} *1% |Nov. 1)*Holders of rec. Oct. 16 South West Pa. Pipe Lines (quar.)_._-.-. 1 Oct. 1] Holders of rec. Sept. 15 
6% preferred (quar.)...------------ *1% |Nov. 1|*Holders of rec. Oct. 16 | Spalding (A.G.) & Bros.,com (qu.).-.| 25¢./Oct. 15) Holders of rec. Sept. 30a 
Niagara Share Corp. of Md., common__ 10c.\Oct. 15| Holders of rec. Sept. 25 Spang Chalfant & Co., Inc., pref. (qu.)--| 1% jOct. 1] Holders of rec. Sept. i5¢ 
Preferred (quar.).--....------------ $1.50\Oct. 1] Holders of rec. Sept. 18 | Sparks-Withington, common (quar.)....| 25c./Sept.30} Holders of rec. Sept. 14a 
Niles-Bement-Pond Co. (quar.) -.----- *25c.|Sept. 30|*Holders of rec. Sept. 20 | Spencer Trask Fund (quar.)_....-...-- 25ce.|Sept. 30! Holders of rec. Sept. 10 
Nineteen Hundred Corp., class A (qu.)-.| *5uc.| Nov. 15|*Holdtere of ree Nov i ener Cs, DUE. Ba ccdniagensaus --|*27 4c|Sept. 30, *Holders of rec. Sept. 19 
Noblitt Sparks Indus., Inc. com. (quar.)| *75c. . 9|*Holders of rec. Sept.20 | Standard Brands, com. (quar.)....-... c.jOct. 1| Holders of rec. Sept. 8a 
Com. (payable in common stock) ---.-|*f14% |Oct. 1)|*Holders of rec. Sept. 20 $7 preferred (quar.).......-.-....-- $1.75|Oct. 1] Holders of rec. Sept. 84 
North American Cream., class A (quar.)_| *35¢./Oct. 1/*Holders of rec. Sept. 16 | Standard Oli (Ky.) (quar.)-.---.------ *40c.|Sept. 30|*Holders of rec. Sept. 15 
North American Provision, pref. (qu.)-.| *14 |Oct. 1)*Holders of rec. Sept. 10 Standard Oi] (Nebraska) (quar.)-....-.]| 60c.)Sept.21] Aug 28 to Sept.21 
North Ceibtral Texas Oil, pref. (quar.).-| 15% |Oct. 1] Holders of rec. Sept. 10 Standard OfJ (Ohio), com. (quar.)...... 62%clOct. 1] Holders of rec. Sept. 15 
Northerh Viscount. yret. A (mthly.)..*/662-3c|Uct. 1/*Hoiders of rec. Sept. 15 5% cum. pref. (quar.)_............. 1% Oct. 15) Holders of rec. Sept. 30 
referred A (monthly) --.--..------ . 1|*Holders of rec. Oct. 15 Standard Steel Construction, pf. A (qu.) . Oct. 1] Sept 16 to Sept. 30 
Preferred A (monthly)....-.------ 1|*Holders of rec. Nov. 15 | Starrett (L. S.) Co., com. (quar.)...--- 50c. Sept. 30} Holders of rec. Sept. 18¢ 
Preferred A (monthly) -.. *Holders of rec. Dec. 15 Peeterred (Quwar.) . onc..o0cececcccos *14%4 Sept. 30/*Holders of rec. Sept. 18 
Preferred C (monthly)... 1|*Holders of rec. Sept. 1b Starrett Corp., pref. par $50 (quar.)...| *75c,. Oct. 1]/*Holders of rec. Sept. 16 
Preferred C (monthly)......-.--.-- 1|*Holders of rec. Oct. 15 | State Theatre (Boston) pref. (quar.)--..| *2 |Oct. 1)/*Ho!ders of rec. Sept. 19 
Preferred C (monthly)........-..-- *1 Dec. 1/*Holdere of rec. Nov.15 | Stein (A) & Co.,6%% pref. (quar.)----- 1% |Oct. 1] Holders of rec. Sept. 15 
Preferred O (monthly)......----.-- *1 \yn 1°82|*Holders of rec. Dec. 15 | Stix, Baer & Fuller, pref. (quar.)......- *43 % o|Sept. 30|*Holders of rec. Sept. 15 
Northern Paper Mills, $6 pref. (quar.)_-| *$1.50 Sept. 30'*Holders of rec. Sept. 15 Preferred (quar.)_.................|*43%6]Deo. 31/*Holders of ree. Deo. 15 
$7 preferred (quar.)........-------- *$1.75 Sept. 30|*Holders of rec, Sept.15 | Stone & Webster, Inc. (quar.)..-.--.-- 50c.|Oct. 15} Holders of ree. Sept. 17a 
Northland Greyhound Lines, pf. (qu.)_*|$1.625:'Oct. 1/*Holders of rec. Sept. 20 Strawbridge & Clothier, 7% pf. (quar.)--| *1% |Oct. 1]*Holjders of rec. Sept. 15 
Northwest Bancorp (quar.)------------ *45c. Oct. 1/*Holders of rec. Sept. 19 Superheater Corp. (quar.)...-..------ 62 %e,Oct. 15 ders of rec. Oct. 5a 
Novadel-Agene Corp., com. (quar.)----| $1 - 1) Holders of rec. Sept. 19 Superior Portland Cement.— | 
_ 2 SA REE 1% |Oct. 1) Holders of rec. Sept. 19 Ce A, Sepenthls) .o.. occinec én cntimon *27%c Oct. 1)/*Holders of rec. Sept. 23 
Nunn-Busb Weldon Shoe, com. (quar.).| *25c. Sept. 30|*Holders of rec. Sept. 15 Supertest Petroleum, com. & ordinary-. 25e.!Oct. 1] Holders of rec. Sept. 15 
First preferred (quar.)-.------------ *1% |Sept. 30|*Holders of rec. Sept. 15 Preferred A (quar.)......---------- 1% |Oct. 1} Holders of rec. Sept. 15 
Second preferred (quar.)..-.-.------ *1% |Sept. 30|*Holders of rec. Sept. 15 Preferred B (quar.)..-...---------- 37%¢, Oct. 1] Holders of rec. Sept. 15 
Ohio Finance, com. (quar.)..--.------- *50c.|\Oct. 1|*Holders of ree. Sept. 10 | Swift & Company (quar.).....--.----- 50c.|Oct. 1] Holders of rec. Sept. 10 
Common (payable in common stock) -|*/1 Oct. 1)*Holders of rec. Sept. 10 | Taggart Co., pref. (quar.)......--.--- 1 Oct. 1} Holders of rec. Sept. 15 
8% preferred (quar.)_....-.-.------ *2 Oct. 1|*Holders of rec. Sept.10 | Taylor Colquitt, com. (quar.)...-.---.- Sept. 30|*Holders of rec Sept. 15 
fe A ee ee *2 . 1)*Holders of rec. Sept. 10 DEE Gb?) os oi sce cciccdwntnd ct. 1)*Hoiders of rec. Sept. 27 
Ohio Seomslens beg = 3 —~“S (quar.)..| 1% |Oct. 1] Sept.16 to Sept.30 | Taylor Milling, com. (quar.)_--- 1] Holders of rec. Sept. 10 
Omnibus Corp., Bipot ee 2 Oct. 1] Holders of rec. Sept. 15a | Telep. Invest. Corp. (monthly) ----..--- : 1|*Holders of rec. Sept. 20 
Ontario Loan & Knee (quar.)----- $1.50|Oct. 1) Holders of rec. Sept.15 | Texas Corporation (quar.)_.....------ 50c |Oct. 1] Holders of rec. Sept. 4¢ 
Ontario Tobacco Plantations, pref. (qu.); 1 eg SB Saeed RR helt He te Texon Oi] & Land (quar.)_-.-.---.--.-- 25c.|Sept. 30] Holders of rec. Sept. 15 
Preferred quarierty beam = DOME ah ccstenesaudanseeeul Thompson (John R.) Co. (quar.) .----- 25c.|Oct. 1] Holders of rec. Sept. 23a 
Oranze Crush Ltd., pref. (quar.).---.- 1% |Oct. [1) Holders of rec. Sept.16 | Thompson Products, Inc., com. (quar.)-| 30c.;Oct. 1) Holders of rec. Sept.d19¢ 
Owens-[il. Glass, pref. 3 oer 1% |Oct. 1] Holders of rec. Sept. 15 DORIINNS GONOr ).. . oa cksenccesscte *1% |Dec. 1)*Holders of rec. Nov. 
Pacific Freight Lines. pref. A (quar.)----|43%c.|Oct. 1] Holders of rec. Sept. 10 Thompson-Starrett Co., pref. (qu.)----- 87 4e.|Oct. 1] Holders of rec. Sept. Lia 
Pacific Indemnity (quar.).-.----------| *35¢./Oct. 1)|*Holders of rec. Sept. 15 | Thompson's Spa, Inc., pref. (quar.)...-|*$1.50|Oct. 1]|*Holders of rec. Sept. 10 
Page Hershey Tubes, com. (quar.)----.-.. $1.25,Oct. 1] Holders of rec. Sept. 19 Tide Water Assoc. Oil, pref. (quar.)---.-]| 14 |Oct. 1] Holders of rec. Sept. 21a 
Preferred (quar.).....-------------| 1% |Oct. 1] Holders of rec. Sept. 19 Todd Shipyards Corp (quar.)--.------ *$1 Sept. 21]*Holders of rec. Sept. 5 
Paraffine Cos., com. (quar.)....-...-- $1 Sept. 28} Holders of rec Sept. 17 Toronto General Trusts Corp. (quar.).--| 3 ct. 1] Sept.17 to Sept. 29 
Paramount Publix Corp., common--..-. 12% |Sept. 30) Holders of rec. Sept. 44 | Toronto Mortgage (quar.).------------ $1.50/Oct. 1] Holders of rec. Sept. 15 
Parke, > astiendee RO, SED = omracnmneneicnn *25c.|Sept. 30|*Holders of rec. Sept.19 | Torrington Co. (quar.)...-.---------- 75¢.;Oct. 1] Holders of rec. Sept. 17 
oo eT *10¢.|Sept. 30|*Holders of rec. Sept.19 | Tri-Continental Corp., pref. (quar.)----| $1.50;Oct. 1 Holders of rec. Sept. 154 
Peabody anemone. pref. (quar.)_..-} *1% |Sept.30/*Hoiders of rec. Sept .20 | Trico Products Corp. (quar.)---------- 62%ciOct. 1 Holders of rec. Sept. 10a 
RE EE . w caeesnonemenenes *1% |Dec. 31|*Holders of rec. Dec. 30 Troy Sunshade (quar.)_....-.-----.-- *50c.|Oct. 1,*Holders of rec. Sept. 20 
Peaslee-Gaulbert Corp., pref. (quar.)...| 1% |Oct. 1/*Holders of rec. Sept. 25 Truscon Steel, com (quar ).....-...-- 15¢ |Uct. 15; Holders of rec. Sept. 25a 
Penney (J. C.) Co., com. (quar.)...-..- 60c.|Sept. 30} Holders of rec. Sept. 194 | Trusteed N. Y. C. Bank Stocks. .--.--- *40c.|Oct. 1'*Holders of rec. Sept. 15 
Peeeeree GONG.) . 8. casncccensenose 1% |Sept. 30) Holders of rec. Sept. 194 | Underwood Elliott Fisher Co., com.(qu.)| $1 Sept.30 Holders of rec Sept. 124 
Pennsylvania Bankshares & ec. pf. (qu.)}*6240|Dec. 1|*Holders of rec. Nov. 15 Preferred (quar.)....-------------- 1% |Sept. 30, Holders of reo. Sept 12a 
Pennsylvania Glass Sand, pref. (quar.)--| *$1.75)Oct. 1/|*Holders of rec. Sept. 15 Union Carbide & “& Carbon eS, ORE 65¢c.;Oct. 1| Holders of rec. Sept. 2a 
Pennsylvania Industries, Inc. pref. (qu.)| #14 |Nov. 2|*Hoiders of rec. . United Aircraft & Transp., pref. (qu.)-- 75¢c.;Oct. 1) Holders of ree. Sept. 10a 
Penn Tobacco, class A (quar.)_..-..... %4 Sept. 30|*Holders of rec. Sept. 15 United Clear Store of Amer.. pref. (qu.) 1% |Nov. 2) Holders of rec. Oct. 9a 
Peopies Drug Stores, com. (quar.)...... 25¢.;Oct. 1 Holders of rec. Sept. 8a | United Common Trust Shares.......- A4c\Oct. 1\*Holders of rec. July 31 
Perfect Circle Co., com. (quar.)..-..-- 50c.\Oct. 1| Holders of rec. Sept. 18 United Dyewood, pref. (quar.)......-- 1% |Oct. 1) Holders of rec. Sept. 15a 
Common (extra) .---.-------------- 25c.|\Oct. 1) Holders of rec. Sept.18 | United Elastic Corp. (quar.)---------- 40c.)Sept. 24| Holders of rec. Sept. 10 
Pet Milk, preferred (quar.)-..-..-..-- 1% |Oct. 1/| Holders of rec. Sept. 10 | United Fruit (quar.)....-.-.---------- $1 Oct. 1{ Holders of rec. Sept. la 
Phila. Dairy Products, pr. pf. (qu.)---.- $1.625;Oct. 1) Holders of rec. Sept. 212 | United Linen Supply, class A (quar.)..-.|*87}4¢ Oct. 1\*Holders of rec. Sept. 20 
Phoenix Finanoe Corp., pref. (quar.)....| *%50c |Oct. 10|/*Holders of rec Sept 20 United Loan Corp. (Bklyn.) (quar.) ---| $1.25,Oct. 1) Holders of ree. Sept.d18a 
ey, a ee *50¢ | Jn10°32|*Holdere of ree Dee 31 United Piece Dye Works, com. (quar.)--| 50c.|Nov. 1) Holders of sec. Oct. 15a 
Pioneer Gold Mines of B. C. (quar.)__-- 3c.|\Oct. 1) Holders of rec. Sept. 15 Seatested (ater ),...cccccucecsucece 1% |Oct. 1; Holders of rec. Sept. 194 
Pitney-Bowes Postage Meter (in stock)._| %2 |Oct. 1/*Holders of ree. Sept. 15 Cees. oa sesmemee 1% |Jan1’23| Holders of rec. Dec. 194 
Pittsburgh Plate Glass (quar.)_....-... *50c.\Oct. 1)|*Holders of rec. Sept. 10 United Publishers, pref. (quar.)...-----| *1% |Sept. 30,*Holders of rec. Sept. 20 
Pittsburzh Steel Foundry, pref. (quar.).| *134 |Oct. 1/*Holders of rec. Sept. 23 | United Shoe Machinery, com. (quar.).--| 62}4¢ Oct. 5, Holders of rec. Sept. 15 
Port Huron Sulphite & Paper.—-_-.._- EN ne cemmalel $1 ‘Oct. 65) Holders of rec. Sept. 15 
7% preferred (quar.)...-......-.... *1% |Oct. 1/*Holders of rec. Sept. 15 eee emer)... .gccccessecnbeces 37%e Oct. 5) Holders of rec. Sept. 15 
Powdrel! & Alexander, pref. (quar.)....| *13¢ |Oct. 1/*Holders of rec. Sept. 15 United States Foil, common A & B----.- 12 4gc. Oct. 1} Holders of rec. Sept. 154 
Premier Gold Mining (quar.)---------- 3ce.,Oct. 5) Holders of rec. Sept. 15 ee Es aaa 1% ‘Oct. 1] Holders of rec. Sept. 15a 
Price Bros. & Co., Ltd., com. (quar.)__. 3% \|Oct. 1| Holders of rec. Sept. 15 U. 8. & Foreign Securs., Ist pref. (qu.)--| $1.50 Nov. 1} Hoiders of rec. Oct. 134 
i, ee eae 1% |Oct. 1| Holders of ree. Sept. 15 | U.S. Gypsum, com. (quar.).---------- 40¢.|Sept. 30; Holders of rec. Sept. 154 
Procter & Gamble, 8% pref. (quar.)--.-. Oct. 15) Holders of rec. Sept. 25a OE eA EE AE TET 1% |Sept. 30) Holders of rec. Sept. 15a 
Public Utility Holding, $3 pref (quar.).-| 75¢.;Oct. 1] Holders of rec Sept. 10 U.8. Leather, prior pref. (quar.)------- 1% |Oct. 1) Holders of rec. Sept. 10a 
Public Utility Invest..7% pref. (quar.)_| 1% |Oct. 1} Holders of rec. Sept.15 | United Staies Pipe & Fdy., com. (qu.)--| 50¢.)Oct. 20) Holders of rec. Sept. 304 
Publication Corp., common (quar.)....| *80¢./Oct. 1/*Holders of rec. Sept. 21 Common (quar.)....-.------------| 50¢ |Jn20°32| Holders of rec. Dec. 31. 
Original preferred (quar.)......-.... *1% |Oct. 1/*Holders of rec. Sept. 21 First preferred (quar.)..--------.-.- 20c./Oct. 20| Holders of rec. Sept. 30a 
Pure Oi! 54% pref. (quar.)....---... 1% |Oct. 1/ Holders of rec. Sept. 10 First preferred (quar.)_..-..-----~-- 80c.|Jn20'32| Holders of rec. Dec 3la 
6% preferred (quar.)............-- 1% |Oct. 1) Holders of rec. Sept.10 | U.S. Playing Card (quar.)-----------* e846. Oct. 1|*Holders of rec. Sept. 20 
8% preferred (quar.).............- 2 {Oct. 1] Holders of rec. Sept. 10a ; U.8 Steel Corp. com. (quar.)..---.-- \Sept. 29; Holders of rec. Aug. 314 
Quaker Oats, com. (quar.)-.---.-.---- *$1 (Oct. 15\*Holders of ree. Oct. 1 | U.S. Tobacco, common (quar.)..------ si. 10 Oct. 1}| Holders of rec. Sept. 14a 
Preferred (quar.).-...-------------| *134 |Nov. 30|*Holders of ree. Nov. 2 Preferred (quar.)...---------------| $1.75 Oct. 1) Holders of rec. Sept. 14a 
Radio Corp. of Amer., pref. A (quar.)---|87'%c.|Oct. 1| Holders of ree. Sept. la | Universal Crane, pref. (quar.)--------- *1% ,Oct. 1)*Holders of rec. Sept. 15 
pueeree I (G08). cedcosccecdsctons $1.25\Oct. 1) Holders of rec. Sept. 14 } Universal Pictures, Ist pref. (quar.)----| 2 |Oct. 1! Holders of ree. Sept. 194 
ER Ce ivaksncascescccccoccenns *50¢.'Oct. 1)*Holders of rec. Sept. 20 Upressit Metul Cap Corp., pref. (quar.) *$1 Oct. 1 *Holders of ree. Sept. 15 
Reece Button Hole Machine (quar.)-.-- 35c.|Oct. 1) Holders of rec. Sept.15 | Utah Copper Co. (quar.)------------- $1.50 Sept. 30, Holders of rec. Sept. 18a 
Reece Folding Machine (quar.)-.-.---- 5e.,\Oct. 1) Holders of ree. Sept.15 | Utility Holding Corp., pref. (quar.)..--| *75¢.Oct. 1)*Hol ers of rec. Sept. 10 
Reed (Tom) Gold Mines (quar.).-....- *3c.\Oct. 1/*Holders of rec. Sept. 10 | Valvoline M1). preferred (quar.) -..----- *2 (Oct. 1/*Holders of rec. Sept. 21a 
Reliable Stores, Ist pref. (quar.).....-- Be. Seceegie ete: pearing Vanadium Alloys Steel (quar.).....--- *25c. Sept. 30 *Holders of rec, Sept.18 
Reliance Mfg. (Ills.), pref. (quar.)...... *1% |Oct. 1/*Holders of rec. Sept. 21 Vapor Car Heating, preferred (quar.)_..| *1% | Dec. 10;*Holders of reo Dee 1 
Remington Arms, Ist OPO. (CURE Jencnce *1% |Oct. 1/*Holders of ree. Sept. 19 Vietor Monaghan Co., pref. (quar,)----| *1% |Oct. Ber nn of rec. Sept. 21 
Remington Rand, Ine., Ist pref. (quar.)| 1% |Oct. 1| Holders of rec. Sept. 94 |! Vogt Manufacturing (quar.)----------- 25¢. Oct. 1) Holders of ree. Sept. 15 
Second preferred (quar.).....-.----. 2 Oct. .1| Holders of rec. Sept. 94 | Vortex Cup Co.. common (quar.)..---- *50e. Oct. 1)*Holders of rec. Sept. 15 
Reo Motor Car (quar.).........-.-..- 10¢.;\Oct. 1) Holders of rec, Sept. 10a Ree Sos cuca cccccessendes *62\%ec Ot. 1,*Holders of rec. Sept. 15 
Repubite Supply Co. (quar.).-..-....- 75c.|Oct. 15) Holders of rec. Oct. i | Vulcan Detinning, com. (quar.).------- 1 jet. 20) Holders of rec. Oct. 76 
Reynolds (R. J.) Tobaceo— Preferred (quar.)...---------------| 1% j|Oct. 20) Holders of rec. Oct 7e 
Common and common B (quar.).-.-- 75¢.\Oct. 1| Holders of rec. Sept. 18a | Wagner Electric Corp., pref. (quar.)..-| *1%4 |Oct. 1/*Holders of rec. Sept. 19 
Rich's. Inc.,6%4 % pref. (quar.)....-...| *1% |Sept. 30/*Holders of rec. Sept. 15 Waitt & Bond Co., class B (quar.)------ *20c. Sept. 30 *Holders of rec. Sept. 15 
Rike Kumler Co., common (quar.)-..-- *55c.;\Oct. 1|*Holders of rec. Sept. 15 Waldorf System, Ine., common (quar.).| 374%e Oct. 1; Holders of rec. Sept. 194 
Preferred (quar.)------------------ *1% |Oct. 1)\*Holders of ree. Sept. 23 | Walgreen Co., preferred (quar.)-------- *1% \Oct. 1)\*Holders of rec. Sept. 194 
Ritter Dental Mfg., com. (quar.).--..-- 3734¢ Oct. 1| Holders of rec. Sept. 21a | Waltham Watch, 6% pref. quar.)...-- 50¢c.;Oct. 1) Holders of rec. Sept 21 
Preferred (quar )- -------| *$1.75 Oct. 1)\*Holders of rec. Sept. 21 Ward Baking, pref. (quar.)-.---------- 1% |Oct. 1) Holders of rec. Sept. 174 
Riverside Silk. Mills, el. A (quar.)----.-- 50¢.\Oct, 1) Holders of rec. Sept.12 | Warner Company, common (quar.)..--| _25¢. Oct. 15) Holders of ree. Sept. 30a 
Robinson Cons. Cone Co. (quar.)...--. 37 %e.|Oct. 1) Holders of rec. Sept. 15 First and second preferred (quar.)-.--| $1.75 Oct. 1] Holders of ree. Sept. 15a 
Ross Gear & Tool, com. (quar.)_.--.... *30¢.|Oct. 1)/*Holders of rec. Sept. 20 Warren Bros., first pref. (quar.)------. 25e. - 1) Hoiders of rec. Sept. 21 
Royal Baking Powder, com. (quar.)-.-.| 25¢.|\Oct. 1) Holders of rec. Sept. = Second preferred (quar.).--------- 2,9 1-6¢e. Oct. 1) Holders of rec. Sept. 21 
ease 1% |Oct. 1] Holders of rec, Sept. sf Convertible preferred (quar.).------ 75c. Oct. 1} Holders of rec. Sept. 21 
Ruud Manufacturing common (quar.)--| *50e.|Nov. 1|*Holders of ree’ Warren Foundry & Pipe (quar.).------- 50¢c. Oct. 1! Holders of ree. Sept. 154 
Ryerson (Joseph T.) & Son. Inc. (quar.)! *30c.'Nov, 1'*Holders of rec. Oct. 19 Waukesha Motor Co. (quar.) . --------- *750. Oct. 1 *Holders of rec. Sept. 15 
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Per When Books Closea. 
Name of Compang. Cent. | Payable. Days Incluste. 
Mieceliancous (Concluded) . 
Wesson Oil & Snowdrift, com. (quar.)-- ¢.\Oct, 1) Holders of ree. Sept. 154 
West Coast Oil, pref. (quar.)...------- *$1.50,\Oct. 5)*Holders of rec. Sept. 25 
West Va Pulp & Paper, 6% pref. qu.) - 1% | Nov. 16) Holders of reco. Nov 2 
Westchester Firat Nationai Corp., pref.|*8%7 }¢e|Dec. 20| *Holders of ree. June 30 
Western Maryland Dairy, pref. (qu.).--| *$1.50\|Oct. 1/*Hoiders of ree. Sept. 19 
Western Tablet & Stationery, pref. (qu.)| *1% |Oct. 1|/*Hoiders of rec. Sevt. 21 
Westmoreland, Inc. (quar.) -----.---- 30¢.|Oct. 1) Holders of rec. Sept. 154 
Wheeling Steel. pret., new (No. 1)..---- 75¢e.|Oct. 1) Holders of ree. Sent 12a 
White Motor Securities, preferred (qu.)-. 1% |Sept. 30; Holders of rec. Sept. 14 
White Rock Mineral Spgs. Co., com.(qu)| $1 Oct 1} Holders of rec. Sept. 21a 
First preferred (quar.)-------------- 1; Holders of rec. Sept. 21 
Second preferred (quar.)------ 1} Holders of rec. Sept. 21 
Wilevux Rich Corp.. cl. A (quar.)....-.- . 30| Holders of rec. Sept. 194 
Will & Baumer Candle, pret. (quar.).-.| 2 ct. 1| Holders o: rec. Sept. 15 
Winsted ‘iustery com (quar )_..--.- *2% | Nov. 1/*Hoiders oi rer Oct 1S 
WE Ee ND kv cwacocsrnancccsens *25¢0.\Oct. 1)*Holders of rec. Sept. 10 
Wolverine Tube (quar.)......-------- *10c.,\Oct. 1)|*Hoiders of rec. Sept. 15 
Woodruff & Fdwards, cl. A (quar.).---.! *25c.;Oct. 1|*Holders of ree. Sept. 21 
Worthington Pump & Mach’y, pt.A (qu); 1% (Oct. 1) Holders of ree. Sept. 102 
PE MED inc wnececaweee 1% \Oct. 1) Holders of rec. Sept. 10a 
Wright Hargreaves Mines (quar.)-...--- 2%c.\Oct. 1) Holders of rec. Sept. 14 
Wrigley (Wm_) Jr.Co (monthly)-.----- 25¢.|Oct. 1] Holders of rec. Sept. 20a 
Te id cas, ipanis dmmeaiinendl 250e.|Nov 2) Holders of ree. Oct 204 
Wurlitzer (Rudolph) Co., com. (mthly.)| *50c.|Sept. 25|*Holders of rec. Sept. 24 
7% oreferred (quar.).....---------- *1% |Oct. 1)|*Hoiders of rec. Sept. 19 
7% oreferrea (QUaP.) ...-cccccccccce *1% |Jan1°32\*Holders of rec. Dec. 19 
7% oreferred (quar.).....-.---.---- *1% |Aprl’32|*Hold. of rec. Mar. 19°32 
7% preferred (quar.)_....-.-.-.---- *1% |July1°32|*Hold. of rec. J ne 19°32 
Yale & Towne Mfg (quar.)..-...-.---- 50e . 1| Holders of ree Sept 10 
Young (L. A.) Spring & Wire (quar.).-- 50¢c.;\Oct. 1] Holders of rec. Sept. 194 
Youngstown Sheet & Tube, pref. A (qu.)} d1%\Oct. 1] Holders of rec. Sept. 14a 
Zinke Renewing shoe neta ovum. (qu.).| *1%6c |\Oct. 2)*Holders of rec. Sept. 5 
ee omen *30 |\Oct. 2)*Hoiders of rec. Sept. 15 





* from anofficial sources. ¢ The New York Stock Exchange has ruled thai 
stock wili not be quoted ex-dividend on this date and not until further notice. 

t The New York Curb Exchange Association has ruled that stock will not be quoted 
6x-dividend on this date and not until further notice. 

G Transfer books not ciosed for this dividend. 

d Correction. ¢ Payable in stock. 

J Payable in common stock 9g Payabie in scrip. 
dividends. / Payable in preferred stock. 

4 Internat. Hydro-Flec. System class A dividend is optional, either 1-50th share 
class A stock or 50c. cash. Holders desiring cash must notify company. 

| Central States Elec. Corp. conv. pref. dividends are payable as follows: Series 
1928, 3 32nds share common stock or $1.50 cash; series 1929, 3-16ths share common 
stok or $1.50 cash. 

n Telephone Bond & Share com. A dividend ig payable in cash or 1-50th share 
com. A stock. 

r General Gas & Elec. com. A & B dividends are payable in com. A stock unless 
holder notifies company prior to Sept. 10 of his desire to take cash. 

s Amer. Cities Power & Licht, class A dividend, will be paid 1-32d share class B 
stock unless holder notifies company on or before Oct. 15 of his desire to take cash. 

t Utilities Power & Light com. and class A & B dividends payable in cash or 
stock as follows, holders desiring cash must notify company: Common 1-40th 
share common stock; class A 1-40th share class A stock; class B 1-4(0th share 
sommon stock. 

u Midland United dividend optional either cash or 1-40th share common stock. 

9 American States Public Service dividend is optional, either 40c. cash or 1-40th 
share class A stock. Holders desiring cash must notify company. 

@ Less deduction for expenses of depositary. 

z Commercial Investment Trust conv. pref., series of 1929 dividend will be paid 
in common stock at rate of 1-52d share unless holder notifies company on or before 
Sept. 16 of his desire to take cash—$1.50. 

y Goldblatt Bros. dividend is optional either 374s. cash or 144% stock. 

z Segal Lock & Hardware dividend is payable 12%% cash or 24% in stock. 
Holders desiring cash must notify company on or before Sept. 18. 


hk On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dee. 31 1930, page 3812-13. The figures 


given below therefore now include returns from these two 
new members, which together add $3,750,000 to the capital, 
$2),882,800 to surplus and undivided profits, $159,318,000 
to the net demand deposits and $69,610,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY SEPT. 12 1931, 























The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Publie 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Sept. 12: 

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, SEPT. 12 1931. 
NATIONAL AND STATE BANKS—Average Figures. 


















































Loans, Other Cash\|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and' Banks and Gross 
Investments. Bank Notes\Elsewhere.jTrust Cos.| Depostts. 
3 3 3 3 $ $ 

Manhattan— 
Grace National_| 18,512,145; 1,100 74,912) 1,821,466 638,020; 15,752,907 

Brooklyn— 
Peoples Nat’l.-| 6,230,000; 5,000 200,000 443,000 106,000; 6,390,000 

TRUST COMPANIES—Average Figures. 
Loans, Res’ve Dep.,| Depos. Other 
Disc. and Cash. N. Y. and| Banks and 708s 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan— BS 3 $ 3 3 
i, eae 70,614,600) *4,430.,000! 7,151,900! 2,697,800 69,633.100 
Federation. .....--- 15,176,960 85.272 948.779 262.870 14,794,679 
Fulton.......-----}| 19,300,900; *2.290.400' 1,602,000 268,200 18,469,200 
United States... - 72,418,066) 5,040,000 12) SAG  <sannwel 60,766,257 

Brooklyn— 
Brooklyn_._-...---|104,499,000| 2,655,000) 3,046,000 575,000 119,794,000 
Kings County-.--.-- 27,070,800} 1,968,104) 3,071,931) ..... 25,487 ,968 

Bayonne, N. J.— 
Mechanics... ....--- 8,127,385 278,166 553,606 252.031' 7,983,192 





* Includes amount with Federal Reserve as follows: Empire, $3,035,100 


Fulton, $2,290,400. 








Boston Clearing House Weekly Returns.—Ip the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBEBS. 











| 


* Surplus and| Net Demand Time 
Clearing House * Captial. Undtvtded Depostis, Depostts, 
Members. Profus. Average. Average. 
$ $8 $ 3 

Bank of N Y & Trust Co 6,000,000 14,254 900 70,675,000 13,758,000 
Bank of Manhat’p Trust}; 22,250,000} 50,760.200| 252,075,000} 49,342,000 
Bank of Amer Nat Assn| 36,775,300} 32,713,600 112,154,000} 48,784,000 | 
National City Bank----| 110,000,000} 115,769,100 a1,026,.779,000} 189,005,000 | 
Chemical Bank & Trust 21,000,000 44,260,900 224,617,000 27,748,000 
Guaranty Trust Co- ---- 90,000,000} 208,427,000) bS867,111,000) 111,797,000 
Chatham Phenix NB&Ti 16,200,000 16 446,600 125,665,000 27,029,000 
Central Hanover Bk&Tr 21,000,000 83,630,600 406,230,000 91,848 000 
Corn Exchange Bk Trust 15,000,000 32.629,000 183,037,000 32,169,000 
First National Bank-~-.-- 10,000,000} 118,516,500 266 .380,000 23,219,000 
Irving Trust (‘o_..-.-.--- 50,000,000 75,429,400 372,476,000 65,391,000 
Continental Bk & Trust. 6.000.000 11,360,200 9,290,000 1,380,000 
Chase National Bank.--; 148,000,000} 176,579,800 c1,288,300,000! 167,087,000 
Fifth Avenue Bank. ~~~. 500,000 3,822,600 26,429,000 3,052,000 
Bankers Trust Co. -.--- 25,000,000} 87,792,400) d458.361.000} 68,092,000 
Title (;uarantee & Trust 10,000,000 24,860,800 33,567,000 2.221.900 | 
Marine Midiand Trust_ - 10,000,000 9.632 800 51,139,000 5,248,000 
Lawyers Trust Co. ---.-- 3,000,000 4.256.700 15,294,000 1,616,000 
New York Trust Co. __- 12,500,000 35,644,000 187 ,668 ,000 36 984,000 
Comm '! Nat Bank & Tr 7,000,000 10.158,000 47,086,000 2'604.000 
Harriman Nat Bk & Tr 2.000.000 2,822,400 28,199,000 4.184.000 
Publie Nat Bank & Trust 8,250,000] 13,873,300 36,875,000} 30,927,000 
Manufacturers Trust Co| 27,500,000} 24,380,500 144,949,000} 65,458,000 
AmericanEx.Bk&Tr .Co. 10,000,000 5,502,300 14,369,000 4,152,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne 500,000 737,100 2,460,000 5,222,000 

Totals. ........-....- 668,475,300 1,204,260,700' 6,251, 185,000'1,078 317,000 





* As per official poperte National, June 30 1931; State, June 30 1931; trust com- 


panies. June 30 193 
Includes deposits oreign branches as follows: (a) $247,010,000; (b) $81,345,- 


me 
000, (c) $97,774,000, (d) $44,771,000, 














Week Ended | Changes from | Week Ended | Week Ended 
Sert. 16 Preetous Sept. 9 Sept. 2 
1931. Week. 1931. 1931. 
3 $ J é 
ese 93,875,000} Unchanged 93.875.000| 93,875,000 
Surplus and profits... - 86,.772.000| Unchanged 86.772.000' 6.772.000 
Loans, disc’ts & invest’ts_ 1,028,098.000| +4,455,V000 1,023.443.01 0 1,022.519.000 
Individual deposita._.....| 606,111,000} +7,957.000, 59%,154.600 604.828.000 
Due to banks___._-- ----| 162,327,000 +34,000| 162,294,000, 105,%32.000 
Time deposits. ......... 264,373,000} —1,619,000) 265,992.00) 266.548.000 
United States deposita_--_ 3,206,000} +2,251,000 955.000 2.764.000 
Exchanges for Clg. House 15,799,000 Eiee 11,622.000} 12.971,000 
Due from other banks. -- 82.529,000; —1,546.000) 84.075.000; 81.349.000 
Res've in jegal deposit’ies} 79,643,000 —784,000| 80.427.000} 79.937.000 
Cash tn bank__.....-.-- 6,200,000 + 393,000 5.807.000 5.713.000 
Res’ve tn excess in F.R.Bk 1,331,000! —1,261,000 2,592,000 2,368,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement ir a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing “Reserve with Federal Reserve Bank” and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and “Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















Week Ended | Changes from | Week Ended | Week Ended 
Sept. 12 Prevtous Sept. 5 Aug. 29 
1931. Week. 1931. 1931. 
$ $ ‘ ¢ 
Ceo . ccenkecusne - 83,202,000! Unchanged 83,202,000} 83,202,000 
Surptus and profits. -..-- 256,081,000; Unchanged 256,081,000 256,081,000 
Loans, discts and invest _/1,488.681,000 —73,000 1,488.745,000 1.495.749 000 
Exch for Clearing House. 22,479,000} —2,876.000 25.355.000 22.484,000 
Due from baoks....-.--- 96.134,000' —7.865,000 103.999.000 99.482.000 
Bank deposits .......-- 212,055,000| —2.514,000 214,569,000) 211.538.000 
Individual deposits... .- 705,137,000! —5.978,000 711,115,000 708.516.0000 
Time deposita........-.- 425,179,000} —3,908,000 429.087.000 432,898 .000 
Tota! depovits........-- 1,342,371,000| —12,400,000 1,354,771,.000 1,352.952.000 
Reserve with F.R. Bank.! 114,956,000' —1,299,000 116,255,000 115,903,000 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 17, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federa] Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1338, being the first item in our department of “Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS SEPT. 16 1931 











Sept. 16 1931.|Sept. 9 1931.! sept. 2 1931./Aug. 26 1931./4ug. 19 1931. aug. 12 1931.| Aug. 5 1931.! Judy 29 1931.'Sept. 171930. 

RBSOURCBS. 8 $ $ $ $ | 5 | $ 3 8 
Gold with Federal Reserve agents___.__/2,225,948,000 2,190,648,000 2,164,613. 000: 2,152.013,000 2,124.088,000 2,077,688,000 2,063,779,000 2,058,539,000 1,548, 956,000 
Geld redemption fund with U. 8. Treas_| 29,882,000 29,731,000, 29,889,000 29,889, 000, 29.999.000 29.675, 000, 29,983,000 29,983,000 35,875,000 


Golé heid exclusively .F.R. 
settiement fund Sin F R. Board... 
Gold and gold certificates heid by banks_ 


Total gold reserves__..............- 














2,255,830.000 2,220,379,.000 2,194,502,000 2.181,902.000 2,154.087.000 2,107,363.000 2,093.762.000 2,088,522,000 1,584,831,000 
432.865,000, 419,228,000 430,354,000 441.211.000 434.736.000; 479,711,000 447,519,000 410.496,000 580,999,000 
797,044,000, 830,439,000, 840,104,000, 862.433. -000; 884,038.000} 862,108, 000; 887,756,000 944,536,000 809,810,000 





3,485,739, 000 3,470,046,000 3,464,960.000 3,485.546,000 3,472.861,000 3,449, Tah aoa duecoin Gin LAGKGA ie LUA 






























































































































Reserves other than gold_............- 162,061,600 158,717,000; 167,958, 000, 172,213, — 169,727.000 168,899, 000; 165,761,000 175,009,000 151,828,000 
Total reserves... .-|3,647,800,000 3,628.763,000 3,632,918,000 3,657.759,000 3,642, ay _— 3,618,081 000 3, wy 798,000 3,618,563.000 3,127,468,000 
lg ea cash 72,002,000, 67,891,000; 71,170,000, 72,111,000, 74, a 75,091,000 019,000, 79,086,000, 66,471,000 
Becured by U. 8. Govt. obligations...| 111.150.0000 113,123,000' 107,959,000 98,782,000 93,642,000} 67,623,000 69,901 ooo! 71,883,000 45,582,000 
Other bills disoounted_........-...-- 151,844,000, 147,109,000! 149,326,000} 142.936,000| 136,967.000, 127,357,000} 118,674, 000! 111,153,000! 117,567,000 
Total bills Giscounsed__..............| 262,994. 0u0| 260,232,000] 257,285,000) 241,718,000) 230.609.000! 194,980,000 188.675.000! 183,036,000! 163,149,000 
Bilis bought ip open market..._._ o<e----}| 217,770,000, 197,788.000} 197,868,000) 180,515,000; 154,628,000} 135,738,000 66,074,000 667536,000, 208,861,000 
0.8. Government securities: | 
Sear 277,009,000; 292,027,000] 292,137,000) 291.977,000| 247,342,000 230.454.000| 216,878,000; 206,723.000| 38,085,000 
I on. seme womucng 18,962,000! 18.962,000] 18.973.000} 32,297.000! 36,241,000! 46,241.000| 43,242,000; 43,242,000, 295,261,000 
Special treasury certificates --.-.---- 3S.000,00G  caccnecccal sécéaucece]  Secckenwss] neaseccsual  essbiadennl | (ebadkeoduel gan eslenads 45,000,000 
Other certificates and bills........-- 432.487.000, 417.076.000} 416,.998.000| 403,724,000 444,307,000) 451,266,000 420,511,000) 428,012,000, 232,037,000 
Total 0. 8. Governments securities. ...; . 42.458.000) 728,065,000] 728.108.000| 727.998.0000 727,890,000! 727,961,000| 680,631,000' 677,977,000 610.383,000 
Osher seeurities (see ste) ......-.- 2.---} 15,342,000 6,267 .000 6.252.000 6,402,000 5.102.000 6, 102.000 6,302.000| 7,246,000, 7,022,000 
| 
Total bills and securities (see ote). -_-|1,235,5%4.000 1,192.352.000/1,189.513,000) 1,156,636,000!1,118,229.000 1,064,781.000| 941,582,000, 934,795,000! 989,415,000 
Due from foreign banks (see mote) __._.__ 8.743.000 10.746.000} 17.913.000} 38 378.000} 10.749.000; 25.964.000| 10,725.000 726.000 791,000 
Federa! Reserve ootes of other banks---_- 17.110.000| 14.794,000} 14.622.000] 16,010.000| 16,889.000} 16,031,000} 16.078.000! 16,364,000! 23,939,000 
Uncoliected items. ...........--- -----| 601,804.60u; 440.305.000} 445.260.000] 407,424.000| 462,236.000| 457.146.000} 426.158.000' 415.289.000| 722,305,000 
Bank premises___......-.....--------| 59,220,000  59,109.000)  59.086.000}] 59.083.000) 58,962. ‘000! 58.962.000' 58,920.000 68.915.000 59,642,000 
All other resouroes_...........----- pian 33,508.00, 35,104,000} 33,933,000} 33.462,000; 32,696,000; 30.700, 000) 29,389, 000, 28.071,000 _ i, 442, 000 
Totai eee Py 5 ivine nasceve ~-----|5,578,751,000 5.449,064,000 5,464,415,000/5,440,863,000/5,416,391,000 5.346,756,000 6. , 150,669,000 ‘ei 151,809, 000, 5,00 001,383, 000 
A ; 
¥. B. notes in actua! circulation........ 2,005,896,000 2,010,322,000 1,958.203,000) 1,945, 507 .000/1,901,844,000 1,829,301,000 1,772,672, 000 1,735,501, ar 1,349,329,000 
Deposits: | 
Member banks—reserve account._... 2, wwe 5 pis 000 2,289,756 ,000 2,373,917 ,000/2,341.998.000/2,382.296.000 2,392.237. part 339,135,000 '2. 414,734,000 2,456,282,000 
NS EEE - 487.000 30,.575.000) 39.857.000| 82,604.000) 28.923.000, 15.074.000; 12.161.000 13.385.000 3.706,000 
Foreign banks (ses 01) ---.--------- 197. .297.000, 207,415,000} 178.136.000] 182.921.000| 168.408.000! 180 .483.000| 132.377.000| 100.435.000) 5,774,000 
Other deposits.................-.-. 27 050.000, 25,984,000 24,871,000 26,812,000 26.617, 000} 28.675.000 26,774,000, 26,043,000 19,784,000 
EE iii dutsinenditeereramemivdneemsatanion 2.645.546.000 2,553.730,000 2,616,781 ,000/2.634,.335.000 2.606.244.000'2,617.069.000 2,510,447 .000 2.554.597.000 2,485,546,000 
Oeterred yaaa SORE 4 569.904.0900 427,036.000; 431,.864.000} 403.634.000 450,618,000) 443.095.000 411.380.0000, 405,755.000 704,476,000 
Capita! paid tn__... ewnnne enone een--| 165,896,000 167,063.000] 167,079.000! 167,194.000| 167.233.000! 167,.279.000, 166,849.000' 167,442.000; 169.872,000 
Surplus. ___._-- ee e--| 274,636,000 274,636,000} 274,636.000 274.636.0000) 274.636.000 274.636.000, 274.636.000 274.636.000; 276,936,000 
All other liabilities aol io 15,873,000, 16,277,000 15.852.000) 15,557,000} 15,816,000 15,376,000, 14,685,000 13,878,000) 15,224,000 
} 
Teteh RAMs és cnccesntivccasess 5,678,751,000 5,449,064,000 5,464,415,000 5,440,863,000/5,416,391,000 5,346,756,000 5,150,669,000 5,151,809.000 5,001,383,000 
Ratio of gold reserves to deposits and 
R. note liabilities combined__..._. 74.9% 76.0% 75.7% 76.1% 77.0% 77.6% 80.0% 80.2% 77.5% 
Ratio cf total reserves to deposite 
¥. B. note liabilities combined --_..._- 784% 79.5% 79.4% 79.9% 80.8% 81.4% 83.9% 84.3% 81.6% 
Contingent liability on bills purehased 
for foreign correspondents_........--. 233,102,000} 231,260,000} 230,004,000} 229,970.000 226,781,000, 220,174,000 225,852,000} 253,578,000, 433,843,000 
Masarty Disiributton of Bille and 3 3 3 3 3 $ $ $ s 
Short-Term Securtites— 
1-15 Gaye bilis boughs in open market. 55,712,0(0| 34,861,000 36,469,000 29,120,000} 30,365.000, 53,259,000 6,030, 21, 7. 000 83,508,000 
1-16 days bills diseounted.........-... 184,324,000, 173,897,000} 171,731,000! 155,446,000] 145.614.000 116,253,000} 113,389,000) 110,015.000| 93,117,000 
1-15 days U. 8. oertif. of indebtedness. -000.000 13,025,000 25, 21,425,000 31,925,000, 15,700,000 18,700,000 12,850.000 45,000,000 
ee en al ‘nuecanenidh eeaacodbece!  Shhiaheoetl Suan! mecadhundel - pebmensdde “meeehenee OR .OEGL . 06 ohn Leanne 
16-30 8 bills boughs in open market__ 3,651,000 5,622,000 10,653.000 25,181,000 25.067 .000 24,533,000 5,315,000 7,821,000 73,576,000 
16-30 days bills disoounted._.......... 21.793.000; 24,700.000} 22.942.000, 17,768,000} 18,316,000; 16,168,000} 13,542,000! 13,160,000) 20,545,000 
16-30 days U.S. certif. of indebtedness __ 10,950,000 7,080,000 7,000,000 24, 28,866,000 29,425,000 23,425,000 25,700.000| ---------- 
rr Oe 8 el euincentenell weccebdtoel ~Kidushimdul tanaessnl andddidhnen, Ghndekadak. mabvhhnane easetksnauk. meade 
81-60 days bilis bought in open market_-. 3,099,000 3,409,000 3,794.000 2.128.000 6.267.000 8,265,000 27 567.000 4.303.000 41,058,000 
31-60 days bills discounted. __......... 32,103,000, 36.971.000} 33.053.000! 37.689,000! 35,.830.000) 30,862.000! 29,650,000} 23.942.000} 29,955,000 
31-60 days U. 8. oertif. of indebtedness. 48,425,0U0 55,650.000 41,900.000 32,950,000 37,950.000 65,797,000 67,271,000; 103,595,000; -~----.-- oo 
31-60 days municipal warrants._....... 15, 15,000 10.000 eo en) ecw baad meetin,  ieemenamiait 
61-90 days bills bought im open market_.| 155,308,000) 153,896.000| 146.952.0000; 124,051,000 92,890 000 49,544,000 7,127,000 32,532.000 10,546,000 
days discounted _........... 19,415, 00 18,974,000 23,232 .000 23,327,000 22,904.000 22,588 ,000 22 008.000 22.559.000 15,389,000 
61-90 days U. 8. ocertif. of indebtedness__| 203,054,000 91,155,000; 112,905,000 97,150,000 77,150,000 73,425,000 45,450,000 29, “— 000 96,539,000 
61-00 days municipal warrante__..._... 10,000 WRAOG) “sccwnncncallt toncenteha 10.000 10,000 10,000 5.000 eccce os 
Over 90 days bills bought in open market} ..-.-.----| -.-..-----] -.-------- 38, 39.000 137.000 35.000 98.000 173,000 
Over 90 days bills discounted __-__- is r 5,690,000 6.327.000 7,488,000 7.945.000 9,109,000 9,986,000} 13,360.000 4,088,000 
Over 90 days certif of indebtedness. _.-_- : 250,166.000! 255,168.000 252,175,000) 268,416.000} 266,919.000' 265,665,000) 256,077.000, 135,498.000 
Over 90 days munic'na] warrante__.__.. 67.000 42,000 42.000, 42,000 42.000 42,000) 42,000 42, 000, 22,000 
Federal Reserve Notes— 
Issued to F. R. Bk. by F. R. Agent.-._- 2,441,377.000 2,408,612.000 2,357.008.000 2,335,943,000 2.300.913.000'2,251,746,000 2,199,250,000 2,181,235.000| ---.-.---- 
Held by Federa! Reserve Bank......-.- 435.981, 000) 398,290, 000) 398,805, oo 390,436, 000; 399,069,000] 422,445,000; 426,5,8,000 _ 445.734.000 vdencekuan 
In actual circulation. -.....-...---- 2,005,896, 000 2,010,322,000 1 958, 203, 000 1,945,507.000 1, 1,901, 844.000 1 829, 301,000 |1,772,672,000 1,735,501 ,000 1, 1.764, 965, 000 
Collaierai Heid by Agent as Securtty for | 
Notes lesued to Bank— 
po tw Geld cortificates....-....-- 772,418,000, 740,818,000} 737,583, 000) 737,683, 000; 707,058.000| 707,058 000 | 658,649,000} 612,709,000) 449,950,000 
0 eae EE FIR See TRO tke For dit WR OOK ee en Depicted etn iat As, ype wi lpeR 
Gol4 tund—Federal Reserve Board... ..|1,453.530.000 1.449.830.0000 1,427.030.000 1,414,330, 600° 1,417 030.000) 1,370.630.000 4; 405,130,000 1,445,.830,000 1,099,006,000 
By eligible Daper_..-...---.- orere---- 302, 158. 000, 289,833,000 296,694.000, 291,347,000 274,314. 009) 270,131,000 204,851 -_ 204,222,000, 351,695,000 
I i cenetanenawendemngminductiniies 2,528, 106. Fs, 2,480.481,000 2,466,307 ,000 2,443.360,000 2,398.402. 000. 2,247,819,000 2, 268 630,000 2, 262,761,000 1,960,651,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balance held abroad and amounts due to 


foreign correspondents 
Securities.” and the caption, 


In addition, the caption “Ali other earning assets,” 


previously made up of Federa! intermediate Credit Bank debentures was changed to 
“Total earning asseta”’ to “Total bills and securities.” 


“Other 


The latter term was adopted as a more accurate description of the total of the discounts, 


acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


* Revive figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT 16 1931 





Two Ciphers (00) omitted. 
Federal Reserve Bank of — 





RESOURCZS. 


| Toa. | sae. New York. 


| 


i— 


— = — | 


| 


| Phtia. |Clecsiana ‘Rtcomona Atlanta | Chtcago. | st. Lowts. laseumean. 





quasensihividetntaneen Latempentiionts 


Kan. Cty | Dalias. Sn Pren: 


—~ 
| 


& 3 b J 3 z b ¢ 
Gold with Federa! Reserve Agents 2. = 948,09 159.917,0 501,468,0 175.090,0 2327.270,0 57.070, 0 103.400.0 532,900,0 69.555, 0 55,255.0 67.0000 26.359.0 240,763.0 


Gold red’n fund with U. 8. Treas- 


9.882.0 


956.0 





12,517,0 








1,654.0 2,1 





$0.0 1,336 ,0 





1,256.0 





3,.816,0 


1,447 0 


633.0 





1.196,0 


1,028 ,0 


1,863,0 











Gold helé exel. agst. F. BR. notes 2.255.830,0 160.873.0 513.985,0 176,654,0 239,450, 0 58.4060 104. 656.0 536,716,0 71,002.0 65.888.0 68.196.0 27.378 .0 242,626 .0 
Gold eestie’s fund with F.R Board, 432.865.0 20.754.0 171.743.0 42.712,0 40.077.0 17.275,0 ,330,0 35,590.0 16.627,0 11,426,0 13,195,0 13,376.40 41.760.0 
Gold aad gold otis. held by banks. | 797.044,0 35.686.0 520,052,0 20.763.0 57,092,0 4,383.0 9'208°0 91.759,0 11,985,0 4.671,0 __9.076.0 4.293,0 27,476,0 

Total gold reserves. _......... 3,485,739.0 217.213.0 1,205,780.0 240.129.0 336.619.0 80,064.0 122,194,0 664,065,0 99.614.0 71,9%5.0 90, 467 0 45,647.0 311,862.0 
Reserve other than gold......... 162.061,0 14,751.0  43,509.0 10,933,0 13,804.0 9,535.0 6.108,0 26,.899.0 10,609.0 3.939.0 7.795.0 _ 4, 464.0 7,715.0 

Tosal reserves _._......---..-,3.647,800.0 232.064,0 1,249.289,0 251,062.0 350,423.0 89,599.0 128 .302.0 690 .964,0 110,223,0' 75,924,0 98,262,0 “62. 111.0 319,577.0 
Nua-reserve eash........--.---| 72,002,0 11,070,0 23.079, 0 3,595.0 3,886.0 2,839.0 3,971.0 9.322,0 3,592.0 1,289.0 1,850.0 2,981,0 4,528.0 
ey a | | | | | 

Sec. by U 8 Govt. obligations; 111,150.0 3,122.0 25 935.0 18.262.0 14,864.0 3.597,0 2.126,0 14,449,0 4,187.0 217.0 1,094.0 613,0 22,684.0 

Other bills discounted........| 151.844.0 4,150.0 20.741.0 14,€37,0 17,026,0 18.617,0 23.798.0 11,133,0 9.189,0 3,772.0 10,938,0 _12.939.0 5,504.0 

Total bills discounted __...... 262,994.0 7,272.0 46.676.0 32,.299.0 31,899.0 22.214.0 25.924.0 25,582.0 13,376.0 3,989,0 12,032.0 “73. 552.6 28,188,0 
Bille bought tn even market, --- 217,770,0 14,440,0 96,304,0 17,336,0 21,743.0 2,510,0 3,298.0 26,495,0 2,084.0 2,026,0 5,619.0 5,225.0 20 .690,0 
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Two Cyphers (00) omtttea. Toa. Boston. | New York.| Phtia. |Clesciand. Richmond| Atlanta, | Chicago, | St. Louts.| Mtsneap.|Kan.City.| Daliaz. | SenFraa, 
z RESOURCES (Comciuaos)— $ $ $ $ $ $ $ $ $ $ $s $ $ 
penas. Pet RW BUNA, i 277,009,0| 17,671,0| 94,093,0| 17.822,0' 19,876.0| 10,886,0| 6,521.0) 45,525,0) 9,050.0) 14,394,0) 12,557,0) 14,842.0) 13,772,0 
Treasury notes. ._.. ---|  18,962,0 ’ 5,0! 3,403.0) 3,0 oa 2,409,0 4,0} 3,503.0 1, 2. 1,0} 9,627,0 
Special Treasury certificates - MOOG  sasacm 14,000,0' ......| ------| ------] _ ------] — --nen en} wm nn nnn] wenn en} on - =| nnn ~~ 
Other certificates and bills...-| 432.487,0| 36.027.0) 127,450,0) 33,856,0, 52.206.0, 20.670,0) 13,442,0) 50,809,0) 18,155.0) 13,782.0) 26,.556.0) 10.287.0) 20,247,0 
' | } 
Total U. 8. Govs. seourities_..| 742,458,0| 53,700,0| 235.548,0| 55,081,0, 72,085,0, 31,558,0 22,372.0) 96,338,0, 30,708,0' 28,177.0) 39,115,0) 25,130,0; 52,646,0 
Osher securities ..........--- 15,342,0 : 7.790.0| 1.260:0|  ------ | '700,0| " “600.0) 1,790.0] 630.0) 1522.0) ------| ------ 1,090, 
Total bills and securities... . _|1,238,564,0| 76,372,0| 386,318.0 105.976.0 125.718,0 56,.982,0) 52,194,0.150,205,0| 46,798,0} 34,714,0| 56,766,0| 43,907,0)102,614,0 
Due from foreign Sans RIOR: ,743,0, 689.0 3208: " 910:0 881.0, 349,0| 314.0) 1,241.0 25, 17.0, (253,0, (262,0|  (594,0 
¥. B. votes of other banks_..... =| 17:110.0} 213.0] __6.198'0! 1320, 1,135.0] 1,629.0) _ 723.0) 2,569,0) 1,563,0| — 939,0, 1,105.0} — 352.0) | 1,552.0 
Uneo i neidianesin =| 601.804,0, 66,771,0| 171.283.0| 53,613.0, 54.306.0. 46.757.0, 15,106,0; 81,181,0) 21,997.0! 11,322,0| 28,463,0) 18,546,0| 32,459,0 
Bank premises._........... ~--e0| 59,220,0} 3,458,0 15,240,0| 2.614,0| 7,803.0) 3,654.0) 2,573.0} 8,061,0| 3,635,0) 1,926.0) 3,803.0) 1,831,0) 4,622.0 
40 other resourees...-......... 33,508,0| (977.0, 15,293,0| 1,590.0} 2,084.0, 1,625.0, 3,083.0; 2,269,0) 1,217.0) 1,362,0, 849.0) 1,941,0| 1,218.0 
i { i ' 
resourees....-.....---- 5,678,751 ,0 391,614,0 1,868,908,0 419,492,0 546.236,0 203,434,0 206,266,0 945,812,0 189,050,0,127,493.0 191,351,0 ae 
LIABILITIBS. | 
¥. B. notes in actual _|2.08.800.0137.241,0 288,116.0)161,071,0 242.553.9 739460111 AOR AOE Oh 75,972,0| 54,914,0| 68,617,0 sg, ase 
Member bank—reserve account|2,417,712,0 140,741,0)1,093,461,0'144,353.0 182,344.0| 59.953,0| 53,661,0 331,792,0, 64,477,0| 46,840,0| 76.454,0| 52,675.0;170,961,0 
Govemenens las 2065 Bees ee: 3,487,0| 279.0 360,0 15.0 204.0) 388.0, 170,0| 259.0, 223.0) 349.0} 391.0) 134.0| 715.0 
F STIG chsssresnaisieieducioate 197,297,0| 13,986,0| 72,169,0| 18,461.0, 18,835,0, 7,459.0) 6,713.0, 25,175,0, 6,527.0, 4,289.0/ 5,408.0) 5,594.0) 12,681.0 
Other deposits. ......-.-.-..- 27,050,0 34,0) 14,636.0 48,0) 3,508.0) 57.0} 140.0 1,113,0) 749.0) 236.0) 62.0 54,0} 6,413.0 
Total Geposite.......-.------ 2,645,546,0.155,040,0 1,180,626 ,0'162,877.0 204,891,0| 67,857,0| 60,684,0 358,339,0| 71,976,0| 51,714,0, 82,315,0 58.457,0 190,770,0 
Deferred availability items... --- 569,904.0' 65.352,0| 149,918.0| 50.881.0, 52.902.0 44,182'0| 15,502,0, 78,655.0, 24.460,0, 9.972.0, 27,061,6| 19,536.0| 31,483,0 
tip nc came 166,896,0, 11,788.0| 64.677.0| 16.723.0 15.679.0| 5.654,0| 5,216.0; 19,621,0 4,781,0| 2,977.0, 4,212.0' 4,180.0) 11,388,0 
Se. A OORT 274,636.0, 21.299:0] 80.575,0| 27,065,0 28.971,0 12,114,0| 10,857,0, 39.936.0| 10,562.0| 7,144.0] 8,702.0| 8,936,0| 18,475,0 
All other liabilities._--..-....-- 15,873,0| 294.0 4,997.0] ‘275.0, 1,240.0, 783.0) 2,084.0) 2,247.0) 1,209.0, 772.0, 444.0) 739.0 : 
' PARE, | t ! 
Total Mabilities.............- 5.678,751,0,391,614,0|1,868,908,0/419,492,0,546,236,0 203,434,0, 206,266 ,0,945,812,0)189,050,0,127,493,0 191,351,0,121,931,0/467,164,0 
Memoranda. 
Reserve ratio (per cent)..... ... 78.4 79.2 79.6 77.4: 78.3 63.7 74.3 85.8 74.5 71.2 65.1 58.9 78.9 
Con flity on bills 
aeaaas tes Seeeta conoempuna ee 233,102,0' 17,454,0: 76,944,0! 23,040,0 23,505.0 9,309,0! 8,378,0' 31,418,0 8,145.0' 5,353,0 6,749,0' 6,982,0' 15,825,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Toa. Boston. | New York.| Phiia. |crecetana. Rtchmond| Atlanta. | Chtcago. | 4. Lowts. Mianeap.!Kas.cuy. Daiias. |San Fran, 
Two Ciphers (00) ométies 7 s s 7 a $ $s $ s # $ 7 $s 
e 
issued to F.R. bk. by F.R. Agt.|2,441,877,0 165,.313,0 532,029,0 191,328,0 271.232,0 79,261,0 128.174,0 548,946,0 81,656,0 59,986,0' 76,586.0 39,517,0 267,849,0 
Held by Fed @bank.| 435,981.0 27.472.0. 143,914,0 29,657,0 28.679.0 6,417.0 16,251,0 101,932,0, 5,684.0, 5,072.0 7.969,0 9.434,0 53,500,0 
In actual ciroulation........ 2,005,896,0 137.841,0, 388,115,0 161,671,0 242,553,0, 72,844,0,111,923,0,447,014,0| 75,972,0| 54,914,0| 68,617,0| 30,083,0 214,349,0 
Conse nae eee 
Gold and gold certificstes-....| 772,418,0 35,300,0 446,468,0 38,700,0 22,270,0 10,070.0 10,900,0 89,000,0 14,855,0 6,655.0, ------ 7,300.0 90,000,0 
Gold fund—-F. R. Board....... 1,453,530,0 124.617,0; — 55.000,0 136,300.0 215.000.0 47,000,0 92,500.0 443,C00,0 54,700,0, 48,6C0,0' 67,000,0) 19,050,0 150,763,0 
Eligible paper-.........-----| 302.158.0 8,541.0] 70,774.0 24,853.0 36.778.0 22,801.0 27,013,0 28,139.0 13,806,0, 4,971.0. 12,633,0) 13,850,0| 37,999,0 
Total collateral ...-.........- 2,528,106,0 168,458,0' 572,242,0 199,853.0 274,048,0 79,871,0 130,413,0 561,039,0 83,361,0 60,226,0 79,633,0' 40,200,0 278.762,0 
Weekly Return for the Member Banks of the Federal Reserve System. 
Follo is the weekl 


and liabilities of the report: 
behind those for the Reserve 


the niged for the latest 


week appears in our de 


which we also give the figures of New 
the statement of Jan. 9 1929, the loan figures exclude 

and loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans; 
Loans secured by U. 8S. Government obligations are 90 longer shown separately, only the total of loans on 


anks themselves. 


returns are obtained. 


statement issued by the Federal Reserve Board, giving the F omy items of the resources 


member banks from which weekl hese figures are always a week 


Definitions of the different {tems in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 


rtment of “Current Events and Discussions,’’ on page 1839, immediately pre- 
ork and Chicago reporting member banks for a week later. 


“Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 


securities being given. Furthermore, borrowing at the Federal Reserve ts not any more subdivided to show the amount secured by U. S. obligations and those secured 


By commercial paper, only a lump total being given. 
Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank tn the San 


given, but 


beginning 
ments of $135,000,000 on Jan. 2 1929 which had then recently merged with 4 non-member bank. 


The 


The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 
district with loans and invest- 


Francisco 
are now given tp round millions instead of ip thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 9 19313 (In millions of dollars). 
































Federal Reseree DAstrict— Tota. | Bostom, |New York| Phuc. Cleveiana.| Rtchmona| Atianta. | Chicago. |81. Lowts.| Mimmcap.|Kan.Ctty.| Dallas. |sanFrae, 

s 2 $ $ ; 1 ft ss $ $ $ $ ' 
Loans and investmente—total...... 22,016, 1,451] 8,845) 1,349) 2,183, 630 543/ 3,092) 617 368 617 412) 1,909 
Toane—total.......--.----------| 14,333; 980) 5,780 808} 1,358, 403) 875, 2,175, 402 228) 348, 293, 1,188 
On securities.............------ 6,442, 370, 2,994, 421 623; 159) 114, 1,048 162 60) 97| 89, 305 
All other. . ; =--| 7,891 610, 2.786 387 735 244 261) 1,127 240 168 251 204 878 
iavestments—total__...-...... wl” Se 471} 3,065 541 825 227 1 917 215 140 269 119 726 
U. 8. Government securities... - 4,038 211| 1,749 220 457 103 77 533 77 63 120 59 369 
Other seourities.._...--..-222-- 3,645 260} 1,316 321 368 124 91 384 138 77 149 60 357 
Reserve with F. R. Bank_.._...... 1,739 94 826 86 135 40 33 261 43 28 56 33 99 
CE Ronde ceccncneactes- 242 14 69 13 34 15 8 38 8 5 12 7 19 
Nest demand Geposits...-----.---- 13,195 849| 6,171 774) = 1,047 332 287| 1,766 351 219 433 265 701 
Ces a ae a Rae re 6.950 517} 1,622 396 999 264 229 1,196 235 146 200 139] 1,007 
eee oe sensual adnenel eameae i I a a en 
Due trom banks............------ 1,341 88 119} 76 105 80 69, 262 75 68 148 76 175 
+ idaieeneadhmenadanes 3,144 143] 1,130; 222 304 110} 90 451 109 84 198 83 220 
Borrowings from F. R. Bank_....- 113 2 19 6 21 6 9 eee! ae 3 1 35 





























* Exolusive of figures for one bank in New York Oilty, closefi Dee. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
; The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 16 1931, 
in comparison with the previous week and the corresponding date last year: 





Sept. 16 1931. Sept. ° 1931. Sept. 171930. 


























Sept. 16 1931. Sept. 9 
$ 3 


1931. Sept. 171930- 

















Resources— 8 Resources (Conciuded) — $ 
Gold with Federal Reserve agent....... 501,468,000 501,468,000 305,636,000| Due from toreign banks (see sole) .....-- o 3.208.000 3,949,000 229,000 
Geld redemp. fund with U. 8. Treasury... 12,517,000 12,517,000 14,539,000 | Federa! Reserves notes of other banks... 5.198.000 3,457 ,000 9,330,000 
_ Be RE Cl ae a 171.283,.000 114,139,000 189,514,000 
Gold held exclusively agat. F.R. notes. 513.985,000 513,985,000 320,175,000! Bank premises.._....._-..----------- 15.240,000 15,240,000 15,664,000 
Gold settlement fund witk F. R. Board... 171,743,000 106,330,000 183,864,000; All osher resources... ...........----- 15,293.000 17,512,000 3,789,000 
Gold and goid etfs. heid by bank......-.-. 520,052,000 527,388.000 492,372,000 
peal een a 1,868.908,000 1,715,833,000 1,552,262,000 
Total gold reserves................. 1,205.780,000 1,147.703,000 996,411,000 : 
Reverves other than gold............... 43,509 000 44,523,000 36,858,000 
— ——|_ Léabaitttes— 
5 A RT ona NE NA 1,249,289.000 1,192,226,000 1,033,269,000! Fed’! Reserve notes tn actual circulation 388,115,000 399,041,000 190,021,060 
, ea 23,079,000 22,451,000 18,875,000 | Deposite—Member bank, reserve acct... 1,093.461.000 960,617,000 1,022,204,000 
Biils diseounted— nN ERE IIE Ne Re Saag ay 360,000 8.522.000 181,000 
Secured by U. 8. Govt. obligations... 25,934,000 27,193,000 8,902,000; Foreign oank (ses mote) ......-------- 72,169,000 75,807,000 2,184,000 
Other bills disoounted . .-............ 20,741,000 21,780,000 12,701,000) Other deposita........------------- 14,636,000 11,114,000 7,759,000 
Total bills discounted __..........._ 46.675.000 48,973,000 21,603,000 ee RTE 5 cee 1, 186,626,090 1,056.060.000 1,032,328,000 
Bilis bought tn open market ........._.- 96,305,000 71,838,000 59,599,000) Deferred availability ttems._...-.------ 149.918,.000 109.868.000 179,010,000 
U.8. Government securttiese— [CREE UNENTES 6 Onn cobnawe 64.677.000 64,804,000 65,566,000 
sin al tate caine dele eid die tambien ined 94,093,000 96,908,000 2,188,000 | Surplus......_.............c2ee0ee--  80.575,000 80,575,000 80,001,000 
Treasury wotes __.. pam 5.000 5,000  68,550,000| all other Hiabilities..........-...------ 4.997 .000 5,485.000 5,336,000 
Special Treasury certificates_- Pern ae 45,000,000 
Other certificates and bills-...-..... 127,450,000 124,635,000 79,652,000! Totalliabilities.............---.---- 1,868.908.000 1,715,833,000 1,552,262,000 
Total U. 8. Government seourities.. 235,548.000 221,548,000 195,390,000! Ratio of total reserves to deposit and 
Other securities (see mote)... 7,790,000 500,000 5,000,000; Fed’l Reserve note liabilities combined _ 79.6% 81.9% 84.5% 
Contingent Uability on bills 
Tota) bills and seourtties (se¢ note)... 386,318.000 346.859.000 281,592,000' for an ol es i Bo ea gene SH 76,944,000 76,530,000 138,647,000 





foreign ndents. 


oorrespo: 
evcurities,”” and the caption, “Total earning assets” to “Total bills and securities 
acceptances and ties 








NOTE.—Beginning with toe stavement of Oot. 7 1¥25, two oew items were added in urder w show separately the amount of balances beid abroad and amounte due to 
In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
The latter term was adopted as a more accurate description of the pane of the discount, 


acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items 
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—— — ——e ee 
Bankers’ @azxctte Datly Record of U. 8. Bond Prices.| Sept. 12 Sept. 14] Sept. 15| Sept. 16] Sept. 17| Sept. 18 
° First Liberty a High| 102733 | 102%32 | 102%s: | 102%: | 102% | 102¢ 
rw rARA 34% bee yohy 1932-47. .{ Low. 1027s 102% 10283 102% 102% 102s 
Wall Street Friday Night, Sept. 18 1931. Total sales tn $1,000 untisn | i) 1 Se) tote) at] 1? "fy| 107" 
Raiiroad and Miscellaneous Stocks.—The review of the| Converted a? OFive ee “{law. cece] cee] ween] eee] ceee] one 
Stock Market is given this week on page 1273. int cet tn 0 sec i. cael. ual . call .eeel: seaeet aan 
The following are sales made at the Stock Exchange this Converted 434% bonds(High| 102%%s3| 1022%3| 1029713] 102271| 102%%3| 102%. 
week of shares not represented in our detailed list on the Soe Woe tee Fas! iaeeel iegen ieennl see) tame roeeun 
32 
pages which follow: Total sates tw $1,000 wnt 7 11 21 46 2 51 
bonds of 1932-47 (riet| Low. ede: Masel imeull- ciiel: cadet aaa 
STOCKS. Sales Range S°r Week. Range Since Jan. 1. Beoond 4%%s8)........ ataek: aaa sepa  ancek eee. ae 
Week Ended Sept. 18.| for =— Total sales in $1,000 ustts. _ TR EEE Bases eee TRE Sige be Ne 
Week.| Lowest. | Highest. Lowest. | Highest, | Fourth Liberty Loan (High) 104%s3| 104723] 1042%s3/ 104% 23] 1042433) 10426a 
4% bonds of 1933-38__{ Low_| 10-42%s2} 1042%39] 1042239] 1042353| 1022%29] 104229 
Railroads— Par\Shares.| $ per share. | $ per share. '$ per share.$ per share. (Fourth 4}48).-...._. 1042433] 1042439] 1042479] 1042439] 104239] 104249 
Central RR of N J.-100 135 Sept 15/139 ‘Sept 14135 4 Sept 230 Feb in $1, noe 71 83 116 91 
Cleve & Pittsburgh_100 70| 71 Sept 1s} 71 Septi8| 71 Sept 80% Mar reasury High| 1112433) 1112%33) 11189 | 11139] 111%s9 | 111633 
Cuba RR pref_...-- 1 160| 22 Sept 12) 25% Sept 12) 22 t 44 ‘ 4}48, 1947-52. ......... Low.| 1112433] 1112%59) 11033) 111233} 111%9 | 111 
Havana Electric Ry--* 200' 1 Septi7i 1 Septi % 1112433) 1112%32) 110g) 1112%3) 111%s9 | 111 
a <a 5 Septl 5% Sept 1 5 Total sales in $1,000 untts.__ 143 12 3 252 
Hudson & Manh pf.100 58 Sepi 15 58 Sept 15) 58 High| ----| 107%9/ 107723 | 104433 | 1077s: | 107122 
Tia Rap'Tas ci 10] 1.80 19x aap 1) $95 St 1 8 pone bes Eb pee: 
- sU Dp i eiieai 4 4 3 
Joliet & Chicago- ---100 01153 Sept14153 Septl 161 4% $1,000 untts.__ ceil 145 21 ny i0 _ 7! “ 
Manhat Elev guar--100 42 Septi17| 50 Sept 12) 42 High w--~| 105233] 105439 ----| 105433 | 105 
Market St Ry 2nd pf100 Bae Sent 16 3% Bet 1 2 33s, 1946-1956........ Low.| ---- cao 105 ----| 105 104413 
erred......-- pt 18] 56 Close} ---- 259) 105 ----| 105 a 
pan ag gy pf1co eu Sent r 2. fens 1 8 Total sales in $1,000 untis.__ en 33 on ee 103 mt 31 
Ppt aes 20) H 28 98, 28. 
py, Sop y ee 0] 4634 Bent 14) 4054 Gone Lal 403s Be 334s, 1943-1947________ High} tOteen| 101sen] LoLee| olsen] Lotsa] 1orse, 
N Y Lack & West-_-100 01105 Sept16105 Sept 16/105 Close| 101233} 101%%s3] 101233} 1012223} 1012433) 1012539 
c Coast Ist pf_ 100 44 Se 14| 3 Total sales in $1,000 untts. __ 2| 106 29 9 61 62 
Pitts Ft W & Chic pf100 10|156 4 Sept 1515634 Sept 15/155 4% High} 1012829] 1012533) 101293} 1012%s3] 101249) 1012533 
& Sara_. 01130 Sept 16135 Sept 16. 334s, 1940-1943__...___ Low.| 101%} 1012233] 10139] 1012%s3} 1012%9| 1012439 
Wheel & Lake E pf-_100 49 Sept16) 49 Septi Cloge| 101242} 101223} 1012%3} 1012433] 1012433) 101243 
Total sales in $1,000 untis__. 17 254 53 65 17 62 
Indus. & Miscell. High] 101233] 1012793) 1012%s3] 1012423] 1012433) 1012539 
Alliance Realty... --- 30 «Sept Sept 14) 30 33s, 1941-43. ......... Low.| 1012433] 1012239} 1012499] 1012439) 10132439] 1012533 
Amalgamated Leather * 13 Sept 1 1 Sept 1 1 Close! 10124s3} 1012423] 101733) 1012433) 1012433] 1012533 
ee 100 12 Sept18\ 12 Sept 18] 12 Totol sales in $1,000 untts.__ 6 32 1 40 3 87 
Amer Chain pref - . . 100 5934 Sept 18 60 Sept 15, 59% High| 100%%23] 1002%3) 1002429) 1902723) 100533) 1002749 
American Ice pref. - 100 57% Sept 14 58% Sept 17/ 57% 3}4s, 1946-49. ......... Low.| 1002839} 1002%9] 100%%s3) 100% 422] 1002439] 1002533 
Am Mach&Metais 3% Sept 14, 3% Septi4| 2 Close} 1002%3/ 1002433} 1002223) 1007473) 1002429] 1002639 
American News. ----- 4534 Sept 14 46 §9=Sept 16) 45% Total sales én $1,000 units... 3 549 18 204 8 196 
Amer Radiator & Stan High| ----| ----| 99%s3] 99753] 991%) 903145 
Sanitary ‘ 1001130 Sept 14130 Sept 14'130 3s, 1951-55. ........ w--{Low.| ----]  ----] 99%n8} § 9927s3] O43] 991749 
PO ere er ee ee a Pea ates 000 weed aes] a] Maas Maal sl Ge 
3 10 p 15 12 sales in $1, antits ... ouns ases 559 70 
= oe ist pf 100 i a +4 | Sept 17 ie —— oa 
sé duesbsen 1 — i 
pe ks Bie Seve te iis — Sou Note.—The above table includes only sales of coupon 
Barker Bros | pref... 106 28% Sept | 0” Sept 1 28% bonds. Transactions in registered bonds were: 
eh tile 1 
Burns Bros class A_-- 9 Sept i6 9 Sept iol 9 HB dy - -----102%4 to 102% 
Class | Sea 2% Sept 1 2 Sept 16 2% t. | cose ecereceres 104295 to 10-4209 
Chile Copper. ....-- 2 16% Sept 14 16% Sept 15] 16% —— ——, 
Columbia G&E pf B 10 89% Sept 14 91 Sept 17] 89% ' 
Comm Cred pref (7). 24% Sept 17) 24% Sept 16) 20 F i 
ey ge A BD gc Te ce ees, ‘ii Koni 
ge i pt 18 102% To-day's (Friday's) act f 
Consol! Cigar pf (7). 100 72% Sept 16] 72% Sept 16 645 @4.85 {Ao -4 FF 4.85 DF Bees SS le l6 for ables ph on 
Crown Cork & Seal pf_* 30 Septi4 31 Septi7: 28 banks, sight. 4.85 { @4.85 7-16; sixty days, 4.81 44; ninety 4.79 13-16; 
Willamette istpf 49 Septi5 49 Septi65 43 and documents for payment 451 4 @4.81 4. * Cotton Tot payment, 
Cushm Sons pt (7%) 100 101 Septi4103 Sept 15.100 4.84%, and grain for payment, 4.84%. 4 
Devoe & Ray Ist pf. 100 96 Sept 18| 96% Sept 18} 96 To-day‘s day's) actual rates for Paris bankers’ franca were 3.91 27-32 
Dupian Silk pref... 100 96 Sept 18102 Sept 15' 96 @3.92 for short. Ams m bankers’ guilders were 40.34  @40.35 & 
, Hes | we “a | : ~ ey ? -.. onataet jd ay on London, 123.07; week's range, 123.97 france high 
* ' ra A 
Eng Pub Ser pf (4) -..- D0} 84% Sept H 85% Sept 16) 84% The week's Sones ber exchange rates follows: 
Food Machinery -..-- 12 pti Sept 17] 12 Sterling, Actuai— Checks Cables 
pat Chane pref. - 100 4) de | Bevt ies Sept 16 107% High for the week............... wou---- 4.85 13-16 4.86 3-32 
Gold & Stock Teleg_ id 10.1135 Sept 141134 Sept 14 1134 nee Cee 00 weak. - - - - sreeceececenennne 4.85 3-83 4.85 23-32 
Grand Stores pref. - 100 pt 16) 61 pt 16) 61 High for the week 3.92 1-1 3.92 
Ingersul Rand pref. - 100 126 4 Sept 17,126 % Sept 18 123 Low for the week... .....- vot i-nscceee 3.91 27-32 ; fi 
Inter Dept St pref. - 100 10, 66% Sept 14 66% Sept 14, 57% Germany Bankers’ Marks— = ——St—St—~CS~CS “one 
Kresge Dept 310, 5% Sept 17) 53 Septi7) 4% High for the week 23.7 23.70 
Kresge (8 8) Co pref10c 111 Sept 111 Sept 1 7 Low for the week....... Ee ee tee 23.3 : 
Loose- WliesBisistpf 100 120 Sept 14121% Sept 14 118 Amsterdam Bankers’ Guilders— epee eae im 23.40 
ee roy oe bu 5 Gest} th Sept i" HF we High for the week.............--- seminal 40.35 40.36% 
Milw Elec Ry&Lt pfl 101106 Sept 141106 Sept 14,104 Low for the week. -...-.-.-------------- 40.31 40.34 
my oe ding... <- R. | ar : oa Sept 7 3% — 
ee pt Sent 15) 6 ° . 
Norwalk T ai pret. - 1 ‘15M Sept | 18% Sept : .” The Curb Exchange.— The review of the Curb Exchange is 
pref... ..100 pt Sept 17 106 : ; 
Pac Tel & Tel pret..100, 110,129 Sept 16131 Sept 14,124 given this week on page 1875. : 
Panhande Prod & Ref aa bm wid A complete record of Curb Exchange transactions for the 
Penn Coal & Coke. __5 100] 4 Septi2 4 Septiay 4 week will be found on page 1908. 
Phila Co 6% pf new. _* 1 98 Sept 15 98 Sept 15) 95% 
Pee meee or ay 204 SY See 19 fo grt 1 Sa 
rrow Co p s 2 
Pirell! Co of italy... - S00l 205, Sept 18] 30% Bent 18] 2854 CURRENT NOTICES. 
Pitts Tern (C‘oal pf_1 40117 Sept 1618 Sept 15) 17 
eeecter 4 + } Cambie Pret - 40) + a Sent + }. aod _ ° —wWilliam A. Lower. Sales Manager for Banks, Huntley & Co. recently 
Se ept emt announced his resignation from that firm, effective immediately. It is 
Shell T ; ; 
ions pi) Se: on 7 aw : 7 3% sont : + tg understood that he withdrew for the purpose of organizing his own invest- 
referred...____ 40! 20% Bept 15 20-4 Sept 15) 20 | ment banking house. lans are being formulated at the present time for 
Southern Dairies cl A. * 1 10% Sept 17) 104 Sept 17] 10% the furmation of the new firm with offices in Los Angeles, Long Beach and 
Spear & Co........ 2s }} a* p vaed : e" Sept : a" other Southern California cities. Associated with Lower will be a group of 
Tex Pac.fic Land Tri " well-known Southern California bankers and busincas men. It is thought 
OS * lee Re pallles. 100! Sept 17790 Sept 17.7 that the organization will be completed for the commencement of business 
= 7 mr Wosch > os 10| 93% Sept 15, 93% Sept 15) 93% about Oct. 1. Lower, who will head the new organization, is well known 
Ms wv ede 5 18 7 Sept i in investment banking circles in Southern California, having been actively 
Preferred. __.____ 1 QU/118% Bept 16120 Sept 17j118% Bepti23% Aug engaged in business in this territory for many years. For 10 years, prior 
United Husiness Pub__* 20 5 Septis| 6 Sept! 5 Feb 11 Jan. to his association with Banks, Huntley & Co., he was manager of the 
Unit Piece Dye pf.. 100 150106 Sept 15106 Sept 15102 Jan108% Mar, Long Beach office for E. H. Rollins & Sons. 
U 8 Gypeum pref_..100 100 130% Sept 16130% Sept 16,103% Septi32 July 
Univ Leaf Tob pret_ 100 140 103% Sept 18107 Sent 14/102 Fetili0 Mar —Cornell, Linder & Co., Inc., announce the inauguration of a secondary 
a ee Rad pf. 100 140, + aoe . a > ws ous 0 4 reserve and investment advisory service for banks, supplementing their 
Recancscces® 60, | pt e aD | present industrial advisory service. The new division, which will be directed 
lst preterred. __ 1 39 Sept 16, 40 Septi4) 22% Fen 60 J ’ 
Vulcan Detin Tae 73 03 Sent 14. 94 Bept i 5 Apri 97 kee by Frederick E. Voegelin and Paul M. Atkins, who have been made vice- 
Webster Eisenlohr pt 100 80 25 Sept 12) 25 Sept 12) 25 Aug! 60 Jan , Presidents of the organization for this purpose, represents a different 











* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Int. Int. 
Maturtig. | Rots.| B44. | Asked Matertty. | Rats. | Bia | Askes. 
Dec. 15 1931... 146 %| 100% sx] 100°%e:|] Mar. 15 1932.-.| 2% | 10025] 100% 
7 Deo. 15 1931-82] 314%! 100%] 100% 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below wo furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York Stock 

xchange. The transactions ir registered bonds are given in 
@ footnote at the end of tho tabulation. 




































































approach to the problem, being directed toward analyzing the position of 
the bank itself in relation to the securities held rather than confined to an 
analysis of the ecurities themselves. 


—Hornblower & Weeks have issued their September ‘Investment 
Review,”’ containing analysis of Federated Department Stores, Pillsbury 
Flour Mills, Safeway Stores and Trico Products. The review states that 
“it now appears quite apparent that an extended industria! recovery will 
be deferred until the spring of 1932. However, full recognition should be 
given to the tendency in al! periods of deflation to overstay the proper period 
for accumulation of standard investment securities. 

—The Hamilton National Corp. of Utica, N. Y., who are specializing in 
the distribution of investment trusts, announces the election of the follow- 
ing officers: Mrs. Rachael D. Sparton, President; Arthur 8. Evans, Vice- 
President; John M. Brown, Vice-President and Treasurer; Harry C. Lovette, 
Secretary, and Gertrude W. Martin, Assistant Secretary. Charles E. 
Seeley has been appointed sales manager, 











F STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
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Report of Stock Sales—New York Stock Exchange 











































































































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
= 
PER SHARE PER SHARE 
STOCKS Range Since Jan 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales new YORK STOCK on Range Since Jon 1, ge for Pre 
eo Es Es 5 a a I 
Sept.12. | Seps. 14. _ 18. , 
hare lroads Par| $3 per share | $ per share |\\$ per share|$ per share 
hare | $ per share | $ per share | $ per share | Shares | Rai Deal Simte haar 
52st 120% ‘20 *124\4 Stole 122 sist 11812} 113 11814) 109% 116 | 35,300, Ateb Topeka & Santa I oe Pt j tend = : Sent 
104° 104"| 103 103%] 101° 102 | 100" 100%) 99% 100 a. oo | Po ne = Coast Line RR_-1 72 Septi7| 120 Jan23|| 95% Dec| 175% Mar 
bee! 331 3a Ht 3° “ae 35% 33% jane Ite zt 40 se | Batemans & Obo....-... 1 33'sSept 14) 87% Feb 24 56% Dee 2283 Mor 
$8 > he 50. 52'6 50's 5012) 50 51 | *52 60 50lg 52 2,400) Pre’ Pea ran ce +seor> +4 mete cont eg ton an 
#43 «45 | 43 4i 42 | 39% 40 | 38 38 | 39 39 | 1,200) Bangor & Aroostook... .- 38, Sept Boe Bo Deo A+, Mae 
#10314 106 |*103%4 106 *103%4 106 |*103'4 104 | 103% 10314) 103% 103%, 30! BG «on == annoee a Sa (ee Dee] 116% June 
125,35, | #25 a a a ie as pene Brookiyn & ens Tr-No par| 7izduue 2| 13%June20|| 61g Dec| 15% May 
A Bal at, Aa GS) ua ABC) wat 20) age 84) 283 Mpa Swe Ne Poy heae 3] autsinezt]| oBtanes] gen ay 
1 0 2 M 4 400, Preferred..-.-----... Amd 
"iits Soa) 37° 90] Se 9 | 48° dom ie 0) Af 0 | 21'g00| oun Aan fran vie.Ne par] 47 Sept 14) Gea Mar 2|| 56% De 78s 
me oe SS. * “ “ Oe y 3m eal 4 100| Brunswick TeraRy Sec No par| 3 May27| 91 Feb 10 54 Nov 33% Apr 
ar a) ate ars) aS ar) a ts Sal ee eee ieaciay Weed ae Geta Bed eas 
1 is} 9 2 | ’ : 
he ec ee ee ee ee ebm eg te Re ie 
se Se OS Se st is) ise te ‘700! ferred. - -....100] 15%June 3| 27t¢July 7|| 12 Dee ? 
Ble 19 | 17% 181g{ 17% 181g! 4.700!  Preferr y 
“de “Bal "Su Bil “Se “Sal “ae “Stal “He “ate “HE "Big ob fio) congo Mtn Bt Pau’ Pac] “Gusune 3] 14% Jan23]| ‘du Deo 30% Feb 
1 5 2 .300| _Preferred..---.-.---...--- . 
spe oP | me el ar ake SS | oid gm en cme anaes Wake ta avers te eal ars Bod ee ee 
* 7_| * 51*40 60 |*%45 55 [*43 55 |-....-| Preferred-...-..-..... 3 : 140 
25 23 | 25 2515 25 200] 26 26 | 254 27 | 244 20% Oe Te eeienede Oe a8 Maneel ter’ baer aall oe Dee 110% May 
ott SOs! #41 9 | edt 85 le 48%! 49 50. | 40% 50°1 600! 6% preterred_.....2.2100] 49 Septi7| 90 Jan2sl| 81 Decl lose Mar 
$41 59lg! *41 59 | #4 cai A | 0% proterred......... = 
hern_...- 100] 22 Sept16] 48 Jan 9|] 40% Dee] 95 
cams 37'| 25 28'| 024 29°| 24 24 | 223° 28i| e23° 36 | S00! Gomsol lth of Cubs pref.z.100] 23 Bent 4212 Beb24|| 30° Decl 62 ape 
= lg 100 12,800| Delaware & Hudson...... 1 96 Sept 14} 15714 Feb: 
ee Se ee = | Rigg lay FIR FO nh ee pl ge ag mg 20'sSept 18| 102 Jan 8|| 691g Dec! 153 Feb 
i: es oe 7 + > a 34 Rio Gr West pref.100} 11% June 3| 45% Feb10/| 251g Dec| 80 Mar 
Ig} 121g 1212} 11% 12 | 12 12%g! ‘900! Denv & pref. 1 
“ig io] 12 14s Jam Lan) Igy Le) 18% Udy) Ly Ids) 3.600, Bete 2 nanan i) aired Ses Pe] B* Bel Bs Bes 
: $oe oor ‘ ; Seco eferred.._._ as 1g Jan 5|} 26 Dee} 6% e 
“Io's is | +104 194] *10% is | +10 18°] 10% 18 | 105 18 | °°") | Second preted —-3"100] Iaiune 1] 40% Jan 3 gt Bae] aga ace 
: ; "..{ Gulf M Sept 1 17 ov 2 
*11 ai iol, it #1012 Lille} *10!2 1112! *101g 1112! *10t2 111g! --/__- | Mobile & Northern-_ - 100 11 10 27 4 Feb 17 10'6 Nov| 46ta Feb 
*21 46 °| #22" 46 | 21l2 21121 20° 21 | 1912 1912! *18% 46 °|~~~400|  Preferred.--.-------- 100} A9ieSept 17| 74° Jap Ol] 55% Nov] 84 Mar 
sol aun a0'| Si%= sem 38° ri tn 28 th rib rite $300) Tilioots Contras ead 27% Sept 15) 89 Feb24|| 65%, Dec| 136% her 
ied yy ote 2 ee ei 7 ""10| RR Sec stock certificat 25 Septi5| 61 Jan23/| 58 Decl 77 May 
22 30 |*22 25 | *22 25 10| RR Sec 3 1, az 
“EE GT oy) Je Feel “tne 2a tow iste) tole 15 | 15.500) rmervoro anid Trane. i00) JOwSepe 17] 34 Mar 2|| 20% Jan] Sole Mar 
12% alr y eh gy ie “ 1 . Preferred leaks 40 June 2| 64 Feb 9|| 53 70 Apr 
ee so *-=-- 41 "O4i. Si "30 43 30 4m 30 4212 2 Fan | alley ~ saphena gue pe 24 Sept 17 61 Jan 9 40 Nov 847, Mar 
“55” 5 55 55 50s 31 “50 60s) so Tso! Loulsville & Nashville..--i00] 50 Sept 18! 111 Feb 9 84 pe 13812 Aor 
s ¢ lg) 14% 16% 29,700, Manbat Elev modified guarl00| 14%Sept18| 39 Feb: u ‘ 
S 2 sat eel ae: ae ae Pr rv oo = y : Market St Ry prior pref._.100 June 22 Febi18 13 Dee; 25!¢ Feb 
*9 20 | 812 20 | *8l2 15 | *8le 16 8i2 20 Ble 20 | -._.-- t.- une | ,, Feb 18 , Deo] 25s Feb 
“ a’ o3* ol = a's a. ails is ‘i, po Py eens Minn St Paul a6 8 Maris. 100 Py a 17| 1llg Feb10|| 8% Decl 35 Feb 
7 _ a - lst onl 5.20 4| 26% Jan20|| 14% Dee| 665; Ap 
Ble 8% Ts ai! %, 7 8 8 773 «8% Big 83, 5.200, MaKe saw BR... tal 7%s Sept 1 —. Sen iél €0° Ded 1 Ma 
*27\2 28 2712 2753! 2512 26%) 25 2513) 25 28 26%, 28 600| Preferred.-...-.------ 4 ae is 42%, Feb 16|| 20% Dee oot 
15% 15%! 13 156) 18s 14° | 13% 14 | 13. 14%) 12% 1412) 8,700) Missouri Pacific. -------- 00) 12's 18) 42% Feb 16}/ 20 2ei2 Ma 
a tel “et “See = — oo Rys of Mexico 24 pret- 09 May 28 lp Jan 5 4 Deel 112 July 
a gék) co cial sen git son ciltl sow-eual Son eel ce.tesl Now Yee al 585s Sept 15| 13214 Feb 24|| 1051s Dee] 192% Feb 
14 61%, 5853 617%| 5914 6114] 591g 63%4| 501g 6212' 80.750| New Y ~  PeagaetS 4|| 10516 Deel 192 
ohets {9° ois! 18 | 15% 15t2| *16'4 16te] 16 15 | *15t3 17 | 500 NY Chic & St Louis Gow100 15 Sept 17 88 Feb il 73 Deol 144, Feb 
I cocec-antuaniaoroniaieets 
4 27 | 24 24 2 18 20 | 20% 21 | 1812 1812' 1,000 94 Mar 9]/ 75 Dec] 110% May 
ie Mag el aE a] eng | aR | aa | aga See's marca —ie “SS Sais ak, el “Sh, Bel ae 
$1 30 $0 ‘ : erred 11953 Feb 2 2 2 
e101” 1018 10014 101 | 100 100 |*100 101 | 100g 100!2| 297% 9814) 1.100) Pref a esketa-i8 97% Sept 18 1986 Feb 24 Sis Deol 135% 
“ae 2 Se ee Se ee aoe pr NY hetew Pipes No p1 IsSept14) 2 Feb27\| 1 Oct] 413 Jan 
.* a _ 2 ye GP . 8 oot 4 100| Norfolk Southern... .-_100 2isMay2z5| 814 Jan 9|| 41g Decl 331g Feb 
» ae Sel 145% 143 7 342 - 4 5,800 Norfclk & Western...----100| 135 Sept18| 217 Feb26|| 1811g Dec| 265 Feb 
14512 147 143s 144% | 142%, 144%! 142% 142%! 137 142 | 135 141 , orfclk & Western....--- 17" Feb 26|] 18112 Deo 265, Feb 
*90%% 921s] *90% 92'g| *90% 92lg| *90% 921g 921g] * O3ig] ......| Prete... ...-c.-o-- 100] 89 Jan 8 $3, Mar3il| 63 9212 Act 
age SY Sie aby ae 4 Be Ab) see Se 8 eee nee te aes Sn see) Se Bed Be ae 
a stl sat aed ain a3 | 3 3 ee: a 16} 64 Febi0l| 53 Deel 86% Mar 
2 335s; 60,600, Pennsylvania. ...........-. Sept : 
33% 3412] 321g 33tq] 31% 33 | 31% 32% 32 34 3 8 P au --;50] S1%Sent 16) 64 Feb iol] 53, Decl 80% Mar 
ao a0 | ese" a6 |e tose” an | one” as 20 20 | 100! Pere Marquette........ 100} 20 Sept18} 85 Feb10|] 7612 Dee| 16419 Apr 
*20 30 | *20 25 |*20 24 |*20 25 | *20 25 ere Marquette. ...-.---- 18) $5 Feb 190i} 76 64s Avr 
ct. aie ale let aren: aren |) Seem ------—- a Se Sie ww ocd ob an 
ee tone ata et 4 2} eta el ew | Jan 9|| 48l¢ Dec| 121% Feb 
*15 30] *17!2 29 | *1712 29 | 18 18 | *18% 25 | *18t2 29 100| Pittsburgh & West Virginia 100 18 Sent 16 $6 Jan 9 48% Decl 121% Feb 
de Re on ae ro oye oa o364 rt 6 oe ed ae aad 37 June 3| 46 Jan 5|| 441g Mar 58 Feb 
ort or cas dated ons z “| 435° 74 38 600| Second preferred... .._.- 874S8ept 18] 47 Jani6|| 46 Dee Feb 
#32 45 | *33 404] *32 45 | 38 38 | *35 45 | 37% 38 | 600] Second preferred......_. $0} 3748 a] 47, Janioy 46 a. 
10 9s 10 | 5.100 St Louis-San Franciseo._-1 une , 9% Dec Mar 
12 i it teal led 1s is] 1st 1 1312Sept 17} 76 Jan27|| 621g Dec] 101 Ap 
1 13lg 161g! 14% 15 | 6.300, First preferred.._______ 2 
of +t iit! on ioe i Y idle ids i2° 12 11% 1112] 2,600) St Louis Southwestern_.__100 B oo ea +f = ioe — Her 
*19 34 | *18 34 | *25 33 | *21 28 | *21l2 27 | *211g 27 |-.-...| Preferred._......._-_- i May 327) 60, Feb24 ee 
1g 1g *12 5g 1g 5g 1g 1 *12 lp 1z' 8,800! Seaboard Air Line____- wo om pee a oa ts : ae 2° 
ane ul. eme-ese » 64 5st 63" 23.100 ae Pacific Co...... 100} 631,Sept 18 109'2 Feblil} 88 Dec] 127 Feb 
$f] 10 21 tate ton {3 19 17% 19%] 18lg 1934) 7,500| Southern Railway....----100| 17%Sept17| 65%, Feb 10 4612 Dee 136% ian 
“38 ran o3Btg 44% #35 42°| #35 41 735 40 35 35 100 re teterted.- -- AeA aes 100 35, Sept 18 33 Feb 10 76 Deol 10) Mer 
7 4 art ees oo iy i tet Te 2 oe oi ‘ 14 July id 4 Dee! 15l, Mar 
*8ly *% 84 Bl4 8 8 81g = Sls ont Siz 7l2 Sia 2,400 Cee nn an S dens 18, a wf 7 71 Oct] ile Jan 
a 5 8s ogee 3 osane 35 7 “34a 38 °34 38 | oD by > + sary al 35igJune 1| 62 Feb 9 48 Dee 79 Feb 
i Sarl 157% 1Bii2| 124% 120%) 12198 126%] 11610 123 | 11386 121%! 22.1091 Una eretas 7777777 1 5 b 24]] 16612 242% Mar 
eae bad ge Hg aes gd gas a 2a as | HRS ne one Peep egret Bearer eee be od 
'~ ta a4 2 ~ per er Rape: yi 100) 6 Sept1s' 26 Jan 114 Dee pr 
7 gl 6% 653) 6 6 6% 7 6lg 6%) 6 500} Wabash..___..--...---.- § 26 dan 9) 11 | o2te ADE 
a Fe i a i ee le eee “14 7 ” 7,000 Ee enanny + tear me Sh bid ios . Bent 18 1953 Feb24|| 10 Deol 36 Mar 
398 is oon 1° o% + .5" 18 “7! 10° *7 101 ‘100i Second preferred..22222100] @4June 3| 20 Feb24|| 11% Decl 38 Mar 
; | 71g Dec] 301: Mar 
SO LE oD. 100) 4 June 2) 14% Feb 
*41 5 4 4\3 4 413 4 4\g 4144 414) "41g 5lg 1,600) Western Pacifc..._. noah 98 53ie 
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5 n 
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B2ig 85 | 90) Preferred .-- 8212Sept 18| 92 Apr &|| 80ig Dec] 94 Sept 
2812 29's 7.300! Adams Millis. par| 22% Jan i4| 332 Amg29|| 24 Oct) 32 Mar 
1212 12191 2.900) Addressograph Int GorpNo par, 1212Sept 18} 2312 Feb 2|| 4 Dec] 34% June 
Tete 104) 25.20) AeTenceumely new - Ne sary Sishent 2 eee sr es “1g6 suns 
oon 3 yo bere se yen Ce ee 3 Sept iij 10% Feb24|| 614 Dee Mar 
1639 18% 177,500) Alesha ‘eanee Gold Min_.10 7 Jap 2] 2'gJune 4 412 June “Oe Jan 
5. 7 400; AP W re Co we pan 5 June 3 9 Aug 17 6 Dec 1512 Feb 
b% 4s 41.500] Ateenens Core...” 8% Sept 11| 12% Feb24\| 5% Dec| 35% Mar 
12ig) | 2°9 prof A-with 380 wart... 100| 9 'sSept 17| 591s Feb25}] 3614 Deel 10712 Feb 
Th 12" +600 inal arwenaibaeen Ae 10 Sent 16, 59 Reb 11 71s Dee 90% Apr 
il 100' Pref A without warr_...100) 11 Sept18) 5512 Feb 25 c 4 
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* B14 aod asked prices; no sales on this day; 


@ tx-divideod aad ex-rignts. 


¢60% stock dividend paid. 
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SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
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PER SHARE Q( 42 PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ny aw sone - Pn cates Jan. - ts Range. for Previous 
Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Sept.12. | Sept.14. | Sem. 15. Sept.16. | Sept.17. | Sept.18. | Week. Lowest. Highest. || Lowest, | Highest. 
Indus. & Miscell. (Con.) Par| $ ver share | $ per share share|$ per share 
$ per share | $ hag od $ per share $ ee 3 other $ ont — oy | ‘Allied Chemical @ De ag 9414 Sept 18 182% Feb 24 rot Dod eu ws 
9953 10412, 95'4 985g 96's 99%, 96 9812) O5te 101%! 94%, 4) 96,200; Allied Chen par isiacsept 1a] 1a6* Ape ri] seo Dee) 243, Ave 
#12134 12314] 121% 123%, 121% 124 122% 12 12314 | 12314 12312 #12214 123. 600 allie Cnalmnera Mig 77 7Wo 10) ‘iratcent 18] ‘2am Pemaal] "20s Des pt 
ote oa rte 1 is) on.t on os . 1m > fg "800 Alpha Portland Cement No par 8 May27| 18% Feb 9 lllg Dec] 4214 Mar 
*17, i7| ies 17 13 ite! 18. tote! 190 18°] tate 13%] 4.200/ Amerada Corp.. No par| 15tgJune 2| 23 Mar2ill jot Decl giitdune 
‘ Sept 18 Feb 19 oiit uae 
“Sen: eee eet, :tak ae | ee ee i a. , oe yt fenanen bean ane A 18 on Peis “451g Nov] 07% Mar 
“60. 65°10" 65'| *30 66 | oop 66. | %e0? at | op Of || | Proterred.--...--------Bol_ 64 dune 4| 664 Feb20ll got Novi Son dan 
= a 3 4 7s —- 2 *2 233 2 2 2 2 |  500| American Beet Sugar_.No par| lleJunel5| 4% Jan 9 2ig Dec} 12 Jan 
*7 10 | *7%4 11 e 4 7 Ve °F MH) 7 F 130| 7% preterred......-._. 7 June 5| 17% Jan 9\| 8 Decl| 45 Mar 
1 = 1 7, 2 ’ 26 26° 251g 251 8,300! Am Brake Shoe & Fdy_No par| 25'sSept18); 38 Feb24 30 Decl 5453 Mar 
*26'g 2614] 2514 26 2514 267%! 25 6 8 4 P Prefer 100] 113 Sept 12| 124% Mar loll 118 danliee. Feb 
113 114 |*113 yom 114 114 |*123 115 | 113 113 | 11312 11312' 260 Amertean A -wannnnnennne Oo) eens 15] LSet Marae] tiene aly] 228, Bee 
88%g Qllz) 8514 85°s 87!2| 854 8814) 84!2 88 | 82%4 86% 374,500) American Can__........_. Tr Bees ial iste aeraoll LCi’ ee] te0te Ape 
1481 148'5 148 1s. 71444 146% 14314 144144'*141lg 144 | 141 141 | 1,300 Amert n Car & P49 .._No par 9% Sept 18' 38% Feb24 24\g Dec] 8212 Feb 
aay tg x a eee oo os ty +3 Pret car an Sept 161 86 Marisil 70° Decl 116. Jan 
an alten B5ie a Se aed: “Ot eee Q%| 1,900! American Chala...----No par| 8 Septi8| 48% Febadil ay Decl 6o% Apr 
alts ait 40 rit Bote 0° 3914 3912! 39 | 391g 38 9 4'300 American Chicle_..... No par| 38 Sept18} 485s Mar20]} 35 Dec] 6514 Apr 
S613. 6 ~ 8 | *7 «= 83g! *8 | Sigh *8 8s} +: 600| Amer Colortype Co__._No par = ed mn —_ = oo 
H fi ov an 
re mul Te ml Te Tal re tal oe 2 | te 7 | 2g) Am Conn Amano pe is*ar "all 3 Noe] Soy sar 
fgg? we 2 1 i tg} 1 “ 1 141g 141g! 3,000! Amer European Sec’s..No par 33tg Feb 24/| 17 Dec] 591g Mar 
16 1614! 1512 1553' 1544 15%! 14% 15lg) 13% 15 ig 14's) 3, pole oy teigge go et taal is Sole ae 
2053 22%3' 191g 2012! 19% 214! 1914 205! 18% 18!g 197s 201,200 pends Pes ae S ce aed ot Bee iG ae 
as mle ae ae oe ee Be ts Soul toes 24 reterred....----No par 791g Feb25|| 631g Dec| 100% June 
*35 39121 35 S512) 35i2 36 | 344 344) 31 34 | *30 322 1,900 preferred ....._.. mo om sau ay Set Ded 10s ese 
"SS, °F | 1 = ° 3 " 3 om hy % *| 200! Am Hawaltan mn 88 Co. er he 10 10% Jan 9|| 5tg Dec| 335s 
wo 7 | Bu “Gu *2tg 4lg! *2ig 4121  200' Amer Hide & Leather._NVo par} 8 Mar3il| 11 Decl 7. Apr 
oar S 4 4 3S 8] 2% ¢ Zig 4g 2 A ey a ee 
18 18's, #17, 18 | *10 20 | *174 19%| 19 19 | 174 17%4| | 400 acrterred. === 100 - se ee Apr 
60 «= «60 58%! 5753 58l4) 58% 58%| 5612 5712 ig 5712) 2,700 a a ome p --No pa owen tae oe 
16tz 16%] 15'2 16 | 15!2 15%) 152 15'2| 15% 154 13! 154] 3,300 ca a Ion. ------=-No P SY teeth te ae ee 
= a 4 wa bo. 10's] "oe a = “a x * a 13 300 rr i Pramadc@enmetee ite ony ite Jan 9 lg Dec} 4 Apr 
a | erred. 15 July 3] 7 Decl 35 Feb 
oid 15% i 1471 134 101 13 3 ne 13” 10% te 2,100) puntens Locomotive.No pas 30% Feb 26 18\4 Dec 105, Jan 
*6612 68 | *6612 68 | 662 6612] *6612 67 | 66 6614) * 400, Preferred.__..........-. Mar 
S tle ed a ae el am a ee s.200 Amar bane & heetalnn Wve par “T*Mer ail 3" Ded isis S07 
° By wat + i. n a sit 653 72! 4,500; Amer Metal Co Ltd “No par 23%, Feb 24 131g Dec] 5llig Fb 
esa aod 60's si’ . wy ae 50, -5 49%'*__ 49%! 100 Preferred (6%) .....--- 100 892 Feb 5 80 Deg 116 Fb 
*8 81} 8 8] 8 8izi Tis 712} 6 6g Amer Nat Gas pret_.__No par 30% 
29 8019) 27% 28%] 27% 29 | 28 opis 24% 2712] 23% 254 oa 30 Am Power & Light_...No par 647, Feb 26|| 361g —e ee sn 
79% erred Sept Mar ar 
cos. 70] eeets 70 | oor" 70 obi o7 $64 61 rf ag 70" 1.500] er eepcreeen ope im 7 1M Apr ® Taig Dec| 87% Sept 
oor ordogr oval of 7 | 65% 66%) 651 66. 63%s| 1,300 Pref A stamped____- No par|r 63%Sept 18! 85 Apr 74% Dec] 8912 Sept 
“*e oe Se ious ote 9% 10 9° 9%! 8% - 9%| 44°300' Am Rad & StandSan'y_No par| 87Sept18| 2112Mar20\| 15 Dec| 30% Apr 
= rs ae % 4\4 4g 4 35g 35g 31g 3%! 2,400' American Republics...No par ZigSept 14) 12%, Fed 27 51g Dec| 37 Mar 
ot ssid 170 188 17% 18 | 173% 175| 174 1712) 16 17%! 11,000| Aterican Rolling Miil_.._- 25} 15igJune 2| 3733 Feb20|} 28 Dec] 100% Feb 
rr “a se res an 42 35 3914 35t6 38 361g 3812) 8,100 ee aren No par _? amas - aed tt _— ae a 
mer Seating vt ¢.___- ar Dp ; 
ty + rg "7 a * Th = * ‘. = ’ oats Amer marae & Gouna. ate aa “May 29 15g Feb 27 lg Dec 33g May 
* is * ~ 25'5 25i5 25! +25" 28 25 25 "110 Amer Shipbullding new_No par| 25 Sept 9| 42 Jan 35 Dec] 5412 June 
aa 7 sone oo% =" 26% 25% 26's 24%, 26 22 257s) 20,500; Amer Smelting & Reftg.No par| 22 Sept 18! ss Sd, aoe on aoe 
12012 12012} 119 120%) 119 119 #216 119 116 116 | 110 = a oe con bi cstbboopobes 100 . eoeeas leek Mar iz 93% Decl 103% Aus 
o37* sei one 88 | #36 38 30% 36% 352 36 #354 3512} 900 Geufl.....-2... 3544June 3| 424 Marl0j| 35% Dec] 43% Jan 
ME 5 re = 1 lp, * i. 1061 60 a 00} 102% July 1] 110% July 22/) 1001s Jan| 112 Sept 
*10612 107. |*10612 107 |*10642 107. | 106%2 10612 106 10612) 106 pO A ee an em BE oe dy barge fae 
1m od) 1k i oe aml oa am) 1? sal ot ae) 9300] Pretrred 0 par| 1 Bepe 17] 11t2 Feb24\] 5% Oct] 334 Mar 
12 12t4) Allg 12 | 2105s 11%g) 10tg 11 10's 11lg 10% ua 6.200 Amer Steel Foundries__No at - A, ee uw" oe Ps wtf 
hat ones Oaee eat, 2) ae yt at 32 rt 413 1,900 American Stores...--- No par| 37 Jan 7| 484 Mari0|} 3612 Dec| 5512 Apr 
048s. Sod eave 43°] 47% 43 | 43° agul as 403 “on Amer 8 Refining. - 42 June 2| 60 Mar25|| 39% Dec| 69% Mar 
1 1042 10st. 103! 10m 100 108 103" 100% 100%, *100 108 G00 ‘Seatere ~~ Papgesremmen sent 96 Jan 2] 108tgMarié6|| 95 Nov) 110 Apr 
*103'0 10414) 103'2 103'2} 102% 102'4: 103 103 | 100%, 100%s.*100 105 {| #£4=600| #£=Preferred._.._......... 
Mor. stl ‘soe Bil Bs 8 | 86% Biel Oke Ta! 74 7), 800 am Sumatra obesso--io vor ersune a) 11% wee th wer — od 
-180% 192%| usAés 159, | 151% 157%] 181% 1547s] 152, 155te e145% 161% 887,700] Amer Telop & Telog--——.-100/2145uSept 18] 201% TeB26i] 170% Dee] 214% Ape 
4 é _ . 
106% 109 | 1034 106 | 10212 10512) 1025s 105%) 102t2 104%) | ore 1045s! 56,100 Common class B new w 1-- 1 b7isSept 18 132 Ape 14 oo Dec 130% Sept 
fi 7 st rt ae eae tt eae i a etts —S = on American Ty pe Founders__1 61 Septi4| 105 Jani6]; 95 Nov seins FS 
rire Aug 13} 11012 Feb 28]| 10312 Nov| 11 u 
Foe Se 1 Se Soul sors to | Son inl S750 aml 37° a8, 11,700 auW. ter Wks & Elec.No rn 18| 80% F 47% Dec| 124% Apr 
3914 41 | 3753 3812] 3914 40 | 389% 415) 3753 40%2| 37 si 11, a Nv ay Seosts Saas” a aieg Eney Gee 
A eae dee Tg ee pee 
S ee ae el ee. ae ak Fl 6. Sel al on eon. oe D Nov) 204 Feb 
*61g 8 64g «61g 613 7 6% 614 64 iM Gls Bo. -y- American Woolen....-.-- : —— : oo -2 A ae rt aa 
tt aa ee 7 aoa e% oe s Brag tags Am Writing Paper ctts-No par| %Septil| 4 Jan23|; 1% Dec| 9 May 
gS os 3 i, 8 Pare: 8 |* 8 | 8 Sa alpala Preferred certificates __- -1 Sept 18 Feb20}| 10% Dec| 44% Feb 
<> eee et “3” stg] Big Ste] Big. «4 ~| 3,200! Am Zinc Lead & Smelt_No par| 3 Septi6| 8% Feb 26 35g Decl 17% Feb 
ee ak | casi, a5 "1 canta os | u's 3501 RIN G2] oan” 35 |. abel  Beotewea -25 Jan 10| 45's Aug 23|| 26% Dec| 79% Jan 
Tee a tee sate im is 2 19%4| 17% 18% 155,700| Amaconda Copper Mining..50| 17%4Sept18} 43% Feb27\j 25 Dec| 8ilg apr 
> Soil “196 31 Lonee igs an] aes tot ip roi A Wite& Cable Nopar| 17%2Sept 18} 261%, Mari0|| 19 Decl 53% Feb 
+ fa at a at i  - 19s iv i? 3.200 jan o tS No pariz 17 Sept18| 36 Feb2i|} 24 Decl 51% AD 
"Se tt Lees ol ae eel ee ion oo 3. oT 10 "S00! Andes Copner Minlag..Nopar| 8 Septi7| 192 Feb27|| 10% Dec| 87% Apr 
10 10%] 10° 10% #10" a1 | 10 “| 10% 104] 10° 10 | 1,300| Archer Daniels MidI'd-Wo par| 8 May1s| 18 Feb 13% Dec| 294 A 
“Sete aol ems. ab iene aa 7 37" 35% 36%| 35 35 "700| Armour & Co (Del) pret...100| 32 June 2) 72 Jan 60 Dee 82% Jone 
ete th ms at atte he a fh Iigi , lle Lig! 1tg  11g' 6,600! Armour of Illinois class A_.-25 ligMay 29 412 Jan 2% moe Sis ee: 
1 1 1 1 1 1 1 1 % #1 % %! 6,100| Class B.......-....---- se ee a b. a an a reed 
il 9's Sept 4 
105s 10%| 10t2 1053! 10%, 1012) 10% 10'2| £104 10 91g 912! 1,600! Preferred........-..- —. eda I + 
*4% «25 414 4%) 4% 4%, st 5 o's ont ny 1,900 Bees Coane Cato. Wi var he = 10ls Few 26 4% Decl 2010 Avr 
“Te Fal Te Fal “Tk Tul Te TB Tie Te! 7° 4% "2.0001 Associated Atpareliad-Nopar| 5% Apr24| 28% Feb10|| 20° Nov| 46% Bau 
a a SB a Gaeee tel see ; asoe Dry Goods “No par| 16t2Sept17| 295sMar20}| 19 Dee] 50lg Apr 
17% 18%] 17 17ie| 174 17%| 17 17!2|%15ig 16 | 15!g 16 | 2,600) A ry Goods...... portent 37] sro trees te Ded tee oe 
tt it “a0 a0 rt Prt eas oat +12 ialg “Iiig 4 Aw we Be ge ae 11t2Sept18| 39 Jan 7|| 33 Dec] 80% Jap 
ot * alte 5 . Sept 18! 53'2 Jan2i\| 48 Dee] 65% Feb 
21 21 | 2itg 21%) *20t2 21 | 9202 21 | *19lg 21 | 19 19%¢ 19 Sept 18) 5: ‘ D ~ re 
15 15ig] 14ig 14%] 13'¢ 1412} 13g 13t2) 13 13%) 13 13% LiteJune 2 23% Fob 24 16% Deo 51% AD 
ae oe eae”. .oe 1. ae? ae) ae, elke’ alae oe 83 Septi7| 99% Jani6|| 97 Nov| 106 Mar 
% Oot a 7 ote oe HH Yr 4a 5% 7 800! Atlas Stores Corp.....Nopar| 65%Septi7| 1312 Feb10}} 7% Dee BL May 
1234 128 | 115 121%) 115% 120 | 417 122%2) "115% 12912 116% 124 | 74,000) Auburn Aatomobile...-Vv0 par par 101%2 Jan 14 2651s Apr 14 608s Mov 63% naoe 
i >. ee > Ue OU, he ee IR Wile ee cee ee eaten en Nopar| 1 Jan 2| 2tgduly 2||  % Decl 10% Mar 
lig lg) *lig 1g 1g ils) Filg Liz 7.3" lis t's lig 600} Autosales Corp.-.---.-.- | % tore 5 | Web 27 i Deel 25" Mar 
"i tal. ate sal oh al oe Sel oe. Sal oe Gel ceeel ee ee aa 3 Jan 2| 61 Mor 2% Dec] 9% Aor 
Ble 3iy Zig Bg 3% 86358 3% «86 Bz 2 3s i ly 2 ,500! viation oo Works pa ReSepti4| 277% Marl 19a June| 38. Feb 
253° 60. | 55° 55°] *50° 58°] 950° 50" foun” 58°] #40 50" yas ky etagangee 55 Sept 14) 104lgMar19]/ 84 Dec) 116 Jan 
"1041 106 | 1021e 102!e1 2401 Rambhermer (11 & Go uel. lg Feb 
*106 108%} 106 106 | 103'2 10512/*106 108% 10412 106 10212 10312 240) Bamberger (L) & Co pret’ “100 a = Frott: -! oe we a ys bed 
7. " 3S Se me the an 7 re oe Soe py 0°36 5%June 2| 1412 Feb 26 853 Dec] 84 Mar 
g* an| on° ont] cae an] aoe 2gnl oan a : a3 bee oe “No par| 22 Apr27| 33 Jani9|i} 23 Novi 68 Feb 
#22 25 22 2212} *221g 24 221g 2212) 22ig 2212! 2B2lg Zig! 300! Bayuk Cigars Inc__..- OD b ‘ mits bee 
, 1} 90 Mar ec 
*78 80 | 78 78 1*78 80 /|°73 80/1778 %78|*77 78 50} First preferred....--.-- 100} 78 Aug3 Deel 201. Juiz 
Sie EON be a are Soe Set arto ng | ae bee] S00 Panera meme nnnn--h) gNOGESiE| EL RENT LOM at Stel sot oept 
110 110 |*107% 109%) *101% 1087) 107% 1074)*101% 108 | 1074 10714 300 Preferred. --—----< Bilis oe ne seats Ore ee ee ie eel “Gon aes 
— © a i = A “ “se * cn or tr — ee tame my Bs AP 1%4June 1 61, Aug 21 2ig Dec 633 Jan 
71, 76°] #7614 79 it TiN in if 1 ; 2 as Nes R f rt pret 6712Sept 17| 80% Jan22|} 76% Dee} 851g Mar 
*7512 76 | *7614 79 | 714 714 71% 712 67l2 7 70 48670 1,200} Belgian Nat Rys part p ear] latjuse 2| 2519 Feb 24 i444 Nov] 57% Apr 
Sov So") aS Sek age eh] St" a2) Ag ie ay 1 0.30) Bender Avintion.--—--N5 Fe] shine 3] greater io 308 Deo G0 Ape 
el dad ode meh ee, 101 r 
3 37%) 34% 3512} 354 36's 35, 3638 S4is 3612 34 857s 120,800} Bethlehem Steel Corp..No par 4 — is Rin, body us: pe sae ane 
Ht oy By es Oe Pr a Be See Ty iat tate ey Pl et No par| 144Septis} 29 Feb21|} 23 Oct] 4112 Aor 
15% 15%) 15'4 15%) *1212 16 121g 15 -se= 15 f 4M 4 500! Blaw-Knox Co..-_-._--- de Be ap te Be saree 161g Dec] 29% ADT 
a | oe 30 °108 = ons e ono, “a onal ~ oa ee Seen: oe 85 May15| 95. Jan 91 95. Decl 104 Oct 
*89% _...| 90 sone 1B iesiiies em Sse ST PE. . cleccedstcee } are oe 
3312 34 Bllg 32%) z2 31%} 28ig 30!g) . 27% 297% en's 29%! 19,800! Bohn Atwmisiais & B--No par _ -_ ; oto. Sea He rie 4 ree 
60'4 6014) *60'4 62 60144 604 *50, 62 62 4 * 60 me 300 Ben Amt Gare 4 BS ceel me > E guen es swe 26 1” Oct 5 Mar 
e255 bie] #3 6 | 2% 6. | 22% Gtsl e2% 6 | o2m% 6 | ----] PTR proterred-<---------100] 8 Jumel3| 17% Feb 20) 5% Deo 334 Jan 
54ig 557s} 5212 54's) 52% 545s! 52% 54%) 52!g Sale 48\g 52ig 65,400; Borden Co......--------- ro: & . } Tei Deuw 30 coy see oo ho 
a HE] Mee ATR eag 4) SR MRM Bh FH 2 gS) Me) Bore eco Cae] “itAayen| "Seaipso| Sy Decl Me 
+ | -< 2 : 
io” ll 934 104 9% 10 9% * 9s 10 914 97%! 24,800] Briggs Manufacturing-No par| Si4Jume 2| 22% Mar25|| 12's Oct} 25% July 
a4 ‘ = 
































* Bid and asked prices; no 


sales om this day. 


z kx-dividead, 
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PER SHARE PER SHARE 
Ks ‘or Pr 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT _— _— dey rock pa, 5 nce Jan. 1 Range fo on 
Saturday | M Tuesday | Wednesday | Thursday Priday the EXCHANGE ; Highest. | Huohest. 
Sept.12. | Sept. Sept.15. | Sept.16. | Sevt.17. | Sept. 18. | Week. Lowest Lowest F — 
Cc Par| $ per share | $ per share |\$ per share|$ per 8 
$ per share | § per share | $ per share | $ ver share | $ per share | $ per share Shares | Ladue ice (Com), par| La%Septi7| -241sMar24|| 15% Nov| 35!g_ ADF 
ae | et ee a? ae = > %  - filteg leg leg = Brockway Mot Truck..No par 1's Sept 18 514 Mar 2 15g Dec] 2214 May 
Te ee 2 le ae pretereed 1 Gne---a-ae- 100] 8 Septié| 26 Febi7|| 13  Dec| 85 A 
2 ° . Agee : 4 os S| ese 180 10) Brooklyn Union Gas...No par| z99 June 1/ 129% Mar19/| 981g Dec] 17814 Mar 
105% 105%| 103 1051s] 101'2 103%s| 10012 102%| 100 10212 Sen]: 0.200 Brastiys Same Sete No par| 32% Jan22| 45igJuly 27|| 33% Nov) 42 Feb 
“se as] “31, “en] “ot 434] “6 43] “0? 40%) 32, *2 | 1.700, Bruns-BalkeCollender-No par] 6 Sept 15 15, “Feb 13|| 10 Dec! 30% Mar 
mo Oe . oe. oe. 6 ee ed ee ek. ee: kel 0c aan! Deswree$te COidcaiccée 1 Sept 14] 20% Feb 1 
ne BR ade Ue oe ee oe ee ter et my oem oRmer eee lo] 8 Sept 18] 34% Feb 10 
*10% 12 Gilg 10'2! 10ig 10's} 9ig 10 | *Olg 114) 8 ig) 3.400) Preferred. ------------ cael sdieeen Bl Sia” meri 
Cages RU Pooes Cavey, SO ewas PET eae Oe “sai 95 “3.300' Budd (E G) Mfg...--. No par| 2i2June 1 553 Feb 25 
ome 8 | oe na Se eS aa - ta 1300 Budd Wheel....------ No par! BisSept 17) 13, Feb 27 
4 . lova Watch.......- No par 7 AugiO}; 15% Jan30 
“ae Se ee ee Tin Ee Fel eee eee Oo. tentec ee No par| 6%Sept18| 23 Feb 26 
ae sil on” ae atl otal oe al at oon 5.100, Ulere ne Add Mach. No par] itejune 1] 53% Fob 9 
4 ane B = pH oo + te 1 te he ro Tom 1,200 Bush Terminal_.....-- No pari 17 Apr23 =. = 
S eral ophta Eytcl Sate Pittel CF Ole Aflel Site fatel fan feel 180| .Debentere ...c----<.-- Apr 23| 1 an 
70's 714) *70's 8712} 70's 70's) *70's 87'2| 70!g 70's) 70's 70!g — ‘ ET ann’ Sete mye o0| 113 Mari? 
HOD, 10h PMD, Meare 2S, Me | SOD OO TE Me Me te, |, 100] Baste & Superior Minigs_—<i 4&May 7| 1% Feb 20 
ae 1% ot 2 ie ite 1" 155 15s its 155 1s - or Butte Copper & Zinc.......-. 5 ligJune 19 2% July 17 
Fe aa ow No par| 8 Septi7| 20% Feb26 
26i, 2615 23le set ote) SSF otal abe a8) 28g ahvl 24.800] Byers.& Oo (A BM) -----No pe 22'Sept 18} 69% Feb 20 
s 4 ee 414 Sept e 
Tate *70's 7413 °70's 74's) *70'g 72 | ©7012. 72 | | 20) ie er er scking=___No par| i0lsSept 18| 53. Feb 16 
~ © a) SSO 2.) Callaha® Stne-Lead....--- igdune 29] 1% Mar 2 
m4 | esate gai  sonl seat 2.000| Calumet & Arizona Mining-20| 231gJune 2| 43% Mar 17 
yt yy: th bs Ye aie vn 51g 4% 5 | 10.300 Calumet & Hecla_._.....-- 474 Sept 17 its Feb 4 
4 ; ae 10 Sept ar 
zit UM) Bh ah] ashe BE) ABs ah | a8, 28) 1 Caney Siam is Ne bay] Musent | de Sune 
“ 20% 20% “400| Cannon Mills. .....-.- No 17% Jan 2| 25 Mar 
oan + 12%) tt} i 12 12% 1 rt 1100 Capital Aauunis Ao pas on Enon are ss 
: Preferred A......-...-- 29 y e 
*31'g *31 32!2, *31 321s] *31_ 321g] 30% 30%! 400) Preferred A---.-----~- ; ae are Baa 
pe — oe oo Se Se Si ee oe ae Ome Sorted certiticates.. 22100] 63 Sept 16] 116 Mar 21 
{5 sot OOM eee ir 2 Oe | eet oe uel 7,500 Caterpillar Tractor....No par| 16%Sept 18| 52% Feb 17 
, a 2 a tas pi = . eh yt ta 3 "400| Cavanagh-Dobbs Ine..No par 2 June ’ a Feb 27 
abi lg Aug 1 ar 
ye “tne > er 72 He a irae 7m] "1.400 Celanese Corp of Ata__No por 10a Bent 18 16, Feb 25} 
. : *100| Celotex Corp.......-- 0 Sept 15} 1 ar 
é wo Bg ELE Bh Ba] 0) Cetincteenoo—oo—o Ne pe] Sedans a] tak Mar3 
= (183, 18% 124% 20 | 188 1881 18% 18%) 18% 18%) 18le¢ 1812) #290: Preferred.._........ No par une Mar 
z “us 20] Me ais Be Bal 1B Hl IB BS) 28 ree aaa No Soy] Hpduns 3] taut 8 
re tee] Rte Boel Blk BA Bly igh 5 5 | 1,500i Century Ribbon Mills-No par| 2ig Jan 6| Si4Sept 2| 
eg May 28] 90 1 
be 82 82/1 °75 85 | 975 *75 «85 | 75 85 329) Preferred... --------108 £9 Maz 28) o0 Gos.) 
a ve a | Be atl tat °5 | 233 18%) 23: 6 °| 1.000] Certain-Teed Producte.No par ready s- 
-' Big 4 3l2 33 oan” 33 ogn” 33 | 923° 33 | ..._.- 1% preterred........-- 35 Aug 17 
.. 2S 4.700! City lee & Fuel No par 37% Feb 25) 
: es el OBL Hh ie 2 | Foe 2 | Se Pade nnn rs a nee 
a , arena Feb 
: be ab ate ahd 8 ote] okt on] 0 oft] Bass eee cae ee oe FS 
4 yt = a“ 7 a “7” oats eu *6. 7 | 1,600| Chicago Pneumat Tool-No par 1b te Feb 26 
- i isaels is icin ile. isi eit t (Can) _eveterved....-.---<--Me ra 23 Jan 9 
; Ape iio 1g eA ICT F212, Hl 260] Stitt Gone Onan" Hat 
TIN 33% Feb 1 
= we ed eB) 1S, ee th HBL Bee ee gdbeel Careene Gars-= =. we por ze tae 
a 38) 2 dul ord a2 | ont al opdit 27%) 1-700| Citz Stores new -------No par eeu 
i *12% 1 12%q 12%4] 12% 15 | *12% 15 | 912% 15 Care. ® ae gm ried 
Fa % bon 108 #100! tis” °1001 = *1000 8 *100's 9 0 eddie 105 July 20 
10012 2 anew === =| * 3 ----| 50| Preferred.............- y 
g fags Na deme 8 | Habs) Se HBSS) Mags HE, cn oe Se pay 
2 2 53 | *525% 527%) 52% 525 300) Class A-..........- - 

4 40 . 3075 384 we Ri 1382 ue es 37 Ry 9.000 Colgate-Paimoiive Peet No par Sots Mar is 
o » 1 1 \°3 2, 102% 102% 102 102 | 500;| 6% preterred.......... Sept 
- ts 1219 103 iy es tie A 12% 12!g) 12 12%| 11 115s! 2,100| Collins & Aikman..... we ieee 

Preferred non-voting....- Apr 
2 Otte 0% 25. 05. So 3% 96% = . + . 3.133 Colonial Donte ye Sudieee a 10144 Jan & 
- se age! at H ; 2° Tat tte 11% 1 +t 1,900 Colorado Fuel& lronnew No par 9%June 2) 19!gJune 27 
see tral bo nen] bot bad pot aoel oom ben ba 56 | 21.500 Columbian Carbon vt ¢ No par 11153 Feb 25 
< 23", rth ty rth 3° 23% sin 23's rth 24 21% 23 | 78:600 Columbia Gas & Elec..No par 45% Mar 19 
102% 102% 102'2 10242 #102 103 |*101 1101's} 981g 101'2 % 9812 1.100 careteres €--ownnnanncoed 
6 Gig Bla Ss Sil 5 (6s) 65) Clg _ me ~--2=- 
“14 Ta} “134 ¥ “Big Ta] “13° WS] “12% 3 | 12% 13%) 5.700, Commerciai Credit. - 
& °*33 383% a's 32', 82's B2t2 #322 34 | 22g 32%2' 32 32%) 1,200 Class ee 
° oS lee” or 33° he “24 it re as 370 let preferred (64 % 
*88 91 | °89 91 89 89 88 877% : ons = at 
M% 22 2213) 23% 2) So's 21% 30% 21's] 20% 21%| 20% a | Com + 
u) °83 85! *8S 851g) 84 84 | °83 85's *83 B5ig *83 85 100 onv preferred 
W ©101'2 102 | 102 102 | 101'2 103 | 103 103 | 10113 102% 101'2 101%3 «nn F: let pret 64% .- 
3 7“ om 13 2 | M4 < a IBA ey ssnaee Gemenear’ “Ith & Sou...No par 
4 “ co 
Se SN ae shel Oh re GS) 2S S| Sa aareercmea note! § fee's 
1 Ale ie os Mi Pa Be *< 12%, 10.300 Cengoleum-Nairn Ince _No par 6%, Jan 2 
F 12% 12%] 12% 12's] 11% 12 | 11% 12%) 11% 124 10.300 C a-Nairn Ine.-No par] 6 
g 33 *12!2 1213) 10% I's} 10% 10%! 10 10! 3.000 Coherem Ciser_-....-Ne pal 30 Ses 18 
3212 32! #3112 B15s| *30'2 33 | 284 30 | 28 30 ; vonsollda ----No 25'2 Jap 8 
= +6412 asia 6412 62441 61 6i4| 61 61 | 56 60 | 1.000 Prior preferred 
= +6, 6 6 573) 553 6 51g 51g) Blg 5% e4 Canes “— Indus Bm os 3 
3.8. Be Be Baul Bits 65. | Bote Bats! 70% 82% 184/300 Consol G 79% Sept 18 
R 2 d : 
LUt'g Feb 27/z107 Iniy 23 
#106% 107% 108% 1 105's, 103% 104'4] 103g 10414 103% 103% 5.400 Preferred ae tee £78087 date 2 
Gorrau 13 | 1a i ee He eS ites Gomedaees Pertharscwenel tc ten a: buehear On 
z bd 4 2 : 2°3| *21 3 25g 0.253 600 Container Corp A vot..No par 253 Sept 14 8lg Jan 9 
3 zi 3 ~ he *1 1! i 1 1 1 2.600. Class B voting... _... No par dD duty 16 3 Jani2 
- ; } 92 9 9! 7 8 3.800 Constnenass Bak cl A..No par 7 Septi8) 30 Feb 26 
« 10, 10s) ts 1 s| 1% 3%] 4.100! Class B No par| i%4Jupe 3| 3% Feb 2 
° se Ms a us ats * Py Py 48 48 1.700! Preferred oeorey arr att 100} 44% Apr30) 772 Feb 27 
& te 48 | ad: asi] 44. 45 tg 46 | 43% 45% 29.100 Continental Can Inc...No par] 40%Jne 3) 62% Mar 26 
a far te “— oe “ai. “Big 6 6g 2.300 Cont'l Diamond Fibre_No par] 6 Sept 18| 16% Feb 27 
; 4 3 i ! te 30% Bite 29 31% 10.100 Continental Ins ‘asia 29 Septi8 61% Feb 24 
Fe inl a 7 ts .* % 1 1% 1% 8.700 Continental Motors...Nopar| 1%4Septi7| 4%: Feb 27 
Hee ee 7! 7" 6% 7'4 28.100 Continental O11 ~="No par| & tune 2] 12 Febi2z 
3's oa Hy gat Ha) 37] 2% 2%s| 212 2% 4.600 Continental Shares....No par| 2% Sept 4 a vor 28 
584 60's 55% 67! 57%] 52% 55!) 52% 554) 50% 5412 39.100 Coro Products Refining -..-25 en 8 hte 
#148 149 |°148 149 149 | 146 147%) 146 146 145!2 145'2 : 410 onret terred pp 2 ae ie te 
ee Se get] ons’. 5'] S40 94%° 26 °| 1.400 Cream of Wheat...~. No par| 24%4Sept 17| 3412 Mar 11 
oiza Th 12% Te "Ta iat olay 13%, 12% 12%! (600 Crex Carpet..........---100] 12%June 19% Apr il 
%4% «5 4% 5 4% 47%| 4% 4531 4 4s! 1.700 Crosley RadioCorp....Nopar| 4 Sept! * - . 
eee Gi) 20% 2G] 20% aie Bie *Bit! E00 Crowe Gellerbuchsz=2-No per] 'a‘Jume 3] “8% Jon 12 
©3614 39° 37% 3319 36° 37!2 36 3733 341g 36'g' 4,400 Crucible Steel of Amarien..100 soerune 
*85'2 88 | 85!2 82 |*.... 82 | *60 80 (*---. 80, 210 Preferred Fodilidiaiad a7z100} 90 duse 8 
*3ig 4 | *3ig B's} Big a .. = 3 3%] 400 Cuba Co... - 2-22. No par ey 
1g 1g 1g 1g 1g a4 1 1,700 Cuba Cane Products... pa of hae 
*3 Big) = 21g 2% Ig ais 2% 3ig 2% 27%) 1,900 Cuban-American Sugar... se As 4 
*15'g 1812) 18t2 17%] *16 «18 | 916 «18 | 916 18. 60 Preferred. __. os %=~ 
a7 37% a7 37s aes seit o37° 7 37° 37% br a ag ad er ae B5% Muay 21 
66. 66 62i2 66! 6419 63's 6412 63'4 64% 263'g 64 8,900 Curtis Publishing Co...No par By is 
#100 108'3| *98'4 108'3 102 |*100 102%) 100 100 2100 100 200) METER... cbdescecs 0 par) 100, Some z 
oi Sos eae Be Ee fe pgmiowmee ures were) gs | 
15'g 151g) 14% 151 147% *13° 14! *12ig 14 | *12!2 14 Ges) Cotten lnienes this. We oar 147s Bent 14 
8g «8's 7% 7% 7lg 7% 7 7% ols 7's} 6,500 Davieon Chemical..... No ose oe Rows by. 
*2's 6) 2 61 ps 612) *2lg Gilg 21g =6lg 300 Debenham Securities...5 on Sept ’ 
rapt 13a 143" 1501 14521 rH 1aste 144 148 143 143 3°70 Detroit Eduon Se ia 100] 1 une 
2 2100'4) 141% 145'3] 144 14414] 144 146 | 145 1408 | 2,./00 Detroit Edison..........- 
#12! 15 | 12! 15 | *12', 15 13 | *12ig 15 | *12 142) 100 Devoe & Raynolds A_No par +e dues He 
©1753 17%| 17 1612 171 ide 17 | 1653 17%| 16s 1714| 10.700 Diamond Match. ....- No par s Jan 1s 
*27 °27 *26% 27 26% 26% 26% \y vhs, peas | eS ea 
* Bid and asked prices; no sales on this day. s Ex-dividend. » Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—P STOCK PER SHARE | PER SHARE 
ER SHARE, NOT PER CENT cs uw Yome SrOck Range Stnce Jan 1. | Range for Prectows 
Sept.12. | Sepi.i4. | Sept. 15. | Sept.16. | Sem.17. | Sevt. 18, | Week. Lowest. Highest. Lowest. | btghest. 
$ per share | $ per share | $ per share | $ per per share | $ per share | Shares | Indus. & tee (Con.) Par| $ per share | $ share share share 
12 12 | 11% 11%! ley 11% 111g 11%! 11'g 111g] 7.800 Dome Mines Ltd.._._. opar| 8% Jan 2 21313 Mar 31 , "Om Janl 10% Sept 
Zlig 2112) 20% 20%3| z20 20% 191g 2014] 1953 20%| 3.800’ Dominion Socom Rs ait No par| 141, Jan 12 Nov| 30% Apr 
*16% 17 1614 16%) 161, 16% 144 16 131g 1414! 3.700, Douglas Aireraft Co Ine No par| 131,8ept 18 Pits SR Peso 
4 a 71%) 66% 71's) 67% 69% 67% 69%| 671g 68% 61,200 Drug inc-...........No par] 6112 Jan 57% 87% Mar 
on fi “ ib on x2 i ia ont oa 300 ee ae — psapemmeeee par Sept 14 2 431g Apr 
2 0 2 uplan Silk --........ par; 10 Septl . 
*107'% 10713 “1876 1074s *105% 107'2|*105!2 10712106 10712 %106 10712) ---.-- Duquesne Light ist pret..-100 102 Jan 5 100 Jan 106% Oct 
*54 7 #5! 6 54 *54 7 54 1, 400 pm eeagrey Mill...No par 5B A 6% D 251 Jan 
91 26% 131 12314 12613) 123'g 126%) 12153 127 | 118% 12514) 65,400) Eastman Kodak Co...No par| 118 June 142tg Dec] 255% Apr 
135 ..../ 135 135 | 135 135 135 135  papee 150} 6 cum pref............ 100 120% Feb] 134 Nov 
11 = Allg) 10% 11 10 10'a} 10 101g] 10%¢ 10%' 11.500) Eaton Axle & Spring...No par 115 37% Feb 
wie wie ls" 130 iis" 1198 117%2 1171 tion 19 19% 130" 743 300 ae sae oe rei. peal ize” gens 
2 19%; 11 ’ vo! 1 Feb 
°7% 7% 74 7% Beat | ag af | 3-200) Bitingon Sentia.----- ts Ded ie% Be 
. Nov 
35 37 3612) 32,100) Electric Autolite.. % Oc 114% Mar 
*99 101 | 101 101 140; Pref SEES 1 103tg Oct] 110% Jan 
2 2% 24 2% 1,200 Electric Boat......... 2g D 9% ar 
5 5 413 6& | 27,000) Elec & Mus Ind Am ee RT ER See 
295s 324 281 31%s'195.300| Electric Power & Lt...No par 34% Dec] 103tg A 
94% 95's 931g 93%; 2.900) Preferred........ ~ 99 Dee — Apr 
80% 82's) 80 8053; 2,200) Preferred (6)....-.. 84% Dec] 102 
a 4314 a + 2,300 me } my, Battery ..No par 471g Nov} 7914 Feb 
wewece par Dec) 
es, #1 %5, #1 100} Emerson-Brant cl A ...No par é De > J 
37% 37%! 238 38 1,100] Endicott-Johnson Corp 36% ] 595, Ji 
110% 110% *10853 111 Preferred. ............. 1071g Jani 116 Nov 
2274 27%4| 26% 26% Engineers Public Serv..No par , 86% Nov] 671g Apr 
*67 #77 | °67 74 eore $5........ 80%s Dec] 10718 Mar 
277 43677: :| 77) = 7858 1 (5 891g Dec] 10473 Apr 
261g 261g) 26% 28% Equitable Office Bidg..No par 351g Dec] 60% June 
5 5 5 S1g} 3,700; Eureka Vacuum Clean. 653 Oct] 4353 Mar 
*3 34) %3 314 Evans Auto 4 Oct] 30% Feb 
*14% 156 “14% 15l8 Sn aoa Exchange Buffet Corp.No par 4 B 2} am Sept 
2 2 2} $100; Fairbanks Co............. Jan 
4% 64) © 64) -.-- ferred....... 31g Dec} 380% Jap 
101g 10%} 101g 101g] 1,700) Fairbanks Morse.. 191g Dec] 501g May 
68 58 58 58 Preferred. -...... 00 102 Jan) 11113 May 
*2% «=63ly] 27% «863% 100] Fashion Park Assoc....No par 21g Dec| 2714 Feb 
*30 37 | 29% 37%) .----- Federal Light & Trac. ..... 15 43% Dec] 9014 Mar 
851g 851s) 85 85 Preferred. ......... opar| 84 June23 85 Dec] 98% Apr 
4 4 4 4 600! Federal Motor Truck..No par 4 1 51g No 12%, Feb 
*Zlg *3lg 4 | -.---- Federal Screw Works..No par 10 Dec] 251g Sept 
12 4 121g 121g) 3 — Federal Water Serv A..No par| 1114June 10 171g De rt Mar 
22 22 ;°*21 26% Federated Dept Stores.No par| 151g Jan 121g Dec] 38 Apr 
34 354) 33 34 4.800 Fidel Phen Fire Ins N Y....10] 33 Sept1S 4214, Dec] 89% 
65 8%| *6 87%} -..-| Fifth Ave Bus...-..... 0 par 67g Jan 16 6%, Dec] 101g Aor 
*16l, 22 | %16% 22 | ------ Filene’s Sons... ...... No par| 16 Jan27 16 Dec} 401g Jan 
*101 ..-.| 101 101 | — 20) Preferred.............. 8514 Feb 1 89 Dec] 10014 Sept 
16 161g) 16 16 2,100) Firestone Tire & Rubber... 13 Apr27 15% Oct] 331g Jan 
58% 597%) 58 58 3,800} Preferred. ............. 5614 Apr 29 5353 © 877, Mar 
.53 55 | £53 65312) 3,700) First National Stores..No par| 41 Jan 3853 Dec] 61% Jan 
yw \ wy 00) Fisk Rubber. -........ 0 par Sept lg Sig Apr 
1 ; 1 1lg 830! ist preferred........... 1 1 May i8 14 D 1 Apr 
2%} f %Bs 5g 53 160} 1st pref convertible... .. 100 53 Sept 1 lly Dec} 21% Apr 
23 |J*1912 23 191g 23 | ---.-- Florsheim Shoe class A-No par| 22 June 2 30 5273 Mar 
991 et 101 | *9912 101 10) Preferred 6%.-....-...-.- 100} 9612May 28 94 Dec] 10012g Oct 
*8le 919) 300} Follansbee Bros_.....- No par 8 June 12 Dec} 50% 
1914 3 6% 1814] 161g 1714] 13,100) Foster-Wheeler.--..... No par| 16128ept 17 871g Dec} 10412 June 
84 6 %5%, «884 100! Foundation Co....... No par 47%, Jan 31g Dec] 28% Apr 
2315 eth 23 2114 221g! 3,500) Fourth Nat Invest w w.....-. 1] 2012Jnne 18% De 60 Apr 
1112 9% 11 97g 11 | 94,700) Fox Film Faw , ae No par 97s Sept 17 161g Jan| 57% Ape 
21% j 1918 21 19 ,800' Freeport Texas Co....No par| 18%Sept 16 241g Dec] 551g Apr 
Big) *2lg Big) *21g Big 100; Gabriel Co (The) cl A..No par 212S8ept 15 21g Nov} 11% Apr 
3ltgi _ 31 1 31 «31 390| Gamewell Co-.-........ No par| 30 Sept 10 50 ar 
53 1g 1g 1g 1g 800) Gardner Motor. .-.......-.-- 5 1g July 15 1 Novi 7% Feb 
4 *3%, «4 Zig (4 4,600} Gen Amer Investors...No par 31g8ept 18 31g Dec] 161g Feb 
74\g| *69 71 | 2671¢ 671 100 Pi ccnnnndéanune 100| 6712Sept 18 7 D 105 Apr 
Blig} 5Olg 5ilg} 491g 511g! 18,100] Gen Amer Tank Car...No par| 49'\4Sept '8 531g Dec] 111% Apr 
16%) 14 15%) 13 144g! 20,100} General Asphalt...... No par| 13 Septis8 22% Dec} 71lig Apr 
197%} 191g 19%) 1 18%; 9,200) General Baking..... engodien 17'gJune cage S268) ose eave 
*105lg 109 (*105!2 109 ouua -eee----NO par| 98 Jan 97 Dec} 126 Jan 
553 5 SOB lg 51g —«5lg) 2, General Bronse....... No par 56 June 3 51g Dec] 38% Feb 
5%) °S 5%! *5 512 200; General Cable. ....... No par| 3\4May 61g Dec] 341g Mar 
127%} 1153 1153) *11 127, 300 lass A...........- 0 par 7 June 1314 Dec] 74% Feb 
28%) 261g 2612, 25g 2612 90} 7% cum pref.......... 100} 25'2S8ept 18 36 Dec] 100% Apr 
32%| 31% 321g 31 313g' 2,000) General Cigar Inc....-. No par} 31 June 30 Dec| 61 Mar 
35%, 33 35 325s 3414 279.600) General Electric. -.-..-.- No par Bept 1 4ilg Dec] 95% Apr 
11! Allg 11g) Litg 1153 3,900) Spectal.............-... 1 lilg Apr 29 11% Oct] 12 Aug 
46%| 45 4632) 43% 4512 oe General Foods. ......-. No par| 43 June 44% D Gil, May 
37, 35 3% 1 3% 400} Gen’! Gas & Elec A....No par 31gSept 18 3% 18%g Apr 
42 | *34 40's; *31 38 | ...-.--. Vv ser A....- No par Aug 38 Dec} 1061g Apr 
2614) *257%, 2614) 2573 257% 200} Gen [tal Edison Elec Corp...-. Bept 88 - 44%, Feb 
371gi 3612 37 3612 3612 900] General Mills........- opar| 36 July is 401g June] 509% Apr 
99 99 | 9714 O84 a. 97'4 200| Preferred..............- 100}, 96 89 Jun 98% Dec 
31% 32 2 30'2 31 315s) 305s 3212 3214 411,700) General Motors Corp.....-. 10] 297s Sept 18 3iltg Nov] 6414 Apr 
101 101%) 100 101 99% 100 | 997g 100's| 9912 100 oon 100 | 3,700} $5 ~a--e---NO par| 95 Jun 91% Dec] 1007, Sept 
*8% 10 *8% 10 8% 868g 8% 87% 7% 8s 7% 7%s| 1,400! Gen Outdoor Adv A...No par 7% Sept 18 20%. Dec] 4113 Apr 
Aly 4g «0453 4% Ale 4% 45, 41g 453) °%4 4's} 2,300' Common. .........- No par 4 July 27 21% Arr 
*19% 191 19% 19%) *18%g 19%) 18% 18%) ©18%g 19%3) 18%, 18%, 210 General Printing Ink..Ne par} 15 May 1 42%, Mar 
*63 7112, *62'2 65 | *61 65 63'2 63! 62 6213) Gilg G6lilz 170| 9% preferred...........-- *} 69'gJune 5 90', 
9 9) 7%, «9 T%; 38 7% 8 71 8 7 72 .800; Gen Public service. ...No par 7 Sept 527%, Apr 
41% 4212) 39!2 4053) 38 39 38 38%) *37!2 39 37 37% oe Gen Ry Signal.......-. No par| 37 Sept! 1067, Mar 
od ©10712 10914! 10712 10712] 10712 10712|¢10712 109%s/*10712 109's|*10712 109% 6 erTed...cccccce 100} 1 Jan 115 Beppe 
2 2 1% ©632 1% 2 1% 1% 1% «62 1% 2 4.300| Gen ealty & Utilities - No par 1% 8ept 10% Apr 
25 25 | 25 2613) 241g 2512) 245, 2453) 2412 2512) 2 2612 3. 700; $6 --------NO par| 24 Sept 18 100 Apr 
32%g Bille 32%! B32'g 32% 32 32%} 3O'g 32%| BO0lg 3212 i Refractories...No par| 29 June 90 
2% «8283 Zig 24 2 2g 2 2's “ Zig 1% 62 25: 700] GenTheatresEquip v t cNo par 17g Aug 12 10 Dee 
15! 16 14% 15%) 14 15 13% 1453) 13% 15%) 1353 147 43.008 Gillette Safety Rasor..Nopar| 13°,8ept 18 1061, Jan 
55 61 55 55%) 563 6413) 55 655 53 OBB 52 53%4| 2.600) Conv preferred..-..-.--- 100} 52 70% Nov 
41g 4, 4 4 4 4', 4 4 3% +4 31g 37%) 4,800) Gimbel Bros........-.- Ne par 3128ept 18 20% Apr 
41% 4712] 41% 417%) 40's 41%) *40'g 42 | *40'¢ 41 40 40's) 600) Preferred......- canned 100} 36igJune 821g Apr 
*812 9 812 9 8% 9 8%, Big Big 7% 8! 3,300) Glidden Co..-.......-- No par 7%June 8 Mar 
*79 467912) 78 79 78 %787%| 781g 794) *77 78 | 275%, 75% 330: Prior preferred......--- 48 May 1051g Mar 
5 512 5 5s 5 5 5 5l4 4% 5% 5 5 3,600} Gobel (Adolf) .....--- No par 4 Jap 19 
2353 2412) 2214 2312] 22% 2312} 221g 22%) 22g 23%) Zl%4 221g) 41,900) Gold Dust Corp vtc...No par 21 June 47% 
©110l2 11214|*11012 112 | 109 11012|*1091g 112 |71071!2 10712' 105 07 900} $6 conv preferred....No par) 104 Jan 1li'g Aug 
9g Ole q 9% 8% 86g ‘f + 812 Ole 812 812! 6,700 Goodrich. Co (B F)...-No par 8i44June 2 581g Mar 
*34 36 | *34'g 36 35 35 | *341g 35 341g 341g! *301g 34 200; Preferred......-....-.-- 100} 33's Sept 11 1041g Mar 
35 «38 33% 35 | 331g 34%) 34 37 | 341g 36 327g 353s] 19,500] Goodyear T & Rub---.No par| 30%June 521g Feb 21 967%, Mar 
*81 84 81 81 80 680 78 #860679 77 77 75 76 1,000} ist preferred....--- No par| 71 June 2| 91 Feb 25 102% -_ 
*8 Oz) 7% 8 1 8 :. = 71g 712) 7% 74) +1,500] Gotham Silk Hose....-No par} 4% Jan 5) 13% April 287% Mat 
*57 80 *57 80 *67 80 *57 80 | *57 80 Ge ft wescee Preserves. .ccccceecaccs 100] 50 Jan26) 72 Apr28} 8212 ry 
*1% «2 *llg 2 *lig 2 lig lle 13g 13 1 1% 600; Gould Coupler A...-..- No par 1 Septi8; 6% Feb 6 15% A 
21g 253 21g 212 Zig 2% 21g 212 244 lg 21g 212] 5,300) Graham-Paige Motors.No par 2's Sept 18 6igMay 5 13%, A 
10% 104) 10 10'g O12 108) 10 10 9lg 10 912 9%) 5,500) Granby Cons M 8m & Pr..100 Oi28ept 15) 225 Feb24 59% AprT 
14 14%) 12 1312) 10% 12 10 11% 7 9 7% 87% | 21,700) Grand Silver Stores. ...No par 7 Septl7| 251gMar24 62 Apr 
*14lg 14%) 13 1412} 13 1312} 13 131g] 121g 13%) 1214 1314) 7.600] Grand Union Co.....-No par) 105: Jan 16 187g Mar 24 205, Feb 
41 41 40 40%) 39!2 40 | *40 397% 401g) 394 2,600| Preferred.....---.- No par| 36 Janl5; 46 Mayi3 44 Aug 
*19 21 *19 20 | 219g 191g) *18!2 21 *18ig 20 | *18!2 19 200; Granite City Steel ..-.. No par| 18%June 3) 29% Feb25 50% Apr 
37% 37%) 3612 37 37 37 3614 37 3614 3712} 35% 3614) 4,200) Grant (W T)-.-.------- No par| 25% Jan 2 42 Aug 29 43 Jan 
16!2 1612] 1612 1612) 163% 17 16/2 1612} 161g 161g) 16 16 2.100] Gt Nor Iron Ore Prop..No pa’| 16 Septil) 2312 Apr 9 25%, Mar 
*B8lg 8% 8 9 8 8 8 8 8 8 7%, 77%) 3,100) Great Western Sugar..No pa: 7igJune 1] 11% Jan 8 341g Jan 
*91 92 89% 91 | *88ig 91 871g 88's) *85!g 91 | *95'g 91 . & ~~ ery 100] S8OleMay 26] 9612 Jan 8 120 Mar 
3 3 2%, 2% 2% 27%, 2% 27%, 25g =—2% 21g «42%! 8,500) Grigsby-Grunow - ----- No par 212Sept 18 6% Mar 10 28 June 
Ig 4 *l4 ig 1g 1g #14 fg) = 1g lg *l4 12} 1,400) Guantanamo Sugar....No par 14 Sept 10 llg Jan 8 4 Feb 
#1212 151g] *12lg 12%| 1212 1212) *10% 15's) *10% 1413| *101g 12%, 100! Gulf States Steel..--..- No par| 10\gJune 2} 371g Feb24 80 Feb 
*25 35 | *25 35 1°25 35 1|*25 35 | *25 25 a Se oe Die eh ar 37 June 24 Mar 109 Apr 
*28 2814] 2753 28!4| 27'2 2712} 27 2712) *26% 2712) *26% 2712 800 ge ye Water_....-.-25| 26%June 5| 301g Mar 26 38 July 
*27\2 28 | *27!12 28 27!2 2712] *27!2 28 | *27 28 | *27 28 40 eferred class A-...-25| 26'2Mari3) 30 Apr 6 30 A 
4ig 412) 4 412} 3ig 41g) 3% 37) 31g 37) 353 373) 7,000 Hane > E ept stores 314 S8ept15) 9% Mar 26 24% Apr 
*51 65212} 50 51 49 50 48 49 | 46 47 4344 46 4,400 Eagan dd IRE 00} 1 43'4Sept18) 63% Mar 30 8613 Apr 
13 1312] 12 13 ll'g 12 11 11 ll 12 lly 13 5,800} Hall Printing. -.-.-.-..------ 10} 11 Sept16) 19% Mar21 31% Mar 
* Bid and asked prices: no sales on this day. zs Ex-dividend. y Ex-rights. »b Ex-dividends. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stnce Jan. 1. Range for Prevtous 
NEW YORK STOCK baste 00-8 
Saturday Monday Tuesday | Wednesday, Thursday Friday XS EXCHANGE = fete: meee 
vy UT: 4 . 
Sept. 12. Sept. 14. Sepi. 15. Sept. 16. Sept.17. Serpt.18. | Week. Lowest. Htghest. Lowest. | Htghest. 
share share share share Indus. & Miscell. (Com.) Par| $ per share | $ per share per share\$ per share 
BF er OT ee ee eee ee le ea. [a Pm Mare |S Der share | Shares | Treniitan Wateh pref--...100| 94 June 18| 108, Jan 6l] 99 | Jan| 105% Oct 
*82 85 81 82 80 81 | *7914 80 7914 7914 80 560 Hanna pref new._----- Oo par| 79%4Sept17| 94 Febi9j} 85 Jan} 98 Apr 
*25 25%] 24% 25'2) *25 2512) *2412 25 241g 2412! 241, 2412] 1,500 Harbison-Walk Refrac.No par| 24l4Sept:8| 4414 Febi6 38 Dec] 721, Apr 
*212 3 3 3 2 2igl| *2 3 2 2 2 2 1,100 Macaas Corp class B.No paca Sept 753 Feb 24 244 Dec} 20 Feb 
*3 44) *2 412i *3 Alp} *3 5 *3 4%| *3 ES Seepage Clit Bo. cupeccnsm No 4 June 18] 105, Feb 9 714 Dee] 2314 May 
*25!g 2612) 2412 2453) 24 24 23% 23% *.... 2312] 233, 232 170| Hawaiian Pineapple Go Lta-20 23%gSept 18; 4212 Jan 8 361g Dec] 61 
*2ig 212 1% 862g 1% 62 15g 1% 1% 1% 1%) 3,300 Hayes Body Corp----- No par 15g Sept 16} 8 Mar 6 2% Nov| 17% Apr 
*8llg 95 | *82 95 | *82 95 | *82 95 93 8llg 82 200' Helme (G W)......--.---- 25} 80lgJuiy 15} 100 Feb18|} 771g Dec| 925 Feb 
*101g 1012) *10'g 1012) *101g 1012) 10!g 10'g 310! 1014] *10%g 10%4 100’ Hercules Motors...-.-No par OgJune 1} i8 Mar 24 131g Dec} 31 Apr 
*40 427%) 740 40 | *40 43 *40 41l2 4012} 40 40 400 Hercules Powder--....- No par| 40 May 7| 758 Mari3 Re. 85 Jan 
116 116 | 11512116 | 11412115 |*113 11412 ons 1141s *113° 114le 450 Hercules Powder $7 cum pf foo 111 Juneil| 11912 Mar 10}| 11612 Nov) 123% June 
92 92 90% 9114) 85 9012} 8612 875g) 87 88 8412 881g| 7,400) Hershey Chocolate-.--No par) 83leJune 1) 103% Mar27|; 70 Jan) 109 May 
*101 103 “ ar 9012 98 93 93)g| 931, 95 9014 9314; 4,700; _Preferred---.-..---- No par| 90\4Sept 18] 104 Mar27|| 831g Jan} 108% June 
*4 5 *4 41 *4 412) *3% 414 3% 3% 400) Hoe (R) & Co......--- No par 3%4J une 22 81gMar 3 4 Dec} 25% Feb 
247, 24% 23 23 z19 2234 191, 1914) 20 2012] 181g 19%) 2,400) Holland Furnace---_--- No par| 18'gSept18; 37 Feb27 261, Janj 4114 Mar 
111g 1153) 10'2 11 101g 105s 9i2 10l2 914 1012 9%, 9%! 4,800) Hollander & Sons (A)..No par 5%g Jan 2} 191g Apr & 5 June} 1253 Jan 
119 119 |*11112 116 | 113% 113%) 113 113 | 112% 117% seas Tes 109%) 1,500) Homestake Mining-----.- 00; 81 Jan 6/ 120 Septil 72 July| 83 Sept 
55g 5 5%) =5lg «= 5lg} = Sg Sigh SS 5lg 5lg| 6,500| Houdaillie-Hershey cl B No par} 414 Jam 2| 9% Mar 10 4 Dec} 29 Feb 
61%, 67 6llg 63 | *615s 64 | *615g 63 631g 63ig 624 6212} 1,100) Household Finance part pf-50| 58 July 27! 65 Mari7|j 49 Mar} 687% Oct 
3512 37 335g 35 31% 34 3l%g 3314) 3014 33%) 30 31%) 11,300! Houston Ol] of Tex tem ctfsi00| 27 June 2} 68i2 Feb24j}/ 29t4 Dec] 116% Apr 
*7i2 8 7'8 71 7 7%, 7 71g 65g 7% 61g 714 12,300| _ Vot tr etfs new..-..-.---- 6 June 2} 141g Feb 24 Dec} 11% Oct 
161g 161g) 1553 16 155g 16's) 15!2 16 15%, 15%) 1512 15%) 4,200) Howe Sound.-.-.---.- No par; 13 June 3) 29l2 Feb24 20 Nov] 41% Feb 
ro} 1214 12%) 11% 12 11% 117%) 11% 1214) 115g 117%) 1112 1134) 5,100} Hudson Motor Car....No par) 11 June 1; 26 Jan 3 18 Novj 62% Jan 
614 6% 6 614 57% (61g 5% OG 55g 5% 55g 5%) 7,400) Hupp Motor Car Corp---.. 10 5°sSept17| 131g Feb 24 7ig Dec) 3653 Apr 
Zz *1ly «lig] *1lg 1% 1% 1% 1% 13g 1% 14% 15g 15 600, Indiana Motocycle...-No par 14,Sept 9| 4% Feb 27 2 Novi 17 Mar 
QO *%2% 2% 212 22} 2% 2%) *214 284) *23g 2%) 212 212} 1,000 IndianRefining --.--.-.--- 10} =llgSepti5s5) 453 Febil 3 Dec} 28% Mar 
w 33's 34 30% 33 30% 31%) 30% 3112} 3114 32%) 3114 3312} 2,500, Industrial Hayon......No par) 2ligJune 3} 86 Feb24/| 31 Oct) 124 Jan 
© 77% 77%) 74 75 78 78 75 765 75 75 74 75 1,300} Ingersoll Rand...-.-.-- No par| 74 May28| 182 Jan 3/| 147144 Nov! 239 Apr 
tw *37!s 39 37 == 871g) *3614 39 361g 3614) *35 36 | *3512 3612 600) Inland Steel----..---- No par| 36'sSept16; 71 Feb27|; 58 Nov; 98 Mar 
« 5 5 5 5 5 5g 5 51g 45,3 5 4% 5 3 600) Inspiration Cons Copper..-.20 4igJune 2| 1133 Feb24 Dec} 30% Feb 
@& 5% 6%) *5% 6%) *5% 6%) 5 5455 Sig} 5 Sig) 1,500| [nsuranshares Ctfs Ine.No par| 6 Sept16} 9% Feb 24 5 Dee} 1312 July 
*95g 10's 912 95s! 914 9%) 9 914, 812 853) 8% 853! 1,900/ [nsuranshares Corpof Del...1;  8%sSept18| 12% July 2i/|/.....----|--------- 
ee 21g) *13g 21g) 1% 1a ly 1% 1 1 1 11g] 1,100) Intercont’l Rubber...-No par 1 Sept 17 tig Feb 21 lig Dec 7ig Apr 
OG 55s 55s) 55s Sig Ble} 51g 54] «lg Slg] «=s5lg—S—«5%| 2,000) Interlake Iron........No par| 65 June 3| 15 Jan28|| 11% Dec| 28% Apr 
@ 15g} lg Lgl 1 153} 1 15g} 153 1%] *15g 2 800| Internat Agricul_.....Nopar| 112Sept14| 51, Feo24/| 3% Dec| 81g Apr 
@ 17 19 1612 1612] *10!g 161s} *101g 16's] *1014 1612} 13 13 200| Prior preferred........- 100 Sept 18} 5114 Febz24i| 4 Oct} 67% Apr 
z 13112 136 | 12812130 | 130 1304) 132 133 | 12814 183 | 129 13214] 7,300) Int Business Machines_No par; 117 June 2) 179% Feb24|j 131 Oct) 1971s May 
* 63 612 6% 64 «6 iz 614 6%, 6 614 6 61g 7,100; Internat Carriers Ltd..No par 6 Septi7| 12%3 Feb 24 87g Dec| 19% Mar 
EF 928 2812) *28 29 27% 28 2714 272i 27 2712] 23 6,000' International Cement..No par| 23 Septi8} 6212 Febi0}} 41g Dec] 7533 Apr 
- lig 11 1% = Ile 14 1 14 Leg lly 1% 114 112} 5,100) Inter Comb Eng Corp.No par I4June 1 4 Feb 2 1% 1413 Mar 
f 1012 101 *9l2 10 *9%, 10 9% 10 912 10 *9 12% 800}; Preferred._..........-- 100 912Sept17| 39% Feb 16 13 Dec} 78 Apr 
id 31% 33 2912 314i 29 30%) 291g 3012} 2853 2971 227%, 2953| 26,500) Internat Harvester....No par| 27%Sept18| 60!2Mar 2 4514 Dec] 115% Apr 
Me) 124%, 129 |*121 12714) 12714 12714|*121 127 |*12112 126 | 12112 12112 400} Preferred.........-.-.. 100] 12112Sept 18} 14312 Mar 21/} 133 Dec} 146 igSept 
M “19!2 20%| 18% 191g 17% 19 | 17% 18%] 1753 18%! 1714 1814| 8,600! Int Hydro-ElSysclA--No par| 16%June 3| 31 Feb26|| 18!g Dec] 54 Apr 
© 8812 3812) 3314 38 B3Alg 36 3412 37 3412 3612) 8,800| International Match pref_..25) 33'4Sept14| 7314 Mar20}} 5214 Dec}; 92 Apr 
- 53g 7 *6 7 6 6 6% 7 *5l,4 7 2,300) Int Mercantile Marine ctfs_ 100 5%gSept12| 1612 Jan 6 15 Nov}; 33 Apr 
a 11!g 11%} 10% 11'g} 10's 11 97% 105, 97g 1012 912 101g/152,100) Int Nickel of Canada..No par OlezJune 2| 201g Feb 24 1 Dec; 44% Apr 
a *119 120 |*119 120 |*119 120 |*119 120 | 119 119 119 119 4  . __ 00} 112 June 2} 123 Mar3l1jj/ 114 Dec) 123. Apr 
#195, 20 19 195g} *18 22 18 18 ake ta resss oe 610) Internat Paper pref (7%)--100} 18 June 3) 42 Mar26 26 Dec] 86 Apr 
“a *4 414) *3% 414 3% 63% 312 319] *3lp 414) * 4 200| Inter Pap & Pow cl A..No par 312Sept 16} 10% Feb 26 51g Dec] 31 1g Mai 
SH *2i2 2%) F212 *2ig 2%) *25, 3 *2ln 28%) *2ip =} ---- 5 No par| 2igAprsuj 6 Jan 26 33g Dec] 22% Apr 
= 1% 2 1% 62 14 =61% 1% 2 1% «1% 1%, 1%] 1,100) Class o.. A UES LAs No par 1%June 2 412g Feb 26 2 Dee} 18 Apr 
*2012 2112} 1812 20 183g 18%) *16!2 20 | *14 19 | *12 18 SOG)... PORIGE. .<ccucnatocce 100} 18%Sept15) 4312Mar27j} 21 Dee Mar 
Z *10 1112) 10!g 10%) 10 10 *8 10 10 10 8 81g} 1,300) Int Printing ink Corp.-No par 7 June 2} 16!4 Feb 26 10 Dec} 58% Apr 
= *568 65 58 58 | *56 60 | *56 60 56 56 56 56 210; . .Pretetret...ccccacccesee 1 54 Fentl| 691gMay 6 55 Dec] 101 Apr 
Q *3l'2 34 B3lig 3114) 72814 31 2814 29%' 29 30 281g 301g! 9,200 sdineeieae IRE: 1 28'sSept 15) 42 Feb 9j} 31 45 &June 
ti 4612 465 4612} 4553 45%) 45l2 455s) 45le 451le] 45l2 4512} 6,200) International Shoe....No par| 4512Sept16} 54 June29j|| 4712 Dec! 62 Jan 
Q *2l'g 28 | *21ig 28 2014 21's) *15 30 | *20 30 20 20 400; International Silver... -- 100} 20 Septis} 51 Mario 26 Dec} 119 Feb 
am *65 70 | *63'44 70 | *65 70 | *65 70 | *65 Be we see 7% preterred........-.100} 55% Aug 5) 901g Mar28|} 7512 Dec] 11214 Feb 
re) 2053 217%) 20 20%! 201g 21%) 20%, 2112} 201g 217] 71912 20% 181,400) Inter Telep & Teleg_._..No par) 18% Jan 2| 38% Feb 24 171g Dec| 77% Apr 
rs} 16 16 1512 155g! 1514 1512) 16 16 15 151g} 15 151g ,200| Interstate Dept Stores.No par| l1lgJune 2} 21% 3 Feb 20} 1453 Dec] 40 Feb 
w *67 6712) *67 6712) *67 6712} *67 6712] *67 6712) *67 1 Sa Preferred ex-warrants...100) 58 Jan20| 6712 Mar 24 585g Dec] 80 Aug 
« *124 13 121g 12'4) *11 12'g} 11 1l *11 12 10% 10% 700) Intertype Corp...-.-.-.- No par| 10 May25| 1812 Feb 24 12 Dee} 32 Apr 
4 5 4 4 *4 4\4 4 4 3% 863% 312g 353] 1,000) Investors Equity.._... No par 312Sept 18 914 Feb 24 4144 Dec} 29 Feb 
m 24 241%*21 24 oA 20 22 22 | %22 26 | *22 24 300) Island Creek Coal.........- lj 20 June 2} 31 Jani4 25 Oct] 43 Mar 
z *39% 41 395g 40 3912) 38 38%; 37 371s] 36 37%4| 3,200) Jewel Tea Inc....-...- No par| 36 Septi18| 57i2 Febil 37 Dec| 661g Apr 
445, 4734' 42i\g 4419) ioe 4 42%, 4512} 413%, 4473! 40%, 43%) 66,800) Johns-Manviile.....-- No id 40%gSept 16) 80%, Mar 19 4 Dec] 148%, Feb 
w@*119 12012,*119 12012,*119 12012] 1184 119 |*116 119 |*116 119 30 PROTMNG.. . cnnocdonduon 105 June i9) 126 ApriO}] 117 Dee] 123% Noy 
SM *112%, 117 | 1124 11312) 111!2 113 | 111%, 112 *997, 110 107 107 180) Jones & Laugh Steel ee 107 Sept18} 12312gMar2ijj 118 Dec} 1231g Apr 
115'4 ....|*115!2 ..-.)*116!2 ..-.)*11512 __--|*115lg ~...]*115lg -.--] ------ KC P & Lt ist pf ser B_No par) 11314 Mar 17] 11512 Apr 9]} 108 Jan) 116 Nov 
*1 1lg 1 nen 2 *1lg *llg 2 lig Ig 400 Karstadt (Rudolph) -----.--- 7 Jan 56 141g Dec} 131g Jan 
 13!2 131 121g 1219) 1214 1212) 12 12%] *1214 1234) 12% 12%) 2,100 Kaufmann Dept Stores.$12.50) 12 June 8} 18 Feb16 14 Dec} 2012 Mar 
M 12'g 121g) 12 12's} 12 1214; 121g 12!g] 1llg 12 111% 1112} 2,800) Kayser (J) Covtc....No par| 10le2June 2] 243% Marl9 241g Dec] 411¢ Jan 
i 2 2 1% 1% 1% = 17% 1% = 1% lig 1% 1lg 15g} 4,700) Kelly-Springfield Tire.No par 13g Jan 2 31g Mar 20 1 Dee 61g Apr 
3 *121g 14 | *11 14 10 ll *10 14 10 11 *10 14 1 % preferred...-.-..... 00 91g Jan 5) 26 Mar2i 29 Dec} 42 Jan 
S...6. BH i*.... BM i*.... B61 %15 841 %16 34 | *15ig 34 | ..--.. % preferred...-.....-- 100} 28 June 5| 45 Mar24 17 Dee] 55 Irn 
< 7g Tigh 71g 73g, 6% Tig 6 614 5lg 614 6ig 6 lg 600! Koleos Hayes Wheel_..No par 5i2Sept17| 29% Feb25 91g Oct} 3912 Apr 
ui 8% «9 8ig 87%) «=8lg 8%) 8 844 773 = «Big 773 8% | 22,300 Kelvinator Corp._---_- No par| 7%sSept17| 151,Marig9 733 Nov] 2653 
we *39 4912] *39 49 38!2 40 385g 38533 40 40 3812 40 240| Kendall Co pref_----.- No par| 20 Jan 6} 60 Apr 6]| 25 Dec} 89 Mar 
3 1514 1512] 14% 15%) 145, 15ls] 1412 15 14 14%) 713 = 137s} 68,800) Kennecott Copper_-_--- No par| 13 Septi8| 3112 Feb24|/ 20ig Dec} 62% Feb 
*31% 3412] *313g 36 | *313g 3412] #32 3412) *32 3412) 32 32 200; Kimberley-Clark.....- No par| 30%, Aprzy| 41 Jan 9 38 Dec] 59 Mar 
w *11 11 11 11 *11¥4 115g! Ll! 1112} 10!2 11 1014 1112] 1,300) Kinney Co........... No par| 10%4Sept18} 2012 Jan 9 171g Dec} 4012 June 
ZT *26 2812] *26 28121 26 26 26 26 | *2512 26 2512 2512 SO Pretest. ....<cnccccoce 100} 23%May 2} 70 Jan21j} 51 Dee} 97 Apr 
f= *26% 263) 261g 2612} 261g 2614] 261g 2653) 261g 2614] 261g 261s) 19,100! Kresge e(s Ol eee 10] 25 Jan29} 26% Aug20)} 261g Oct) 36% Jan 
*41 42 41 41 40 40 40 39 48639 36 38 eR ON Te See opar| 36 Sept1s) 55 Feb24 39 Nov] 70 Jan 
Oo 12 125g} 114g 117) 113, 1194] 11% 1214] 1153 12%) 11% 121s! 83.700) Kreuger & Toll___....._._-- 11%gSept 14) 27% Mar 25 2053 Dec]. 35% Apr 
Zz 28 2934) 26% 28 2612 277i 27 2712} 26%, 2712) 26 271g} 29,000) Kroger Groc & Bak,...No pa7|} 18 Jan 2] z35i2May 8 17'g Dee} 48!g Jan 
z 7014 71lgl 6 69%, 67 69 6812 69%) 65 66%! 61 65'4! 13,700) Lambert Co.... ._ ... No par| 56 June 3] 877% Mari9|| 70% Nov; 113. Apr 
5 10 10 10 10 | *10 10%; 10 10 *93, 10 *9 934 1.100} Lane Bryant_........Nopar| 10 Apr27| 171g Jan 6 17 Dec] 231g Oct 
Q *2% 3 21g 2%) 2i2 212} 2g Qisi 253 25g) *25g 373) 2,000) Lee Rubber & Tire....No par| 21, Apr28|} 4%, Mar26 3ig Nov; 11 Mar 
*9lg 1012) *9'2 10 912 Qlei *9l4 10 *9 10 9 9 300; Lehigh Portland Cement-.--.50 9 Septi8; 18% Feb25 1? Dec] 42 apr 
4 *90 95 | *88l4 95 | *88l4 95 | *88l4 95 | *88l4 90 | *88ly 90 | .-___- PUORNINOG 8 Tin o cccaeces 100} 88lgJune z0| 10112 Feb 3 985g Dec] 1081g May 
a *3l2 5 4 4 3% «4 4 4 4 4 41g 412! 1,700) Lehigh Valley Coal. ...No par| 3%gSept15| 8% Jani4 414 Dec} 171g Mar 
z #2334 27 2314 23%) *20 27's) #20 25 | *20 251s] *20 27 900] . Preferred. .....<«c«s<<<< O| 18 Mar3il 30 July 6}]| 147% Dec] 371g Mar 
we 485g 4914) 47!2 4812] 47!2 4753] 47 47\2| 4612 4712) 46 47 9,300} Lehman Corp (The)...No par| 45%June 2) 69% Feb 24 51% Dec] 9714 Apr 
253g 27 25'g 253) 243, 25 243, 25 2414, 25 24 25 2.000} Lehn & Fink__........ No par| 2253Jnne 2) 34% Feb27j} 21 Oct); 36 Apr 
« iil ll 105, 11 10 1012, 10 101g 9% 10 9 914) 10,000; Libby Owens Glass. -..No par 9 Sept18; 207s Apr 16 101g Nov] 31'g Mar 
© 6ll2 6112} 602 6012} 59% 60 | *59 61l2] 59lg 61 | *58l4 59 1,300| Liggett & Myers Tobacco..25| 59'sSept 7| 91 Feb 7|| 7612 Dec) 113% Apr 
& 62!2 63 6llg 6214) 60% 61%) 6 6133} 60%, 62 591g 611g} 14,200} Series B......-...-_---- 25) 59'sSept 8} 913; Feb24/| 781, Dee] 11433 Aor 
#14214 14414/*143 14414! 143 143 | 14014 142 | 139 139 |*138 142 7. eee te 100] 13712 Jan 7| 146 May 13] 127lg Dec] 146 Sept 
*21 2214) *20l2 21 19's 20 19 19 | *18 20 | *18!g 20 700) Lily Tulip Cup Corp...No par} 19 Sept16| 26!2June30)| -.-. ---- aon one 
19% 19%) 18lg 19%) 1814 1814) 1714 17%| 17% 1712] 16% 17%4| 2,400! Lima Locomot Works..No par| 16%Sept18, 34% keb26|| 1812 Oct 49 Feo 
$25 2514) 25 25 2412 25 | *24%4 25 24 2414; 24 24 1 300) ck Pee No par} 22 June 33 Febil 28 Decl 45% Feb 
21 21 2012 21 21 21 181g 2034) 18% 1912) 171g 1914) 10, 700) Liquid Carbonic... .-- No par}; 17'sSept18| 551g Feb 24 39 Dec) 81% Mar 
46% 4834) 46 45's 475s) 4453 4612) 441g 46%3/ 74114 45 | 72,700) Loew's Incorporated...No par] 36\sJune 2| 632 Feb16|| 41% Dec) 95% May 
*91 96 91 91 *883, 91 *88%g 91 86 86 85 8512 800) Preferred..........No par| 83 Mayl15| 99 Marli9 855g Jan] 1124 June 
4 4 4 4 3% «4 37g «4 3% «(4 3% «64 6.700 Loft Incorporated__--- No part 2% Jan 2] 612 Apr24 21g Dec; 6% Feb 
lig =2%) = *1% 861g} Pligg lie} = F1lg 2%] «6g Sg] Fg 8g 200' Long Bell Lumber A..-No par %July10}) 4 Jan 6 3 Deel 15% Mar 
4733 4712} 46 46 463g 4733, 47 47 46 4673) 4513 4714) 3,700) Loose-Wiles Biscuit....--- 25| 403%sJune 1| 54% Mar25|| 4014 Dec} 70% Apr 
15% 1653) 15 15%] 143, 15's) 143 15 14144 1533} 13% 15 | 48 400) Lortiard Bt et es. 25| 113, Jan 2| 217%, July 20 R43, Dec| 281g Mar 
*90 100 | *94 101 | *77% 95 | 95 95 | *82 95 1 *82 95 100; 7% preferred.......... 100] 901g Jan 31] 102!2 Aug 10|| 76% Dec| 99 May 
#2% 314| 25g 2%) = 25, 253] 2le le] 2% le! *2% 3 1,300] Loutsiana Oll_.......- Nopar| 2 May22| 4i2 Feb10 3ig Dec} 12 Apr 
pond) SOR *e--0: Se%ei*.... SS%i%.... 38%1%.... B38%|%.... Biel ...... Preefierreé.......... 100} 30 Augi8| 55 Jani5i| 60 Dec] 90 Sept 
28!2 2812} 28 2812] 275g 28 | 27ig 2712} 27 281g/ 265s 27 | 3,800! LoulsvilleG & FlA...-! No par| 25 June 1| 35%, Feb26|| 25 Dec] 51% Apr 
10 10 914 9123 9 91g 873 9 Sig 11 812 104) 4,100) Ludium Steel_........No par SigJune 2} 19 Marid9 944 Dec| 44% Mar 
*22 35 #22 30 *22 30 *22 30 *22 30 *22 Np gabe Presereed.. wes -ocae No par| 29 Aug24; 52!4 Feb17 34%, Dec| 99% Mar 
*16 1712) *16 1712] *16 =1712} 16 17!2} 191g 191g) *17 1912) 300} MacAndrews & Forbes_No par| 16’%3 Aug 7| 25 Feb 24 20 Dee] 39% Apr 
*61 9l'2] *60 = 91l2} *60 9112} *60 lle] *6012 9112) *6012g 7112! _.____ 6% preferred.........- 100} 85 June 1] 100'2 Apr 7 93 Feb| 1004 Nov 
25 25 2312 2412) 222% 24 21% 2212} 21% 2314] 22 2312! 8,300) Mack Trucks Inc___-_- No par| 2iisJune 2| 43% Feb24|| 3353 Dec] 881g Mar 
*7412 75%) 7212 74 73 74 7412 75 7312 7512) 69 7434, 6,000' Macy Co_..._....-._No par| 66%4,June 2) 106's Feb 27 815g Dec] 15914 Feb 
533) *5%3 6 *533 6 4 53s) *3% 4 *3% 264 500} Madison Sq Garden...No par} 4 Sept16) 712 Mar24 41g Dec| 15% June 
*1lig 1153) 10% Ills) 10% 11 | 11 12 | 10% 111s) 10 10%2) 3,100) Magma Copper. ----.- No par| 10 Sept18| 27% Feb24\| 19% Dec] 52% Jan 
*lig 2 1% = Mtg} Mes) *18g0 2 | 18g 184) 13g) 1%) = 600! Mallison (H R) & Co--No par| 1's Apr25| 4% Mar 2 1% Dec} 13 July 
*1lg 15g) *1lg = 15g} 11g 15g] Lig «= 15g] *#1lg 015g) *1lg 15g) 1 Manati Sugar.....--.---- 100 lg Jan 2} 5 Mar 25 lg Decl 6 Jan 
#33, 54) #38, 514) #33, 5g] 38g B84] #3 3%) *3 3%, 10| Preferred........------ 100} 314 Jan 2| 12% Jan 8 5144 Dec} 50 Jan 
+4 7%) =*4 7%) =3 4 *3% 4%) *312 4%3) *31z 453) 1,100, Mandel Bros. ----- ..-No par| 3 Septi5) 8 Junel6 5 Decl] 15 Jan 
9 9 9 9 *8 873) *8 873} 84 84} 814 814) 1,800! Manhattan Shirt.._..----- 25) 7%, Jap 2) 12 Feb25 61g Dec] 245 Jan 
1% =61%) «#112 15g] 15g) 1% te} _— -2 11g} 2,400) Maracaibo Ol! Explor..No par} 1 May22| 3% Febi4 1% Dec} 10%; Mar 
181g 18%) 18!g 18t2} 1712 18t4) 1714 1712] 17 17%) 17 1712' 16,500] Marine Midland Corp----- 10| 17 Sept17| 2414 Feb24|| 17% Dec| 321g Aug 
#17) «=17!2) 17 1712} 167 1673} 1612 16%) 15% 15%) 15l2 16 1 :200) Marlin-Rockwell_____- No par| 1512Sept18| 3253 Feb24|| 21% Dec] 55 Feb 
*2lg 2%) 214 21g) 22 isi Qe lol #23, le] *23g ie | Marmon Motor Car...Nopar| 2 May!8| 10 Feb25 4144 Dec| 30% Apr 
*21% 22 21 21 205g 21 2014 207%} 2012 2012} 20 204) 3 300) Marshall Field & Co_..No par| 20 Sept18} 325s Feb 4 Dec] 481g Apr 
*llg 2 | lig 11g} *llg 2 "lig 2 =? 1%) *1lg 1% = Martin-Parry Corp....No par 1lgSept 14 31g Jan 30 2% Dec| 8 
"nisl 

















* Bid and asked prices; no sales on this day, sz x-dividend. 


vy Ex-rights, 








wr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ue nee bane eeun ee ee 7. Ps.) SHARE 
Saturday | Monday | Tuesday | Wednesday, Thursday | Friday EXCHANGE, On baste of 100-ehare ite Year 1930. 
Sept. 12. Sept. 14. Sept. 15. Sept. 16. | Sept.17. Sept. 18. Lowest. Highest. Lowest. | Highest. 
$ ver share | $ per share | $ per share | $ per $ per share Indus. & Miscell. (Con.) Par| $ per share share share share 
20 20%' 1912 20 | 181g 1912 isis. Mate 173, 1914 Mathieson Alkali WorksNo par| 17%:June 2 sai Jan 3 sor \ bids Mar 
#114%, 120 |*114% 120 | 120 120 |*114%, 120 #1143, 120 Preferred -............ 100} 112 Apr29 125% Mar 24 136 ©Oct 
28% 30%) 2712 30 | 291g 2912 i 28 «29 May Dept Stores......___- 25 a7'2Gent 14 Mar 2 613g Jan 
*1ig 4g) *11g lle} *1lig 414] *1lg 4g #153 Maytag Co..--..._._. No par Aug 4 *8% Feb 13 3 
*10 13 | *11 13 *10 1212! *10 12 ---- 12 | £«°.100; #reterred...-....... No par 10 Sept 17 243, Mar 21 401g Apr 
59 59 | 59 59] 59 59 | 58 58 58 Prior preferred... _... No par| 58 Sept 16} 7112 Mar 24 841g Mar 
*2712 28 2712 2712] 261g 2612} 26 26 27%, McCall Corp.--...... Ni 23 June 3} 36 Jan 7 50 Apr 
*39 2: ,..., 4 *35 40 *35 38 33 ay A Stores class A No par} 33 Sept 18} 51% Feb17 74 =<Jan 
*30!g 33 | *30lg 33 | *30!g *28 33 < a a rere ee es No par| 33!2 Aug31| 5153 Feb 16 70 Jan 
80 80 80 | 80's 80's) 78 78 78 Preterr re. eWdewe -100} 76 Jan22} 931, Mar 30 97 Mar 
*16 18 *16 18 16 1 17 17 *16 300} MeGraw-Hill Publica’s” No per; 16 Septl5; 29 Feb26# 44 Apr 
215g 2153) 214% 21le 2214, 22 22% 214 4,600; McIntyre Poreupine Mines..5| 197May27| 2612 Mar 31 20% Dee 
64%) 5953 631s] 758%, 613s} 57l2 60 53lg 23,700! McKeesport Tin Plate.No par} 53\sSept 18] 10312 Apr 3 8912 June 
9 ig) Sig 85g) Bg Bg 77s 6,700; McKesson & Robbins..No par} 7igJune 3} 17 Jan 20} 3733 Apr 
29 2912] 29 29 | *271g 30 | *2753 31 #2734 300). Preteens. 2. 2... cecaest 50} 20 June20| 3733 Feb 26 4914 Apr 
Sle Ble 5! 4 *412 5 4 3,400} McLellan Stores--_... No par) 3%Septi4; 10!2Mar 6 2014 Jan 
25 | 2253 23 | 2253 2253) 23 23 #2315 1,100] Melville Shoe__.______ No par| 224Junei6| 34 Mar 5 42 Apr 
*34, 4 *314 *314 34 «3g 3 1,100] Mengel Co (The) -_____ No per| 3 Sept17| 82 Feb24 23% Mar 
*25'!2 2612) *24%, 2512! 24%, 2434! 243%, 243, *23 400| Metro-Goldwyn Pic pref...27| 22 May29| 27 Aprl0 26% Mar 
5 5 5 5 43, 5 5 41g 3,400) Miami Copper__..........- 5} 4lgJune 3] 1053 Feb 24 33% Feb 
8 7 Tile 67g 733 6% @©7iIg 612 15,300} Mid-Cont Petrol......No par 5%June 2} 163%, Jan 8 Apr 
*14lo 15 143g 14%) 14 145g, *14 15%3 13% 1,400} Midland Steel Prod_...No par| 13 Sept 9] 311, Feb 24 53 Feb 
61%, 62 755 62 *55 60 *55 60 *55 400 8% cum ist pref.......100 Fev 26 110 Feb 
40 | *35 37 27 32 27 1,100} Minn-Honeywell Regu.No par| 27 Septi6| 6813 Feb 76% Mar 
*1% 1% 1 1% lig 15g) *1lg 1% 1lg 3,500} Minn-Molline Pow Impl No par 1lg Aug 7ig Feb 10 28%, Mar 
*11 20 15!2 15!2) 1 14533 14 14 *10lg 300' Preferred.......__. No par| 14 Septl6}; 48 Mar 2 9214 May 
*12 14 12 12 | *12 13 | *12 13 12 400; Mohawk Carpet Mills_No par| 107% Jan 2153 Mar 10) 40 Jan 
*26 25% 24 25%4; 23% 2012 2,500} Monsanto Chem Wks..No par} 18t2 Apr 28) Aug Apr 
16%, 17 15’g 1612) 15!2 1614] 1533 16!4 147g 102,000} Mont Ward ColIliCorp No par| 14%Sept18} 2914 Feb 26 497, Jan 
*35 37 | * *35 37 37 300} Morrell (J) & Co_._... No par; 35 Septl7}) 58 Feb16 72 Feb 
*3g 0 Ip 3g ly ly 3g 33 4 1,400} Mother Lode Coalition. No par 14 Sept 15 % Feb 20 2 Jan 
*] lig} #1 1\ 1 1 1 llg *1 700; MotoMeter Gauge&Eq No par % Augil7| 413 Mar 26 115g Apr 
*26 27 25 25 | *25 27 | *25 27 24%, 1,000; Motor Products Corp..No par| 237;June 2} 4753 Apr 6 81 Apr 
9 9 4 9 87, 873) *8%, 74 3,000} Motor Wheel_.....__- No par 714 Sept 1 197g Feb 18 34 M 
1614 1814] 12!g 15 1314 1419} 1212 1519| 1219 15,100} Mullins Mfg. Co...... No par 83, Jan 3673 Mar 26 20% Feb 
42 4553! 3414 41 343g 39 3g 39 BAle 1,965 eferred.......... 0 pas| 20'sSept17| 7212Mar 5 6473 Jan 
716 17 1614 1614] *14!2 17 *14l2 15 #1412 1008} Munsingwear Inc..... No par| 1614Sept! 3114 Jan 26 531g Feb 
8ig 8! 7% 73g «=77%8 714 7% 7% 21,500} Murray Body-........ No par 6\sJune 2} 18%, Mar 10 2514 Apr 
*31 32 31 831 | *2912 31%) *2912 29% 600; Myers F & E Bros... No par| 29128ept17| 4512 Mar 26 491g Mar 
217%, 2214] 203% 223) 2012 2114) 20% 21% 14,900} Nash Motors Co...... No par| 20 June 407, Mar 20 581g Jan 
4%, 48) 45, 453) 4le 5 453 * 1,300} National Acme stamped..-10}  412Sept15} 103, Mar 264 Feb 
*714 1014 7 7 7 7 76 81014 #514 +, 250) Nat Air Transport....No par 51,Sept17} 13 Mar 39%, Apr 
4% #5 45, 453 41g 45, 41p 4i, 41 ~~ Bellas Hess......Nepar| 3% Jan 2} 10 Feb26 20 Apr 
*15 25 | *15 30 | £15 30 | *10 28 91QG « WD OF cccncn] FOTO. cnsectuscocs 00; 17 Jan 32 Feb27 82 Jan 
50 «+51 4612 4913} 45%, 47531 4514 477, 242 «0-463 National Biscuit new... .- 10} 242 Sept18} 83% Feb 24 May 
15214 15214) 151 152 | 14912 150 148 148 *14714 14814 7% cum pref.......... 100} 146 Jan 153144May 8 152 Oct 
24%; 22 23 2214 2314 23 2llg 23 Nat Cash Register AwiNo par| 18%gJune 2} 39% Feb 26 831g Feb 
2912 30l4) 28%, 2912] 28%, 2910) 291g 29% 2633 Nat Dairy Prod__..... No par| 26% Sept | 50%, Mar 25 62 June 
*23, 3 2 23g 2 2 2 #112 Nat Department Stores No par 134 Sept 17 71g Feb 26 24lg Feb 
#2814 40 2814 284; 2312 2614\*__.. 30 *22 PRURITOR. 6 ou wwe wctcce 100} 2312Sept1 60 Jan 9 Jan 
25%, 26 2453 2514; 251g 2612} 25 26! 231g Nat Distil Prod ctfs...No par| 19% Jan 6) 3633 Feb 24 391g Feb 
*17 19 161g 17 15% 16 13% 1512 #1314 Nat Enam & Stamping....100] 13%Sept1 2773 Feb 20 331g Mar 
*97 102 96 97 96 96 95 96 *93 National Lead...........100} 85 June 2} 132 Jan 9 1891g Feb 
*140 141 140 140 |*140 141 140 140 140 Preferred A..........-. 100} 136 Jan 2) 143 June 4 144 
*118 121 118 118 {*118 121 |*118 121 118 Preferred B_...........- 100} 118 Jan 120% July 20 120 Nov 
20%, 213,) 1912 2053 19!2 2033) 191g 2012 174 National Pr & Lt._-...No par| 17\4Sept18} 4414 Feb 24 58% Apr 
*14 lp 1g \ *14 lp #38 lo 1g National Radiator....No par igMay 29 llg Feb 3 41g Jan 
ig 1 *l2 1 Sig 1 *1o 7g 1g Preferred. ......... No par 12Sept 18 2'g Jan 7 11 Jan 
*3412 34%) 3353 3412) 34 3412} 335g 34 3212 Nat Steel Corp....... No par| 3212Septi8}) 658ig Feb 27 62 July 
*19!4 2043) 1914 1914] 1914 1933) *19 203, 1814 National Supply_.......-- 50] 18'sSept 10} 7014 Feb 27 124% Apr 
69 69 68 69 65 68 *63 67 58 PENNE 6s inaencccuas 100} 58 Sept18} 111 Feb27 116 July 
227g 23 2012 2012} 20!2 23 | z215s 22% 2043 National Surety ........_-.-. 50} 20%sSept18| 7612 Mar 26 98%, Mar 
*141g 15 | z13!2 137%] 131g 13%] 12% 13! 1212 National Tea Co......No par| 1212Sept17| 2473 Mar 24 41% Feb 
*1ll2 13 *llle 13 *llle 13 113g 1214 *10 500; Neisner Bros__..... _- No par 97g Juty 22) 2514 Feb 9 54 COA 
7ig 714 = + 6% 7 6%, =6 Nevada Consol Copper_No pur| 26 Sept18| 14% Feo 24 32% Jap 
*18 197s! 19 19 1912 197g] 19%, 1912 19 Newport Co.......... No par| 101gJune 2} 2073 Mar 24 174 Det 
*55 5514) 55 55 55 55 55 55 55 CO Mncnedbecmamimien 41 June 55 Aug 7 85 Mar 
5% «66 5 6 5 5 4% 5 *45g Newton Steel...-_--_- No par 4%,Sept17| 24 Feb20 568 Apr 
*11%, 14 711% 14 *11%, 14 *11%, 14 11% N Y Air Brake....-.... No par| 11%Sept 25 Jan23 47 Feb 
#14 25 | *14 25 | *14 25 *14 25 *14 New York Dock.......... 100 8 May28| 37% Jap 29 48 Apr 
#25 57 | *25 57 *25 40 *25 40 *25 PUGMEINNG.. 665 ccccccces 100} 32 Apr27| 80. Jan26 881g Apr 
33%, 3% 314 Blz 3% Bag 34g 34g 312 N Y Investors Inc..... No par 314Sept14) 121g Jan 27 32 A 
10512 105!2| 10512 10553 7105 105 ; 10473 1047s 103ig N Y Steam pref (6)....No par| 100 Jan 7| 107% Mar 12 10612 Sept 
115% 115%4\ *115%, 11612 *114 116!2! et 1147 *114 Ist preferred (7)....No per 1114 Jan 3) 118 - Apr20 117 Aug 
181g 1853] 18!g 1812] 177% 1814) 1 18 1653 800; Noranda Mines Ltd........ 1553May 27| 29!2May 1 oie bares 
60 621g 5714 59 56%, 59% ian 5714 527g North American Co...No par| 527gSept18} 9044 Feb 26 132% Apr 
551g 551s} 55 55 55 55's; 55 55 5Ale Preferred....-.-.- 563 Jan 5| 57 Mar27 7 «J 
6 643 55g Gilg 5 578 544 5% 51g North Amer Aviation..No par 4%, Jan 2} 11 Apri3 14% Apr 
10514 105'4|; 105 105 |*10312 10512,*102 103 103 No Amer Edison pref..No par| 102 Jan 2] 10712 Aug 13) 105'3 Oct 
*13%, 2412} 13 13 *15 16 *lllg 14 *13 North German Lloyd__....-- 13 Sept14| 35%, Apr 7 55% June 
*43 4612} *44 4612) 441g 441g) 44 44 44 Northwestern Telegraph...50) 43 Jan3l| 47!gMay 5 601g Mar 
#7 lg *% «(1 7g 7g % 1 %4 Norwalk Tire & Rubber__.10 13 Jan 9 11g Mar 12 4 Mar 
*9%, 8 Qle 9 914 812 9 Bin = 878 8 ee Mae GiOe Cc cwcecas No par 7 June 2} 191g Jan 8 32 Aug 
*2 214 1% 2 llg 1%! *1lg 2 1l4 Oliver Farm Equip New No par 114 Sept 18 Bie Fee Ge weak sonek wae pcoe 
*714  Qloj #5 9 *5 St3.%.... 7 5 Preferred A...---..- No par 5 Sept 18} 26 Jani2 90% May 
*33g «= 37g 31g Bg 3 314; *3lg = Ble *3lg Omnibus Corp....---- No par 3 Septls 612 Mar 27 83, Mar 
*20 22%) *20 22%) 19 #120 } *18 22% 18 Oppenheim Coll & Co..No par| 18 Sept:7| 2812 Feb28 56 Apr 
*29%, 34 ' 429 30 30 30 281g 29 *2714 80] Orpheum Circuit Ine pref.100! 28 Sept17i 72 Marti 99% ADP 
3214 3312] 2914 32 293, 3114} 28's 30 2712 Otis Flevator..... ~---N0 par] 27%3Sept17| 581g Jan 12 80%, Mar 
127 127 |*127 129 | 127 127 | 127 127 127  ~ ea 100} 1245, Feb 19} 12912 Mar 30 128% Sept 
*7i2 8 7 7 7 7 6%, 6% 612 Oem Otatl. ...ccccocce No par 64June 2) 16% Feb 26) 38% Mar 
4g 32 Ss | ae 25 25 *21lg Prior preferred......... 160; 20 Sept17| 6912 Feb 2 99 Apr 
291g 291g} 2814 29 2814 2814; 28 28%, 281g Owens-Illinois Glass Co....25| 26!:June 3) 39% Jan 20 60% Feb 
42%, 40!2 41!e} 4014 4133) 3912 41 397 Pacific Gas & Electric..... 25} 38 June 3] . 547g Mar 10 747, Mar 
48l2 49 474 48 47 48 47\g 48 46\2 Pacific Ltg Corp....-- No par| 4612Sept17; 691g Mar 20 1077, Mar 
*15 18 | 716 171*15 18 | *15 = 15!2 *15 Pets BGM. .. nncaoccsude 100} 16 May 2s} 2614 Mar 23 30 Feb 
*125 1267s! 12314 125 123 12412) 123%, 123% 7119 Pacific Telep & Teleg- .--- 100} 116 Apr29}) 131% Mar19 178 Feb 
5% = «6 lg 57% 5 6 5ig 5% 5l4 Packard Motor Car...No par 6i4June 2} 117% Feb24 23% Mar 
*20 58 *20 58 | *20 58 *20 80 *20 Pan-Amer Petr & Trans...50| 25 May26| 351, Jan 29 6414 May 
*25 32 | *25 32 30 30] *25 31 30 OE Sa ee 50} 24 June 3) 3612 Jan 9 6712 May 
*5 7 *41g § 4 Alig) *5 7 *41g 00} Park - Tiiford Ine_...- No par 4 Sept15; 11 Mari9g 35% Apr 
*2 3 *2 3 2 2 2 2 2 Parmelee Transporta’n.No par 2 Sept 3 47, Jan 21 261g Mar 
*llg 15g 1lg Ile 2 2 *1lp «1% *1lp Panhandle Prod & Ref.No par 11pMay 19. 414 Feb 13 12% May 
21% 22%, 41912 2114; 18t2 2012) 18% 19% 18 Paramount Publix....No par| 18 Sept18| 50%, Feb 24 77% Mar 
*1 1lg 1 1 1 1 1 1 Park Utah C M......-.-...- 1 1 June 3 214 Mar 12 433 Apr 
*1lg 13 14 1% llg lly lig 1% 1lg Pathe Exchange. _-.-.- No par 1 May 26 273 Feb 20 9 apr 
5 514 4% 5 4%, 4% 44, 4% 4lg hated pape No par 3 Jani6 8%g July 3 1953 Apr 
*7i2 Qle 71g 712 7 7% 7 7 7 Patino Mines & Enterpr...20| 6 June 3} 15l2 Feb 24 32% Feb 
*27%, «63lg) #278 38 3 3 %27%, 3 27g Peerless Motor Car....---- 50 2%June 2 453 Feb 24 14 Feb 
34 35 3212 33!2} 32 3212} 32 32% 30 Penick & Ford...-..--- No par| 28!2June 2) 4612 Feb 19 55 Apr 
3812 387%! 381g 38lei 38!_ 3812! 3814 3934! 2377s Penney (J C)....-.--- No par| 281g Jan 2} 44% Aug 20 80% Jan 
#997 10014] 99% 100 | *99% 10012! 99% 997% 100%! 798% EE. cucusionnmals 100} 90 Jan 8] 1004Sept 2 101% Sep 
1% 2 13%, = 1%! 1% 134} llg lle *llg Penn-Dixie Cement....No par 112Sept 16 5ig Feb 10 12 Mar 
10 10 ; *10) «11 *10 11 10 10 *9 aS i RA 100 8 Aug25| 29 Jan30 551g Mar 
*20!2 32 *31 32 | *3llg 32 31 311g *2914 People’s Drug Store...No par| 23 Jan 2| 351g Mar 31 60', ADE 
#10112 103 | {0112 10112 100 100'2' *9912 103 *100% 64% conv preterred....100; 9612 Feb 2) 10414 Aug 19 10712 May 
1721g 174's| 164 171 163% 168 164 167 161 Peopie’s G L & C (Chic)..100) 161 Sept 18} 250 Feb 16 325 May 
#12%, 14 12%, 12%) #12 13 7-6 *12 TA se No par} i0leJune 4) 1712 Jan 30 221g Aug 
653 (6% 614 65g 55g 614 Sle 6 514 Petroleum Corp “: Am_No par 5'48ept 18} 10%, Feb 26 2714 June 
1012 1012 9% 10% 912 +93 93 9% 812 Phelps-Dodge Corp-.------ 812Sept 18; 2553 Feb 24 44% Apr 
Eg oe BA iia: SRS a isin Philadelphia “Co "(Pittab) - 50 150 May 21} 155 June 23 24843 Apr 
55 55 | *54 555s! *53!2 55 | *53l2 54 *53 6% preferred....------- 521g Jan 5| 5612 Mar 12 5773 Sept 
65g 653 Glo 6% 6g 612} Sie 614 5% Phila & Read C & I....No raw 5\48ept17| 12% Mar 23 251g May 
1l!g 1ll2) 1l'2 12 1llg 1119} 11% Illilg 1012 Phillip Morris & Co. Ltd_..10 vy Jan 6] 1253 Aug 20 151g Mar 
*11 14:2) *11 141s} *12 141s} 1212 1212 *11 00; Phillips Jones Corp..-.No par| 11 Jan 5) 12igJuly 21 27% Feb 
a 46 46 46 46 45 46 *44 Phillips Jones pref....---- 100! 44 Sept17; 52 Jan 3 75 Feb 
7g «-74) 7 7's} 6l2 7 6 612 6 Phillips Petroleum ._..- No par} 4%June 2) 16% Jan 5 44% Apr 
*7 *7 8 *7 *7 8 5 Phoenix Hosiery...-------- 5| 6 Septi8); 10% Apr 6 204g Apr 
*7 10 *§ 10 6 10 9 g *7ilg | Plerce-Arrow class A..No par 712Sept17| 27% Feb it 33 Apr 
#12 % Ig 1g *12 5g #12 5g 1g | Pierce Ol] Corp..--------- 25 1gMay 26 1lg Feb 28 21g Mar 
914 Og) *8lg 10%) *8lg 102, ~ 81g *77 (EE ae). ee TE 100) 6igJune 8) 23% Feb2 52 May 
15g 15g lig 15g lle 1% llg Ile 1 14 1 9,300' Pierce Petroleum -....- No par 1 June 2 3% Feb 27 74g Apr 
25!2 2534) 25% 2553| 24%, 2514, 24 24% in wot’ 4 1000 Pilisbury Flour Mills..No par} 24 Sept16) 37 Mar 9 37% Apr 
® Bid and asked prices; no sales on this day. ° ix-dividend snd ex-rignw. z Ex-dividend, y Ex-tights, 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS ooldr ans ton. * Pham my Sore 
for NEW YORK STOCK On basts of 100-share lots. Year 1930. 
Saturday Monday Tuesday | Wednesday, Thur Priday the EXCHANGE, 
Bem. 12. Sept. 14. | Sept. 15. Sem. 16. Sept. 17. Sem. 18. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ share | $ share hare Shares | lndus. & Miscell.(Con.) Par| $ per share | $ per share |\$ per share\$ per share 
b per share | § per enn | Sie do | ele a0 | tik oo | de te’ | #160) Pitteburgb Coal of Pa..-.100| 14 Septi8| 281, Jani2|| 18 Dec| 781g Jan 
*45 45's 45's| *45 50 45 45 45 400| Preferred....--------- 100i} 40 Aug i} 80 Jan27jj 66 Dec} 110 Jan 
8 *56 Oleg 8 912) *8 91g) *8 91g] 1,300] Pittsb Screw & Bolt...No par 8 Augi®; 15% Feb24 131g Dec] 22% Feb 
*45 45 46 45 45 45 45 45 45 150) Pitts Steel 7% cum pref... 40's Aug 87 Juani5jj 84% Dec] 103 Jan 
*3 25g «12% 2g 0 Dg 25g 2% 2% 2%) 1,600 Pittsburgh United......-.- 2sS8ept 15} 15 Fep27}} 11 Dee} 19% Oct 
56 56 | *%51 60 | °*56 60 | *56 60 900,  Pretetrels -occcccansse Sept 100 Apr24i} @l!g Dee} 103 Oct 
*11%, 11% 1212) *11%g 1212} 11% 11%) *114g 12 200| Pittston Co....-.-..- No par| 11%sS8ept17| 18% Jan 5j| 18144 Dec] 22% Apr 
612 6% 6%) 64 6%) 6 61g) 6 614} 1,700) Poor & Co class B....- No Feed 6 Apr28| 13% Jani0jj 101g Dec] 34% Mar 
473 4%, 4%) 4% 5 4% 4%) 412 47%) 3,200 Penetinns-Am Tes aA. 44 Sept 27 Feb28|| 14% Dec] 30% July 
1% *1lsy 2 1% «617%) «04153 *15, 2 500| Class B......-.-.-. 153 Sept 14 8 Feb27 4 Oct] 2714 Mar 
*16 oe) 686 Peace) Be 131g 1314 12 12 400, raced ial Tel & Gable 7% pret i 12 Septi8] 391g Jap 9]| 20 Dec] 103 Jan 
9% 8% 9%| Sig 853) Sig 8%) 8ig 8%) 4.600 Prairie Oil & Gas_..-.-.-.- 61gJ une Feb26|} 11% Dec| 54 Apr 
145 1414 151g) 14 141g! 1353 14 131g 13%| 5,700 Prairie Pipe Line........-- 13!28ept 18] 2612 Feb26/| 165s Dec] 601g Feb 
2% Zig «=21g) Zig Zizi *2ig 3 *2ig 27%) 1,500, Pressed Steel Car.....- No par 12Sept 7ig Feb19 3% Nov; 1653 Feb 
15 151g 16 16 «16 14% 14%) 15!2 15 800, Preferred. .....---...-- 1448ept 4| 4753 Febi9|| 26 Dec] 7613 Feb 
5512 5253 55 | 52!2 5412}, 50 5312] 4712 5112) 40.200) Procter & Gamble. -.-. No par| 47128ept 18| 71% Mari0j| 5253 Jan) 78% June 
92% 25g 253} 4 =—25— 25g) 9 Zig Ss 2g] «Zig «= 21g| + 1,800) Producers & — 14sJune 6 Feb27 1 Dec} 11% Mar 
ads *612 10 *6le 10 61g 6i2e} *6 10 10| Preferred....--.---.-.--.- 6 July20| 16 Feb27|| 111g Dec} 40 Mar 
% 70% 72%| 69% 72 69%, 7214] 68% 72 | 79,000! Pub Ser Corp of N J...No par 68%, 061g Mari19}} 65 123% Apr 
1001, 1001 99 90%! 9853 9914) O8lg 981g) 987, 99 3.200} $5 preferred....... -No par| 95 Jan 1021gMay 16]| 01% J 100 Oct 
118% 118% 11812 118%} 117% 117% *116 says 116 116 /*113 115 1,000} 6% preferred........-- 109% Jan 1204 Aug 18)| 1 117 Sept 
é 135% 13753| 13514 135% oleae 13512'*124% 136%) 134% 1 13453 13453 600; 7% preferred.........-. 128%, Jan 139% Aug 12)} 121 135% Oct 
z *1567%, 160 156% 15812] 156% 156%) 155 15512, 15412 15412) 600' 8% preferred.......... 148 Jap 16013 Aug 21|| 142 Dec] 158 June 
= *106 10614) 106 106 \*105'5 105%4| 105 105% 105 1061,%104% 105 1,700) PubServElec&Gas pf$5 No 10353June > 112 May 
a 2 1 271g 28 | 261g 2712] 251g 26 16,000| Pullman Ine........-. 25 Sept18| 5813 Feb 27 89% Jan 
ul \4 a 7 a 14| 2.200|Punte Alegre Sugar........ ly Aug 2 Jan Jan 
Oo 71g 6i2 65, 7 614 65s; 14,700) Pure Oil (The)-.-.-.-. cnet 25 51g Apr28| 11% Jan 5 Apr 
i 855s 8412} 83 3886 8314 8314) 82 83% 70| 8% pref -on-------100) 6653May 27) 1017, Jan Apr 
cx 19% 19ig 19!2) 1 197%) 18% 19 5,800 Purity Bakeries....... No par| 1753S8ept 14) 5514 Mar 17 Feb 
a 16% 16 16%] 1512 1653} 15 1612 301,600) Radio Corp of Amer...No 12 Jan 271g Feb 25 Apr 
ws *50'2 50 8650 4912 4912) 491g 40ig 800 EES 45 June23| 551s Mar 26 Apr 
rc) 3912 39 06 41 391g 41%; 38 41 | 10,800 erred B......... 0 z3ligJune 60 Mar2i Apr 
< 1 121g 13%) 12 13 115g 125s) 68,000|Radio-Keith-Orp cl A..No 114%June 2413 Mar 21 
a *15 14% 15 141g 15 14 141g! 2,100|/\Raybestos Manhattan.No par| 14 Sept 18) 291g Mar25 
5l2 51g 51g -5%| 1,700)Real Silk Hosiery......... 5 Junell| 307%, Febl 
zx 201g 2512] 1212 24 | *12lg 24 | +40) Preferred....-..-.-... 22 July Feb 
E 5g (1 *, 1 i Se Pea Reis (Robt) & = “ERE No par 53 July 1% Jan 
z °10 8 812} 10 12 Sig 8i2) 4110) First preferred.......-- 1 Sept 1 13 Apr22 
w 6 5% «666 Sig 55s CBs 13, 500 a badew No par| 5igSept17| 19% Feb27 
Fa °36 *36 «4645 | * 45 | *36 45 |---..-| First preferred........- 1 45 Aug24) 88 Jan 
45 45 46 |*-... 50 |*.... 50 10 ok preferred ......- 45 Septi16) 98 J 
H *%5ig 453 6 41g 4% 453| 4,000|Reo Motor Car....... Pe 4%48ept 18} 10% Febl 
mw 10% 9% 10 9% 9% y 912) 17,500) Republic Steel yee 9 Sept 25%, Feb 24 
i 925 241%, 25 2314 2312) 23%, 24 1,800] Preferred conv 6%..-.-.- 234,8ept 17} 54 Febi 
Q *3l2 *Z12 Ble) *31g 512] *3lg 5g] -.-... Revere Copper & Brass No par| 6 Sept 13 Jan 
*71l2 *712 20 *7lg 20 *7lg 20 | ------ WS erie eeseee No par| 27 Jan 30 Jan 6 
Fe *11 10 10%) 10 10%) 10 10's} 6,600) Reynolds Metal Co...-Ne par| 10 Sept16| 22% Marlo 
“a % ig 8 | *5lg 8 | *5ig 8 | .----- Reynolds Spring new 5lg Feb18| 18% Mar 12 
J 468 45'3 45%) 45 45%) 24314 451s] 32,300) Reynolds (R J) Tob Sines Be 1 Jan 54igJune 24 
*69 69 69 | *69 73 | *69 73 Ol .- Cn Bi cadugdsempetawet 1 69 June25| 7512 Febi 
wn 1% Ale 1%) Me OMG 1g 61%) 2,800 sa tk fnguppmeae par} 1 June Jap 
x=. % 312 3! 31g Ble} Bly 312) 7,300) Rio i cnmoneu No par| 3igJune 10% Feb 24 
j- °18 #175, 20 175g 1753] *1653 1733 200} Ritter ‘Dental Mtg....No par| 175sSept17| 41% Mar 
17% 15% 157%) 151g 16 1514 15%s) 1,900} Rossia Insurance Co._-..... 1514 Sept 18) Feb 
2 *1915 17%3 18g 16% 1714] 16%, 17 | 10,100) Royal Dutch Co (N Y shares) Sept17| 4253 Febi 
= 14% 14 14 131g 144) 131g 14 5.700] St Joseph Lead........-.- 13 Sept 14 Fe 
Q 57% 5314 55%s| 541g 5612) 252%, 551g) 25,700) Safeway Stores....-.. No par| 38% Janl5) 6912 Aug 19 
Ww *94 *90'4 97 | *9044 97 | *90'4 97 210| Preferred (6).---.-.----- 1 86 Jan19 ig 
QO *105% 10012 102 | 100 100 jz101 101 1,690| Preferred (7).-.------- 1 98 Jan21| 10813A 
& *lilez 10 1012) *10% 10!2' 10 10 680! Savage Armns Corp....No par| 10 Septi6| 20% Feb27 
Oo 5% 5 5 4% 5 5 5 7,300) Schulte .-Nopar| 4 Jan13| 1ilgMar3 
© *38%4 40 40 40 40 | *40!g 4912 150} Preferred.....---.-.-.--. 100} 40 June 65 Mar 27 
i illlg 10'g 10%} 10 10%; 10 1053 59.700) Seaboard Oil Co of nave par| 10 Septi17| 20% April 
= 6's Sig Sie} *5 6 | *5 6 | — 500) Seagrave Corp........ No par| 3igMay28| 11 Feb27 
- 5012 481g 49%| 4753 50%! 4714 4912 53,500) Sears, Roebuck & Co..No par| 44% Jan 2| 63% Feb 26 
Oo *%3'2 Big Sigh #3 34) 253 3 700| Second Nat Investors....-.-- 1} 2igMay27| 61g Feb 27 
Z °45% 4514 55 | 4514 55 45 45% 900 ME ivdacethasconh 1} 33 June 2] 58's Feb27 
#5 *5g 1g 1g 5, \4 12! 10,300] Seneca Copper........No par \% 18} 1% Fevil 
i] 7 553 6 51g 6 5 6 | 27.000] Serve! Inc_.....----..- Nopar| 41, Jan 2| 11% Apr 9 
1614 15% 16%) 155g 1614] 215 157%) 7,500) Shattuck (F G)-..-...- No par| 15 Sept18| 201g Feb2 
8 *6 4 5 *5lg 6 51g Sle 700| Sharon Steel Hoop....No par} 4 Sept16) 13% Febi8 
753 7 2) 7 72] *7 71g) 2,900, Sharp & Dohme.-.....-. opar) 7 Beptlé6| 21 Mar25 
i 948% 48 *47 s| *47 4812}  400| Preferred_.--...--- No par| 48 Septi6| 611, Mar 25 
® 5 45, 4%) 412 453) 41g 453) 26,400) Shell Union Oll.......- Nopar| 4igMay15; 10% Jan 12 
ua °%31 29 28 29 27 28 .700| Preferred...-..--.---.-- 1 251gMay 8| 78 Febi17 
Oo *%2'2 *2 21 2 2 *2 3 Shubert Theatre Corp.No par| 2 Septi7 Mar 6 
14 13 121g 13 12% 137%} 12!g 13%) 11,100) Simmons Co.--.-.....-- 10igJune 3 f 
x *%6% 6g) *6 %6 6% 6 6 
8% | 7% 84| 75— 8% 72 8s 
 °97 97 | *96 98's| *96 97 95 101 
3S 5s 5s 5g 54) 5i2 52} 56 5ig) lg 42 
25%, 2612) 254 25%) 25 25 | *20'4 26 24 204 24lg 99% June 
i 11g 2 *llg 3 *llg 2 *1llz 2 1lg Itz} *11g 2 
ZL %653 853) *653 853) *65s; B53) * 853) *6lg 82) *6lg Siz 
fh 17% 175] 16'3 17 16%, 16%] 161g 1612) 16 1612 16% 1655) Corp...---25] 155s8ept18' 21 Aug20\} ......--] -.-- --.- 
*80 85 80 80 | *70 80 75 75 70 70 | *7 77 400) Solvay Am inv Trust & 12119 Apr 
© 10% 10%] 9% 10%] 9% 10%) 10 10%) 912 "3% 9%} 8,400] So Porto Rico Sugar...No par 171g Jan 8 30% Jan 
z 105 111 '*102 107 |*102 111 |*102 111 | 100 102 | 100 100 190} Preferred.......--..-- 1 11ata July 22 Jan 
& 41 41 39%, 401 3773 6391 38 38%) 3753 3812) 37!4 381g) 20,000| Southern Calif Edison...... 541g Feb 26 Apr 
D> 3g 5 *3ig 5 *3'g 5 *3ig 5 *2ig 5 ee a pee Southern Dairies cl B..No par 5 Mariz 
Qa 18 19 181g 19 191g 19!2] 1953 195s) *19 20 20 20 2.100; Spaiding Bros_......-. 0 par 36 Jan 6 Mar 
110% 110%] 1101, 110% *110 11012} 110 110 | 110 110 | 110 110 690| ist preferred.........-- 100 1151s3May 7 115 Aug 
a 15 20 | *15 *16 20 /|%*15 20 ee Sl ey Eee Spang Cbalfant&Colne No par 271, Feb 17 37% June 
a °55 78 | *55 38 255 «665 | *55)60=— 78 | *55 0 O78 | %55 S78 10' Preferred. .....-.-..--100} 92's Jan 2) 96 
6% 7 z61g 61 633} 5% 6 5% «6 5lg 61g! 5,200 Sparks Withington....No par 1353 Mar 16 30% Apr 
< 13% 15 13 13 11% 1312] 11% 1312} 11% 11%] *11 13%2 300 Spencer Kellogg & Sons No par 161g Mar 25 25 Apr 
Tig 7 *6 isi 6 6 *6 71 6 6 6 6 6.300; Spicer Mtg Co.....-.-. No par 17% Feb 21 363g Feb 
& 23 23 23 «23 ee 22 23)°*21 2 21 211g! 1,000; Preferred A-.......No par 331g Feb 20 45% Mar 
O *5ig 7 s 544i 4% «OCB 4% 512} 5 5 412 5 2,300, Splegel-May-Stern Co.No par 1712 Mar 24 52 Feb 
tj 175, 18%) 17% 171s} 17 17 16% 17%! 16% 17%4| 165 17% 69,900 Standard Brands.-...-- No par 201g Feb 26 Feb 
120 124 |*120 121 | 121 121 |*121% 138 12114 124 |*12it4 124 100: Preferred......--.- No par} 124 July 1 1211, Sept 
h Zig 2%) *2ig 2%) Zig Zizi *2i4 *244 2ig 2 2% 200, Stand Comm Tobaceo.No par 4 Febio 7% Feb 
55% 58 535 55%) 63's 54%) 51 4 53 49g 5214) 32,100) Standard Gas & Elec VoNo par 884s Mar 10 129% Apr 
56 «56 557% 56's) 54% 55 5Ale 52 541g) 52 53%) 2,000) Preferred_......-..- No par 647, Mar 23 7 May 
*87 48=—88 87 87 86 85'2 85'2} 84 85 | *83 847%] 1,400) $6 cum prior pef....No par 101 Mar23 Sept 
#103 108 |*102% 1 #1023, 108 99% 100 981g 9812) *95 101 300} $7 cum prior pref...No par 109% Mar 6 11414 Sept 
*1y 2 “14 ligi *1ly Lie ie. 1 1% 1% 13 B+ Stand Investing Corp..Ne par 44 Feb 13 151g Mar 
*105% 106 | 105 106 | 105% 105% #10514 105'2 io 10514) 10412 104%! 1,300 Standard Ol) Export pref..1 106 Sept i4 Oct 
8614 37%) 35% 2} 35's 36 35'g 35% 3553, 3412 3 21,300) Standard Ot! of Calif_..No par 51% Fev 13 75 Apr 
3, : Ss 1 11%) 101g 1112] 1012 11 Tole 11 10!2 11 6,000; Stand Ol! of Kansas.._.-.. 25 19 Jan 5 49 #«#9ADr 
35% 371g 35  3553| 34% 3553! 347% 355s] 341g 35531 335 35 1100, Joo! Standard Oil of New Jersey .25 521g Feb 24 84% Apr 
ae, Ree eet A CO Ts. ME Ree SET peep remy Standard Oil of New York.25| 13%June 3) 26 Feb10 40% Apr 
l4lg 141g) 11 11%) 1033 117%} 10% 1112] 10lg 10!2' zO9le 1 4,300 Starrett Co (The) LS8_.No par| 912Sept18} 3414 Feb 24 47% Apr 
*2 2%) 2 2 lls 173| Ile 12} 153 153; lg 15g! 2,200\Steriing Securities cl A.No par; ligSeptl5) 65% Feb iv 201g Mar 
*5 Bil 4% —~C~S *4ig 4%) 43, 4%) 43, 434 344 412! 2.400] Preferred......---- No par| 3%4Sept18) 9% Feb 16 14% Mar 
30 8630 28% 30 28'2 28iq) 2g 28l2| 28g 2S8le! 26 27 5,700, Convertible preferred....50| 26 Sept18; 40 Mar 26 Mar 
812 Biz 8's Big Big Biz 8 8l4 7% «€68 7,.000/Stewart-Warner Sp Corp-..1 77g 8ept 18! 2173s Mar 10 Apr 
23g 24%) 2214 23ig) 22ig 23 22's 22% =i 22% 20% 22 20. 100 Stone & Webster__..-- No par Sept 5412 Mar 21 113% Apr 
14% 147%] 13% 141g) 13% 1414) 133 131g 14} 1412} 9,600 Studeb'r Corp (The)_..No par| 13 Septi8| 26 Mar26 4714 Feb 
110 110 | 110 110 |*109!2 11112] 109! 110 *10912 111s +1001 Lis 40| Preferred........-..-- 100] 109 Sept 4] 118% Apr 6 125 Mar 
37!2 3712} 36 37 35 36 3312 34 B2l_q 3312 32 Same Ci No par| 30 Sept1s8| 45% Feb25 70 Apr 
100 10012} 100 100 | 9912 9912] 98tg 99%) *98 997% Fs 99 |. .Preferred.......------ 1 94 May 18] 104!2 Feb 2 10813 Sept 
2153 24 | 21 22l4) 2its 23 | 223 23le) 21% 23l2| 20'4 215s) 9,800 Superheater Co (The) ...Vo par 20'4Sept 18) 4053 Feb 9 4514 July 
~% 1} wt ‘i %  & . 2 3 7g % 500 Superior Oll....--..-- os July 15) 1% Feb17 93, May 
*8l2 Dlg 14 Big *7lg Ole} *71q Ole} *7lg Ole] *7lg Ole 300, Supertor Seal cree Rpt AES ° to 6 May27| 18% Mar 5 293g Mar 
#1212 13% #1213 135g} *121g 137%| *12ig 13%) *125g 13%) *125g 13%4) -...-.- |Sweets Co of America...--- 50] 11% Jap 7| 1657s Aug 28 15%, Mar 
% «861 1 1 1 *% «(1 *% «61 34 300|Symington........-.- No par %Sept 18; 21g Feo 2 7: 
1lg lig) *1ig Qls} *1lg  Qigi 11g 21g) lg 11e| *1!g 212) 1,100) Class A.....-..-..- No par| 112S8ept12; 6t2¢ Jan 28 17% Apr 
1714 184] 1733 173) 171g 171g] 171g 18 171g 171s} 1653 17'4| 1,000) Telautograph Corp...-Ve par| 165gSept18| 21!:Mar 6 26% Apr 
#44 4%) 4 = igi 3% 3% «64 Blg 312! 31g 353) 4,400/ Tennessee Corp-_---.-- No par| 3128ept17| 912 Jan 56 17 Apr 
2053 22 20%, 21 2012 21 205g 21 20!g 2112 = 21'4 Si ee Texas Corporation.....--- 25) 18 June 2| 35% Jan 7 6012 May 
31 31% 31 305, 31 | 3012 307%) 30!g 31 293g 3053) 27,900' Texas Gulf Sulphur. -.-e par| 29\sJune 3) 65% Feb 24 67% Mar 
"Big 3%) Sig 3% Sig Ble) = 35g Bg Sig 35g) #358 bs y 400/Texas Pacific Coal & Gil-.=10} ZigJune 2) 612 Jan 9 141g Mar 





























* Bid and asked prices; no sales on this day. 


# Kx-dividend. 


v Ex-rights. 
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KS PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ee wEw tone STOCK oe en Jon. 1. Bango ofr Prestous 
EXCHANGE ee TIS - rs 
Satur Monday Tuesday + Wed Thursday Priday the ‘ Waa 
ened, Sept. 14. Sept. 15. Sept. 16. Ses. 17. Sept. 18. | Week. Lowest. Highest. Lowest | Hig 
Indus. & Miscell.(Concl.) Par| $ per share | $ per share ||$ per share\$ per share 
$ per share $ per share $ per share 5 og chs oi ne ee eran | Temne Pac Land Trust wen : 51, Sept 18 17% Febiall’ 10 82% Mar 
7] 3° ols 61 en *61 mr 6 64] 6. 6 | 1.100| Thatcher Mfg_..._._No par} 6 Septl4) 22 Feb27 363g Apr 
“31% 32 1 saul at” at] oso" sail 131 #30321 "100| _ Preferred... __. --No par} 31 Septi5) 41 Mar 5 48 
ims ig'|ci6 iz ihe 3 18 aft ag We 16 15 5 600) The Fair_.-... --No par} 15 Septis8}; 23 Jan 9 32 Jan 
sate “4 "8 tr ‘ne sis Mh 1 ei 2% 2%| 2,100) Thermoid Co.........No ts | 2 Septié} 9 Feb13 267, May 
“19 22° “18 i*| oa ot 18 19° 18° 18° #1713 18°| “'100| Third Nat Investors... ..__ 16 June 2] 27 Feb2i 46% Apr 
“19 22 “17 32 “17 2 *17 32 19 20 *19% 22 200; Thompson (J R) Co...._.. 35 15144 July 2} 35 Mar 2 471, Mar 
it io! 10 10 % 707 - g! 8% lg} *8lg 10 1,100} Thompson Products IncNo par| 87gSept17| 18 Feb 24 3933 Apr 
"ts 20 2 2 2 21, 215 2° 2° #215 2%| 2,200] Thompson-Starrett Co.No par| 2 Sept 16} 833 Mar 18% Mar 
Saari ess asl 25 th ra is] 241 241 #2415 26 "900| _ $3.50 cum pref_.___- No par| 241g Feb 4] 344 Mar19 4953 Mar 
»” wt “ate 75 x” at vs wt als 4% 4% 5 | 30,000) Tidewater Assoc Oll...No par} 4 June 2 = a0 Mine 
*800| Preferred._.........___ 35 Septi7) 68 Jan 
"s i3 i is’ nh = 4 | 4 = 4 = Tide Water Oil... 2.22... 108 : . 18 Mar 16 +h ea 
“""400| _ Preferred... ..._-..--._- 100} 83 e 3 
“om “Gel be “Gul “Big “Bul “ela “Bt — or 7 73s 2.300| Timken Detfoit Axio 777~ 10 12 Feb 20 21% Apr 
Dis ois! 20° 207] aoa oor] acid ob oi 28 28%) 5,500| Timken Roller Bearing_No par 59 Fepn17 894 Apr 
Te Se) "Sy eel F* Sl ane 3 ty 2 2 4.200] Tobacco | renannceas Corp No par 4% Aug 19 61g Jan 
me ol ot atl oe oul 8 o| 3 3° 9 9 3,200} Class A............ No par 14 Aprio 1314 July 
Bie He Bes Bae 54 bt Hy Bs Big Bu 51g 512! 48,800! Transamerica Corp_---.__. 18 Feb 26}| 25% 
. 1 1 6% «7 7 7 6% 97 900} Transue & Williams 3t’! No par 171g Mar 6 28%, Jan 
os on bt, Sy in ae 575 612} 5% 633] 51g 61g] 14,500) Tri-Continental Cerp...Ne per 110 Fe 24 20\4 Apr 
90:2 2053 90's 9014; 290 90 90 =6—90 90 90 8912 PH Hy 6% Smetiers. ies a eres it 7 
“a oa ms con 7h con a] “bu oul enol Treas Treat Coal .-No per 10 Jan 20 22, Mar 
“} 10 10 | 9% 10] 7 9%| 8° 8 | 1,100] Truscon Steel............- 24 Feb24 
*10% 11 10% 10%) 10 10 973 10 %s 9s 4 $ 1. — nab cowsns ome eae tal a7 Mar 
a a 8412 3513] 5,100| Under Elliott Fisher Go No par 75% Feb 27 138 Mar 
ih] 37!2} 3612 36% 2 3614 S5ia 121 12% 12%) 12% 121 7 Union Bag&Paper Corp No par 14 Aug 31 19, Sept 
a5 tend so toy toe ie 12s ie 42% 45 ‘| 42%, 4455'119,000| Union Carbide & Carb_No par 72 Feb 24 100% Mar 
*16'2 1553) 15ig til 15 15!) 1 1512] 14lg 15%] 14% 1s | - oe a de aguepe OF" th 7 a, a 
th 32%, At 33 201 231 20% 22a, aot aor 19% 32° 44. United Aircraft & Tran. No par 387g Mar 26 Wy an 
: ‘ ‘ :700| __ Preferred... .......-.... 61% Aug 1 
"ian 33%| *33 233 34 a 3314 32 32% son 3 317 207 ith 70 United Biseuit___----- No par oe eae ae 115 142 May 
, ar 
vil 116 *1ia's 116 | 115 115 [112% 115 1124 112% 110 18 sin uae ae! , ee 33 a 
13a y ty Tite a :" 3 . United Cigar Stores...No par ase = ‘ a” — 
433, <> asia wo cniseleiinas 
“Te 13 “Te 1734) 262, ; United Corp........ oo a} Bae — as .. ro 
Joi 9,100) Preferred........... 
bt “ii noe « He United Electric Coal_.-No par 12 Feb27 19% Feb 
461g 48141 421, 46% 10: 500! United Fruit........- No par 67% Feb 27 105 Jan 
25 26 24% 251s] 87, United Gas Improve...No par pb ap yng "Se 
ating 100 Ie aah os 1,300) united amet, Jan 7 14 Mar 
“161g 17 «3 1614 ~~" 400 United Piece Dye Wks_No par 31% Feb 1 327%, ADs 
*3i¢ 31g] 3 31g] 3, United Stores clans A..No oe ADE 147% = 
“ oan 36% os re Universal Leaf Tobacco No par 4112 Apr 11 39 Mat 
*42 3 54 1°43 S41 .....- Universal Pictures Ist pfd_100 S713 Aus " aor 
1% =61ls} «=e og) so, Universal Pipe & Rad. -No par 4 Fe i 
15 1612] 15lg 16, 12. U 8 Pipe & Foun oregeocee bb af . 4 ux 
1g] * ‘ preferred........ 
o ae 4 st Peay ig U 8 Distrib Corp.....- No par 10 Mar20 4 = 
eT eT Rare ua Fras ae tokiae a No a sort Mer 24 A 
“ue 17) 12 12) 3500 U 8 & Foreign Secur_._No par 12's Feb 24 2% Mar 
66 70 68 69 1,000} _ Preferred.......... No par e 
. U 8 Gypsum...... 2... 20) ee ey 
7 s 3 | . us Hott Mach Corp..No par 12%3 Apr A. ~ — 
30% 3233) 30 32 | 12, U s industrial Alcohol. No - Ho re as = 2 
7gi 2,600) U S Leather.......... 0 
Si ale ou is] 12001 Clase Ann 22772777 No par 15% Mar 19 26 jvr 
* 1 | 500) Prior preferred_......-. 
ty oes C4 % 8, U 8S Realty & Impt__..No par 36%, Feb 26 pny od 
pe Oa ar Mar 20 
131 19° 1818 19" 7 a, oe sn ek ¢ 361g Mar 21 63% Apr 
1213 127% 1285 13 4, U 8 Smelting Ref & Min...50 age Ae aoe jon 
351 
7B Sik Tg BpIL461,s0o] UB Steel Corp... 152% Feb 26 198% ADE 
its +t sea7 tte oe Us Tove eget 71% Mar 11 8 Feb 
131g 17%! 131g 1512 109,700| Utilities Pow & Lt A__-No par 31 Feb 2s A A 
; % 900} Vadsco Sales 2 Feb26 7ig Mar 
. *17 «=: 24% 300 28 Feb 16 69% Apr 
itr 33% 21 63,800| Vanadium Corp. 76% Mar 25 1434 Apr 
Ie 14] *1% 133} °700| Virginia-Caro Chem _._No par 314 Feb 20 8% Apr 
7‘ 7‘ 6 614; 1,100 8% Bp. eves hag RY AR 100 de Feb 19 oon yoo 
1 Se ee oe ee ee 
196 1080 1968 1968 : bop Virglatet Fl & Pow pf (6) No aaa 109 May 12 = Fs td 
397%, 427s| 3712 41%4{ 1,140) Vulean Detinning__.....- 100 71%, Feb 24 
* 33° 23 | 2.800] Waldorf System.___._- No par 27% Feb 17 81% Ape 
4g 4% 44, 414] 1,300} Walworth Co__._..... No par iat Ame 
12 14 10% 107i 1,500) Ward Bakeries class A- 7. os so im = th Aer 
CMe Wo. ncncosns 
sane a met a 20 yee isa weil Matte fol Mar 
t 1 1 B Warner Bros ures... 
8° 28 ‘ o23 ? ~~ Dae foo aa: No par| 10%May 22 ~y ne 
Warner Quinian....... No par 1'gsJune 2 2 pr 
“oe 112 Ste o% 11.300 Warren — ee No par 9'g Sept 18 oe Fe 
Ce: , SS 2 PR. e Besncts Convertibie pref....No par| 26 Sept il oe tev 
141g 154) 15 15 3,200] Warren Fdy & Pipe....No par| 1413Sept 17 om 
*2 3 $2 © aaa Webster Kisenlonr --- .- No par 2 June 5 207 vod 
15 151g} 14% 15 3,500) Wesson Oll & Snowdrift No par| 147, Sept 18 sot — 
50 50!2' 50 £50 1,600 “ae No par| 60 Septi7 2198 ed 
96 100%s| 9514 987s] 45.000] Western Union Telegraph.100) 9514 Sept 18 a 7 
191g 20 19% 20 7,600| Westingh'se Air Brake.No par| 19%3S8ept i8 a0its Ape 
50%} 467% 4914 442,200) Westinghouse El & Mfg....50) 44 Sept 16 sot Ase 
75\¢ 87 80 8212 4,010 ist preferred......------ 60} 75'!2Sept 17 48) Mor 
a. Re 10 10's} 2,600) Weston Elec lanioumn',.2¥e ~~ =. pe % 4 f — 
7; * | Prom be >a eae 
rey Gael Bate SOR RO Wore Pees iss clues AWe per] oaeGope AB 110 Apr 
i104 104 |,100  102%| 120] Preferred. .-....-.--.-- 100] 160 Sept 18 2 Sept 
95% 95% * 9512 120} Preferred (6)....-.--.-- 100} 92 June 3 ite. fH 4 
*117 118 | 116ig 117 110} West Penn Power pret-2=109 114 Jan & Lists se 
11012 11012 #11012 111 120} 6% preferred.....-.--.- 100 103%2 Jan : Dec alts Ears 
“ee a iy = = 4.000 at ty ses wen a ue in 2 241, Apr 
51 ee (Oe 
14% 1514 14% 15's} 3,800) Westvaco Chlorine ProdNo par| 144%Sept 17 5913 Feb 
14 14 14 14 300} Wheeling Corp...No par| 14 Sept 7 “5° "E 
12 «127%l *12% 12%) 4,400] White Motor... ..---- No par| 12 Bept s I 
1 White Rock Min Spring ctf.50} 30 Sept 
7 et o1% 3 son WhiteGowtns Machine. No par 1% Aug 31 food y 
4 4's) *4 5 500 Preferred.__.......- No par 4 Sept 17 ++ y+ 
3% «64 3% =—3%) = 2,700) Wilenx O1l & Gas... --- No par} 3igJune on Hn ried 
*26 27 | z25!2 2512 300} Wileox-Rh cl A conv clANopar| 20 Jan oy ae 
2% 3 273; 13,000 WSive-Overtand . =e 5 2%s Sept 18 s i 
27144 274) 27 271s! 1.300 * cb ay pein Alaa 00] 26 Sept 16 ay - 
lig 1lgi = ilg tg}: 1,300 Wilson & Co Ine....-- No par) iiadune | on oe 
2%, 4 31 31g} 2,200) Class A........-... No par 2128ept 16 : 
23° 25 | 22° 23°] 5:400 OS lpn pipette 100] 21 May 25] 61% Jan 12 54 2 Mar 
6014 6212} 58 621g) 82.400) Woolworth (F W) Co-...--- 10} 54% Jan 2) 72% Aug I8 ; by aa 
3314 37 3153 36 | 32,400) Worthington P & M.-_---- 100} 315sSept '8) 106% Feb 24 169 pr 
5Als 5414) *45l2 60 100 Preferred A__....------ 100} 64'48ept17| 95 Mar 7 4 Ase 
*4015 50 | *40!1g 50 | -....- ene aaa aR 100} 50% Aug 36; 835;Mar 9 ved 
*11 20] *11 20 10] Wright Aeronautical...No par} 9 June 3] 27 Feb26 sete Ser 
6812 71 | 26812 69%) 14,300) Wrigley (Wm) Jr(Del).No par| 66% Jan 2) 80% Mar 4 i 
*20 2212 20 20 | 600! Yale & Towne......--.--- 25} 20 Sept 9} 30 Jan23 
20 2212 20 20 600! Yale & Towne_.._- lp Mar 20 32% ADF 
6 3g 6 6 6 6%4| 5l2g 614! 17,200! Yellow Truck & Coach cl B_10 Bs 2 154s Mer 2 ian. Aor 
ee it | ty heey tg ths He 1H 2 100 Yael bokas & Wis. ie por i4isMny 29] 29 Feb24 47 Mar 
as +4 44 as 3 4 Ms so *26 30 | *26 30 1.600 Youngstown Sheet & T.No par| 29 Sept15| 78 Feb28 152 P- - 
= | a a ate 7 a a0 %6 1%, «=61%] *1% «82 500] Zenith Radio Corn__..No par ep nag 16 ‘Jone 24 we 
* eece -<-<-« 
ion 107 10's 1014 10 107g! 10's 10% 9% 10g 9 10 8,600 Zonite Products Corp------- 1 9 Sept une 
* Bid and asked prices; no saies on this day. s Kx-dividend. y x-rights, 
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BONDS. <3 Pree Week's | 3.|| Range BONDS £3] Price Week's | 3 Range 
N. ¥. STOCK EXCHANGE. | S$] Friday Range or | = Stnce N. ¥. STOCK EXCHANGE | $5]  Priday Range or ?z Since 
Week Ended Sept. 18. Ha] Sept.18. | Last Sale. | SS) Jan. 1. Week Ended Sept. 18. SA] Sept.18. | Last Sale. | &&|| Jan. 1. 
U. S. Government. Bid Ask|Low Htgh| No \lLow High Bid Ask\ Low High No'iLow High 
First Liberty |.oan— Cundinamarca (Dept) Colombia! 
$166, of 1908-47... - 2 ccnee J Dj1024s3 Sale '102%33 102733 | 182/|100%431022,,] Externalsf6%4s-_-------- 1959/M N; 25 Sale | 25 3614) 80 | 25 691 
Conv 4% of 1932-47___._.--- 3D) ~--- ~~~ =| 101995 Suly’3O) - - - _ |} 101 2%23102%*» | Czechosiovakia (Rep of) 88-.1951|A O} 10712 Sale |1061g 10812) 51|| 106 111 
Conv 44% % of 1932-47__-..- |J D/102%%33 Sale 1022533102732 145 |102%s5 wete Sinking fund 8s ser B____- 1952/A ©} 10712 Sale |1071g 11012 12|| 107 110% 
2d conv 4% % of 1932-47___-- J Dj ---. ~-.--|102 July’31)--.-\|]102 Denmark 20-year extl 68--.-1942/5 J} 10114 Sale [10114 1013, 244/| 100% 107% 
Fourth Liberty Loan— | External gold 5 }s------- 1955|F Aj 9612 Sale | 961 98 | 135} 961, 102 
4%% of 1933-38.....------. A 0/1044; Sale |1042%91042%3! 425/|1022413105% | External g 4548--Apr 15 1962/A O} 8513 Sale | 8514, 92 | 286|| R5l4 100's 
Conversion 36 coupon... --_---- J Jj ..-- .---100 Sept’30'- ---- ..-- | Deutsche Bk Am part ctf 6s.1932/M $| 80 Sale | 7912 82 89,| 7912 1001, 
Treasury 4%8..-.---- 1947-1952|A O'111 Sale 1109931112439) 450/|1091%, 114%, | Dominican Rep Cust Ad 534e '42IM S| 58 75 | 58 71 gi} 53 96 
Treasury 48_.- --1944-1954|J_ D/107 = Sale 107 1072133! 286/|10520551092%,,] ist ser 5448 of 1926__.__- 1940/A QO} 58 Sale | 58 58 1}; 58 91 
Treasury 3%6_......- 1946-1956|M S| 1044133 Sale 1042133 1052%, 269. 1042291 07 2223 2d series sink fund 5s...1940;|A GO| 58 Sale! 58 71 5 58 94 
Treasury 33468. --..-. 1942-1947/3 D/1012%33 Sale 1012292 101% 9' 290 |10020,9103?+,,| Dresden (City) external 78-.1945|MN| 52 Sale | 52 22|| 52 96 
Treasury 3s.. Sept 15 1951-1955|M | 99173 Sale | 991%33 992ts9 1772!| 991443 9921,; | Dutch East Indies ext] 68-..1947|3 J] 101 Sale |101 10114] 47|| 100% 10212 
Treasury 4 Juue 15 Iso 1943/3 D/10124g3 Sale '1012%59 101233) 468//1601299103'%,; 40-year external 6s. ---..-. 1962|M 100% Sale |100%, 102 40}| 100% 1025 
Treasury 3%s8_------- 941-1943/M 8/10124s5 Sale 101 1012793] 169/101 103! | 30-year ext 5448 Mar__.-1953/M 8) 1011g Sale |101'g 1011g| 12/| 100's 10312 
Treasury 3%s_June 15 1946-1949/3 D/1002533 Sale |1002%33 1002833) 971 100*2a101 20 30-year ext 5448 Nov_.--1953)M N/ 101% Sale |1013, 102 10|| 100%, 102% 
Panama Canal 3e..-------- 1961/Q M} -.-. ----|98% Sept’30/--..]} _... ___. ] El Salvador (Republic) 86_..1948/J 3] 56 Sale| 55 65 42|| 55 107 
Estonia (Republic of) 78_---1967/J 3} 4612 Sale| 401g 47 | 48|) 35% 72 
State and City Securities. Finland (Republic) ext] 66--1945)M $/} 68 Sale | 68 7333, 37 
NYC 8% Corp stk..Nov 1954|M WN) _... __..| 92 MNov’30j----|| _... _...] External sinking fund 7s_.1950|mM S| 75 9%4| 71 16}; 71 99 
Dit vki han mgpebniren 1955|M N] _... _...| 923, Apr’3l|---.|| 923, 92%, External sink fund 6448--1956)/M $/ 7912 Sale | 70 74 26|| 70 96 
4s registered. ........--- 1936)M NM) _.._ __../10012 Apr’31|----|| 10012 10012] External sink fund 54s--1958/F Al] 59 Sale | 59 66 85|| 59 
46 registered ........---- 1955|M N} _.._ ___.| 9912 July’31/----|| 9912 99!;]| Finnish Mun Loan 6348 A--1954/A 0] 70 73 | 70 71 15|} 6 
4% corporate stock. ._.-- 1957|M Ni _... _...1102 May’31/--._!] 102 102 External 634s series B_._-1954/A O}] 70 72 | 69 707%| 14/| 65 931, 
444% corporate stock....1957)M N} _... ....|107  Apr’31|----|| 10612 107% | Frankfort (City of) f6348--1953/M N| 35 Sale | 35% 451g) 28|| 35% 87 
444% corporate stock ....1957)M Ni} _.._ ....|109 May’31|--.-|/ 10712 109 | French Republic ext) 7}48--1941|3 D] 124%, Sale |124% 1251s) 138|| 124 127, 
4% corporate stock ___.-- 1958)M N| ____ __..|10012 Apr’31|----|] 10012 10012] External 7s of 1924_._-_- 1949/3 DB) 117 Sale j11612 11814] 307/} 11642 121% 
4%, corporate stock ...... 1959|M N| 10012 -..-/10012 Apr’31|----|| 100 10012 
4% % corporate stock -...1960'M 8) _... __._|100%, Mar’31|----|| 10014 100% | German Government Interna- 
444% corporate stock ....1963|M Sj) .... __..|10614 Dec’30|--.-}} _... __._] tional 35-yr 5448 of 1930.-1965/3 Dj 49 Sale| 40 51 | 377}| 40 84 
444% corporate stock ....1965/J D/ -... 11053'10512g Dec’30|---.|} ___. ____ | German Republic extl 78....1949/A ©} 64 Sale | 62 75%| 340}; 62 10519 
New York State 4%s_....- 1963)M $} -... -.-.|112 Jan’31j--..j|] 112 112 | German Prov & Communal Bks 
(Cons Agric Loan) 6556... 1968/5 Di} 32 Sale| 34 41 | 38)| 3% 83 
Foreign Govt. & Municipals. Graz (Municipality) 88..--- 54)M Ni 80 Sale | 80 Sllg' 141] 7712 1011, 
Mtge Bank 6 f 6s8----- 1947|/F Al c3912 Sale | 35 42 57|| 35 75 | Gt Brit & lre(U K of) S340. 21939 F Aj 101%, Sale {101 10553 957]; 101 108% 
Sinking fund 6s A.-Apr151948|A O| 32%, Sale | 321, 37 33)| 3214 7313 Septet o wnedocceseneesosa F Aj __._ __._|1047% Aug’31j____|] 104% 107 
Akershus (Dept) ext 58-...1963|M Ni ____ 84%! 8814 Sept’31|--.-|] 881, 97 % fund loan £ opt 1960.1990/M N/ ¢81% 8712/|¢87 88 15]| e85l¢ 
Antioquia (Dept) coi 78 A-.1945/J_ 3| 25 Sale | 25 30%) 46) 25 69 ar War Loan £ opt 1929-1947/3 Dj 9312 957, \e95 95 | 21]) 95 101% 
External s f 7s ser B..--- 1945/3 3} 25 Sale| 2212 31 20/| 2212 c6912| Greater Prague (City) 7348-1952/M Nj 10112 ____!10112 102%! 36|| 10112 106 
External s f 7s ser C...-- 1945|5 J! 2353 Sale | 2353 30 19|| 2353 68 | Greek Governments f ser 78-1964)M NI 851g Sale | 85 9712' 21|| 85 C1035 
External s f 7s eer D_.--. 1945)J 3} 25 Sale | 25 301g 5]| 25 68 Sinking fund sec 68-....- 1968|F A! 67 Sale | 67 80 | 66]! 67 881g 
External s f 76 Ist ser_..-1957|A O| 15 Sale| 15 27 25|} 15 6653, Haiti (Republic) sf 6s------ 1952|A O 60 Sale | 60 7014; 36) 60 97 
External sec s f 78 2d ser.1957|A O} ____ 2019' 25 251g) 2]! 25 67 | Hamburg (State) 6s-------- 1946/A O] 40 50 | 45 15|} 45 92 
External sec s f 78 3d ser_1957|A @] 16 Sale | 16 25 5 16 65 | Heidelberg(Germany)extl 7%s’50\J 3) 70 Sale| 50 53 4} 50 98g 
Antwerp (City) external 56.1958/J BD} 97 Sale | 97 100 26}| 961, 104 | Helsingfors (City) ext 6448--1960/A O} 70 70%] 68 71 36|} 68 1% 
Argentine Govt Pub Wks 68-1960/A 0} 47 Sale| 52%, 621s) 41]] 6214 98%] Hungarian Munic Loan 7%s1945|J 3} 33 Sale | 25 38 | 61|] 35 4g 
Argentine Nation (Govt of)— External s f 78.---Sept 1 1946/3 J} 25 35 | 34 37 | 10) 34 87% 
Sink funds 68 of June 1925.1959/3 D, 5414 Sale | 521g 6314] 83]] 5212 981,] Hungarian Land M Inst 7348 61|M N| 33 Sale| 52 614} 32|| 52 95 
Ext! s f 69 of Oct 1925_.1959/A ©} 53% Sale | 52 63 | 132])} 52 9812] Sinking fund 7%sserB---1961|M N| 49 Sale| 49 401) 49 O41 
Extls f 66 series A_.....--- 1957|M S| 56 Sale| 55 67 | 293/| 55 9812] Hungary (Kingd of) sf 734s-1944|/F A 68 16 102 
External 6s series B._Dec 1958/J D| 51%, Sale | 5ilg 63 79] 61's 9814 | Irish Free State exti s f 58---1960/M N} 10314 104 |102ig 104 gj 101 1071 
Extl s f 6s of May 1926.-1960|M N/} 52 Sale| 5012 64 65!| 6012 98% | italy (Kingdom of) ext! 78--1951/J D| 9712 Sale | 991, 997s| 383|| 927c101 
External s f 6s (State Ry)-1960|M S| 6214 Sale | 5214 621 91 52'4 9824} Italian Cred Consortium 7s A ’37|M s] 98 Sale | 97% 99 26|| 92% 100 
Exti 6s Sanitary Works---1961/F A) 5212 Sale | 5212 6212} 46/| 5212 9812] Externalsecsf7sserB_--1947|M S| 9312 Sale | 923, 9312 48| 85 98 
Extl 63 pub wks(May’27).1961IM N/ 52 Sale| 52 6112} 33]// 62 98% | Italian Public Utility extl 7s.1952/3 J} 88 Sale| o8 904) 48, 78 97 
Public Works ext! 5'48..-1962/F A} 49 Sale | 49 5512} 39)} 49 92 | Japanese Gov 30-yr sf 6}48-1954/F A] 1037 Sale |1037% 105%] 362|| 102% 1075s 
Argentine Treasury 6s £....1945|M S$} 61 Sale | 61 61 5i} 61 88 Extl sinking fund 5348.---1965|M N/ 943, Sale | 94 9624) 230|| 91% 987% 
Australia 30-yr 5s..July 15 1955|J 3} 40 Sale | 40 54 | 216)| 40 76 | Jugosiavia (State Mtge Bapk)— 

External 5s of 1927. .Sept tees ine S| 45 Sale| 45 57 | 130)) 45 75 Secured s f g 7s---------- 1957/A O} 5712 Sale | 5712 63 66'| 5712 85lg 
External g 4s of 1928..1956|M N| 36 Sale! 36 51 | 113]| 36 69%] Leipzig (Germany) sf7s----1947|F A] 45 Sale| 45 63 16| 45 95 
Austrian (Govt) sf 78_._-.-- 1943/3 D/| 10412 Sale | 10312 1067s} 911] 103 c10812] Lower Austria (Prov) 74s--1950/J D| __._ 69 _:'| 64 64 1\} 64 100% 

Internal s ft 76....------- 1957/5 3| 60 Sale | 60 = 65); 60 9712] Lyons (City of) 15-year 6s..1934|M N} 1047, Sale |104%, 106 | 33/| 103% 106% 
Bavaria (Free State) 644s...1945/F A} 36 Sale| 36 11]; 36 8712] Marseilles (City of) 15-yr 68-1934|M N! 1041, Sale 1041, 1057%| 11|| 103% 1071, 
Belgium 25-yr extl 6 4s---.- 1949|M $/ 102 Sale |102 1065s} 184]/ 1:2 111 | Medellin (Colombia) 6}48---1954|J Dj 201g Sale | 201g 30%) 32 20's 75 

External s f 6s_......-.. 1955|3 J| 997% Sale | 99% 10214] 208/| 997% 105 | Mexican Irrig Asstng 448--1943IM NM) |__|} 5 Aug’31/____ 5 8% 

External 30-year 8 f 78-.-1955|3 D| 108% Sale |10814 11119] 178]| 107% 11615 | Mexico (US) exti 5s of 1899 £'45/Q 3) _- 4 26 Apr30l.._l] ence cone 

Stabilization loan 7a_...- 1956)M N| 10314 Sale |10314 1067s} 136]} 103'4 111 Assenting 5s of 1899-.-.-.-- 1946)...-) .... ....' * Sig July’31|____ Gig 12% 
Bergen (Norway)— Assenting 6s large..----.---- ----] ---. 4g] 419 Ale 412 115 

Exti sink funds 58--Oct 151949/A 0} __._ 927%] 92% 93 4'| 92% 100 Assenting 4s of 1904..-.------ ----| 41g 7 4g Sept’31j____ 4's 10 

External sink fund 5s..--1960/M $| ____ 9112) 96 Sept’31|-<--/| 9412 100 Assenting 4s of 1910-...------ --o-] ---- 4] 3g 3%| 2 Sig 11% 
Berlin Germany) 6f6%s .1950/A O} 411g Sale | 41 4712} 19]/} 41 91 Assenting 48 of 1910 large---.- ceed ennk ceed % Sele. s <2 53g 101g 

External s f 6s...June 15 1958/3 Dj) 30 Sale | 29% 38 17|| 297 #84 Assenting 4s of 1910 small. --.- ~---| 2% Sale| 4% 44) 2 414 
Bogota (City) extl sf 88 _..1945/A O} 30% Sale | 30 4312] 27||/ 30 92 Treas 6s of 13 assent(large) '33)J) J} 4 Sale| 4 54) 10!) 4 1358 

Bolivia (Republic of) exti 88 .1947|M N| 15 Sale | 15 17 | 27)) 15 55 Small. ...---------------- ----| 41g Sale| 412 5 | 41g 131 

External secured 7s (fiaf).1958|5 J Qlg Sale| 91g 1153} 60 9's 38 | Milan (City, Italy) extl6}4s 1952/A O| 74% Sale | 7 814] 188'| 74% 91 

External 6 f 78 (fiat)... -.1969|M ‘| 9 Sale| 9 12 | 54/| 9 38%] Minas Geraes (State) Brazil— | 
Bordeaux (City of) 15-yr 68.1934|M Ni 104 105 /|105 106 40/] 103% 1061, External sf 6 4s--------- 1958|iM 8 171g Sale | 1712 25 58'| 1713 65 
Brazil (U 8 of) external 88..1941/3 D/ 30 Sale | 28% 4512] 116]| 28% 92 Exti sec 6 }4s series A-..-- 1959|M $| 17% Sale Hs 25 | 35|/| 174 65 

External s f 6 4s of 1936.-1957/|A ©] 25 Sale| 26 36 | 107|| 26 701g] Montevideo (City of) 78----1952)3 D| 293, 30 3312} gi} 30 992 

Exti 6 f 6 448 of 1927.____- 1957|A O| 27 Sale | 25 361g] 103}} 25 70 External sf 6s series A----1959/M Ni} ___ ss 339 rt Sept’3i _._.|| 40 84% 

7s (Central Ry).-..----- 1952/3) D} 25 Sale | 25 29 | 85)| 265 7612] Netherlands 6s (flat prices).-1972/M S| 1021, Sale |10214, 103 | 17]|| 102M4clO6lg 

7 48 (coffee secur) £ (flat)-1952/A O} 98% Sale | 98% 9914) 30/| ¥8%c110 | New So Wales (State) extl 5a 1957|/F A| 351g Sale| 351g 46 | 37|| 35's 691g 
Bremen (State of) extl 1.4. M $ 49 Sale | 48 49 7i| 48 99%] External s f 5s-.---- Apr 1958|A O} 35 Sale! 35 46 58|| 35 468i, 
Brisbane (City) s f 5g_..-.- 1957|M S} _... 41 | 39% 41 | 15]| 3912 7212] Norway 20-year exti 6s_-.-- 1943|F A! 97 Sale | 97 10212’ 71|| 97 C108lg 

Sinking fund gold ene F A! _... 3914! 40% 404) 2/) 39 20-year external 6s-_-..--- F Aj 100 Sale /100 102%! 110|} 100 107% 

20- year s f 68......-.... 1950|)3 D] _... 4314) 438, 43%] 1/] 43% 83 30-year external 68------- 1952/A O} 98ig Sale | 98 10012 257|| 98 103 
Budapest (City) ext! s f 68..1962/3 D| “34% Sale | 34 40 | 118|| 34 78 40-year sf 54s..-----.-- 1965)3 Di 97 Sale | 95% 10014! 310|| 95% 103% 
Buenos Aires (City) 64482B1955/J 5) 4212 Sale| 4212 52 | 49|] 4212 95 External s f 5s...Mar 15 1963|M 8| 9llg Sale | 9112 98%) 170}| 9112 102 

External e f 68 ser C-2....1960|A O] 44 Sale| 68 68 5}| 67 9612 Municipal Bank extisf5s-1967/J DB) ____ 95's] 947% 97 33|| 94% 102%, 

External s f 6s ser C-3_..-1960!A O| _.__ 43% 55 58 4'| 55 931s] Municipal Bank extisf5e.1970'3 Dj} _"__ 9912' 941g 941g| 10] 94/8 103 
Buenos Altres (Prov) ext! 6s- 1061) S|} 3014 Sale ; 29% #36 | 67)| 29% 8312] Nuremburg (City) extl 68-..1952|F A] 34 Sale , 34 40 13|} 34 83ls 

Extl s f 634s........-... 1961/F Al] 30 Sale | 297% 3412} 20)| 29/3 &5i4 | Oriental Devel guar 6s_-._-- 1953|M S| 98 Sale | 98 99%} 97|| 95 101% 
Bulgaria (Kingdom) 6 f 7.-1967/3 J} 32 Sale | 24 32%) 9 24 77 Exti deb 5348. ---------- 1958|M N/ 92% Sale | 923g 9312) 72|| S88! 96% 

Stabil’n s f 7}48.Nov 15 '68IMN} 47 Sale | 47 5lig} 41)) 47 85 - (City) 30-yearsf6s....1955|M Ni} 99 Sale | 99 10012 50\| 99 104% 

inking fund 5 }48 .------- 1946|)F A! 101 Sale }101 101 11]| 99t2 102% 
Caldas Dept of(Colombia)7 hg a 5 J} 28 Sale | 28 364) 39'| 28 76 
Conete (Domin of) 30-yr 4s - toes A QO} 91 Sale| 91 94 | 272|| 91 97 | Panama (Rep) extl 5448.-.-1953/3 Dj) 10212 10253'1025, Sept’31|____|| 1001, 1041, 
Sr ERE a oe a 1952|M N] 1025s Sale |102 10614] _86)| 102 1084] Extisf 5eser A-_May 15 1963|IM N| 69 Sale | 69 75 54]| 69 93% 
ans A SP aR TEE LF SE AS Ho F A} 1001s Sale |100 10114} 102|| 190 1035s] Pernambuco (State of) ext] 78 °47/M S| 11 Sale| 11 15% 6|} 11. 67 
Carlsbad (City) s f 8s_..... v54/3 Jj -... 9912] 99 101 6|| 99 10912] Peru (Rep of) external 7s.--1959|M $| 14% Sale | 14% 20 35}} 14% 61 
Cauca Val (Dept) Colom Figs’ 46/A O Sale | 26 32 25)| 26 77\g Nat Loan extis f 6s istser 1960|J DBD) 10 Sale| 10 c15 | 114!) 10 40%, 
Central Agric Bank (Germany)— Nat Loan extisf6s 2d ser_1961)|A ©} 10 Sale} 10 12 18 10 «640 

Farm Loan s f 78.Sept 15 1950|M $ Sale | 50l¢ 6412} 54'| 50 95 | Poland (Rep of) gold 6s_--.-- 1940/A O| 54 Sale | 54 60 46|| 54 73 

Farm Loan sf 6s_July 15 1960/3 3|/ 47 Sale| 47 55 | 246)) 46 84 Stabilization loan sf 78--.1947/A ©] 54 Sale| 5312 60 | 189|| 5312 83 

Farm Loan s f 68_Oct 15 1960/A 0] 47 Sale| 47 55 | 327/| 45 83%] External sink fund g 86-..1950|3 J) 56 Sale| 56% 70 83}} 5% 990 

Farm Loan 6s ser A Apr151938/A O} 51% Sale | 51% 59 | 138)) 51% 893] Porto Alegre (City of) ae J Di 19% Sale | 193, 30 15}} 19% 80 
Chile (Rep)—Ext « f 78._-.1942|MN] 27 29 | 28% 29%) 15/| 2312 100 Exti guar sink fund 7 }48-.1966/5 J} 1214, Sale| 12% 201g} 40)| 124 71 

External sinking fund 68.1960/|A O| 16 Sale| 16 2212) 92} 16 86 | Prussia (Free State) extl 6348 '51|M $| 33 Sale | 321g 46 40|| 32'g 87ig 

Externalsf6s .......... 1961/F A] 16 Sale| 20 23 61i| 20 86 External sf 68_....-.---- 1952/A 0} 30 Sale | 30 4212 105) 30 83 

Ry ref extis f6s....._.__ 1961/3 Ji 20 21 | 20 24 22|| 20 86 | Queensland (State) extlaf7s1941/A O| ss «4&5 |: 70 70 2) 69 9 

Exti sinking fund 6s8_.... 1961/M S$} 1912 20 | 16 21g} 46) 16 87 25-year ex 68.-...-- 1947|\F Aj ____ 58 | 6012 62 14|| 50l4 87% 

Ext! sinking fund 6s. ._.- 1962|M S| 20 Sale | 20 22 20|/} 20 86 Danube 7s A_...._-- 950/M S| 60% Sale| 604% 68 32|| 6044 98 

Exti sinking fund 6s... -_- 1963\M N/ ____ 1912] 18%, 21 25 18% 86 Rio Grande do Sul extls f 86_1946)A QO] 43 Sale! 43 59 90 35 8 881g 
Chile Mtge Bk 6 }4s June 30 1957|5 Dj} 17ig Sate | 171g 2219 71!) 17% 88 External sinking fund 66-.1968)/3 D) 12 Sale| 12 21%} 501} 12 55%, 

8 f 646 of 1926__June 30 1961/3 D e | 2533 3533) 176) 253, 90 External s f 7s of 1926..--1966|M N; 18%, Sale| 1814 26 36|| 1844 65 

Guar se f6s........ Apr 30 1961/A QO} 13%, Sale| 14 21 45} 14 85 External s f 7s munic loan.1967|)3 Dj 15 Sale| 15 21%) 15) 15 64 

PORE RO OR idee wonnad 1962|M N| 1212 Sale| 121g 21 79)| 12's 85 | Rio de Janeiro 25-year ef 88.1946/A 0] 25 Sale| 25 28 | 25|| 25 87% 
Chilean Cons Munic 7s___-- 1960|M S| 17 Sale| 161g 20 | 22]; 16's 8619] Externaisf6}e.-.-...-- 1953)F A| 2014 Sale | 20 25 | 55) 20 68 
Chinese (Hukuang Ry) 58..1951/3 D| 17 19 | 20 Sept’3i\----|| 14% 28 | Rome (City) extl 6340_-_--- 1952}A O} 75 Sale! 75 83 | 166|)) 75 91% 
Christiania (Osio) 30-yr sf 6s '54|M S| ____ 99%! 97 995s)  2/| 97 103%, ] Rotterdam (City) ext! 6s....1964/M N| ____ 10112 103 Sept’31'____|] 10234 106% 
Cologne (City)Germany 6 Ks 1950\M 8 Sale | 42 57% 296)| 42 8914] Roumania (Monopolies) 78--1959/F A] 54 Sale | 54 59 56|) 54 83 
Colombia (Republic) 63....1961/3 J} 30 Sale | 27 7 | 118] 27 78 | Saarbruecken (City) 6s...-- 1953/5 J} _... 79 | 81 Sept’31'..__/| 66 89 

External s f 68 of 1928...1961/A ©] 30 Sale| 27lg 3612) 113|] 2712 78 | Sao Paulo (City) ef 8s..Mar1952|MN| 26 Sale | 26 31 8|| 26 92 
Colombia Mtge Bank 64sof1947/A O| 35 40 | 35 7 26), 35 73 External s f 6 348 of 1927..1957|M Ni; 23 Sale | 2212 26 18}| 2212 64% 

Sinking fund 7s of 1926..1946|M N] 351, Sale | 35 37%' 19)) 35 83 | San Paulo (Bente) extiet 85-1936 43d Sale | 46 4712, 32 3 

Sinking fund RG of 1087 ...1947 F Al 35 Gale | 35 3712' 13)| 85 76%] Externalsecsf8s_..---.- 50) J} 23% Sale | 237g 371g! 32 37g B4ly 
Copsatates (City) 66... 1952/3 D} Qilg Sale | 91 925g, 121|} 91 101 External s f 7s Water L’n_ 1988 M®.... 28 4298 3612! 12)| 25ig 76lg 

56-77 6 4 40............. 1953|M N/ 831g Sale | 831g 91 44\| 83's 993,] Externalsf6s.......---- 1968)/J 3) 201g Sale | 201g 26 5] 20i, 58% 
Cordoba (City) ext! s f 78_.1957|/F A| 26 Sale| 25 30 22|| 25 75 Secured s f 7a_._..-..-.- 1940/A O] 65 Sale | 63% 69 51 

External s f 7s_..Nov 15 1937/M Ni .... 55 | 49 59 3)}| 48% 92 [Santa Fe (Prov Arg Rep) 78.1942|M $| 397% Sale | 39% 54 31}} 39% 90 
Cordoba (Prov) Argentina 78 '42|J J] __._ 45 454 501g! 16)) 45'4 8814] Saxon Pub Wks (Germany) 7s Ry F Al 32ig Sale | 321g 54 32's 93% 
Costa Rica (Repub) ext! 78.1951|M N| 49 Sale | 53% 5712) 50)} 53% 79%] Gen ref guar 6348-------- 1951|M Ni} 29 Sale | 29 505g) 128|] 29 
Cuba (Republic) 58 of 1904_1944/M 8] 89% 92 | 87 8812 62)| 87 98 [Saxon State Mtge Inst 7s...1945|J D] 34 Sale| 34 50l4) 14 98 

External 5s of 1914 ser A.1949/F A) __.. 94% 387 Sept’31---.|| 87 100 Sinking fund g 6448_-Dec 1946|)J Di] 40 Sale| 3812 45 15}} 3812 cO3% 

External loan 4 }4e ser C..1949/F Al 72 75 | 72 Sept’31----|| 72 87% Seine, Dept of (France) ext 7s °42/3 J] 105%, Sale |105%4 10612' 120)] 105% 108 

Sinking fund 534s Jan 15 1953|3 J 88 es 91 | 50} 86's 99 | Serbs, Croats & Slovenes 88.1962|M N}| 55 le | 55 69 25] 55 93 

Public wks 5348 June 30 1945'3 D| 42° Sale 481g 97|' 42 81 External sec 7s ser B ____- 1962'M' N} 45 Sale | 45 62 72|| 45 S412 











¢ Cash sale. ¢On the basis of $5 to £ a 8 Option sale. 
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BONDS £3) Price Week's . Range BONDS 4 Price Week's Range 
N. Y. STOCK EXCHANGE 3 Friday Range or 33 Since N. Y. STOCK EXCHANGE. a: Friday Range or 3y Since 
Week Ended Sept. 18. —al Sept. 18. Last Sale B Jaa. 1. Week Ended Sept. 18. =a] Sept. 18 Last Sale. 35 Jan, 1. 
Foreign Govt. & Municipals. Bid Ask| Low Htgh 0.\\Low High Bid Ask| Low Highi|Hteh\\lew High 
Silesia (Prov of) ext! 7s__..- 1958\3 D|) 43 Sale| 43% 49 79} 42 69%] “hic Buri & —— Div 3}48.1949)J 3} 91 Sale| 91 9214) 1 89 93% 
Silesian Landowners Assn 68.1947|F A} 30 Sale} 30 35 32 80 ens ~ vschae ELE EE , Rist HS: eA Se 2 
Soissons (City of) ext! 6e....1936|M N] 105!2 Sale ,105!2 106%! 19) 103 c108l4 fliinois Sovition as ewominn Kates 1949 i 3} 987g Sale | 987, 9914] 25!] 93, 10083 
Styria (Prov) external 7s__..1946|/F A| .... 70 | 70 71 3)} 65 Q5le eb Ee OE 1958|M S| 95 Sale’ 95 974| 48)! 9512 100 
Sweden external loan 54s.-1954|M N/} 1015s Sale [10112 1025s) 162)) 101 107 Ist & ref 448 ser B______ 1977|F Aj 100% Sale 10012 10134) 22|] ivu 1041, 
Switzerland Govt ext] §6}4s..1946/A O} 105 Sale |s104 106 48|| 1037, 107 ist & ref 58 Series A...... 1971/F Aj 10553 10733 106 10748 4|| 10512 110% 
Sydney (City) sf 5s----- 1955|F Aj 32 Sale| 32 3812} 16/1) 32 76 {| Chicago & East Ili lst 68__.1934/A OG} 91 93 | 92 92 1} 70 1011g 
C & E Ill Ry (new co) gen 5a_1951/M Nj 17. Sale| 17 194] 144] 17 650 
Taiwan Elec Pow sf 54s --1971|J J} 93 Sale| 9212 94 | 117|| 9212 95 | Chic & Erle Ist gold 5s___.1982/M N]| 104% Sale |1043g 1043 |] 1041, 108 
Tokyo City 5s loan of 1912_1952|M $| 76 Sale| 76 78 38]| 76 8412] Chicago Great West Ist 4s_.1959|M S| 5714 Sale | 5714 62 | 127|| 5714 69% 
External s f 5s guar....1961/A 0} 9414 Sale | 9414 947g) Q1i| 881g 9712} Chic Ind & Loutsv ref 68....1947/J J} 72 10419110512 July’31|----|] 104%, 110 
Tolima (Dept of) extl 7s...-1947/MN| 32 36 | 38 44 2); 38 76 Refunding gold 5s_...... 1947/5 3} 60!2 98 {101 Apr’31/----]] 100% 102% 
Trondhjem (City) Ist een? 4 Nj ---- 8312) 90 Sept’3lj--.-- vO 100%, Refunding 4s series C_.._.1947)J 3} 50 91 | 91 Apr’31}----|| 91 93% 
Upper Austria (Prov) 7s__--.1945)5 D 99 | 9612 9612) 14]| 897’sc104 lst & gen 5s series A____. 1966)M Nj 4212 Sale | 4212 425g 4212 90% 
External s f 6s Jupe 15.1957|3 D; 70 Sale| 70 7373 5}} 70 91% ist & gen 6s ser B__.May 1966|J J} 4814 60 | 73 Aug’31|---- 723, 100 
Uruguay (Republic) ext] 88_1946|/F Aj 39% 44 | 50 527g! 12]) 60 104 | Chic Ind & Sou 50-yr 4s_...1956|/3 Jj 88 -.--| 91 Sept’31)---- 903%, 96 
External s f 6s_-...---.--. = Ni 34 Sale} 34 4012 77 34 88%. | Chic L 8 & East ist 44%4s__.1969/3 Dj 99%, -...|100 Aug’31/--.-- 995g 101lg 
Extl s f 6s___--- May 1 1964|M Ni} 33g Sale | 33! 397g 641} 33's 88%]|Ch M & St Pgen4sA_May 1989/3 Jj 76le2 e| 7412 78 46|/| 74 87% 
Venetian Prov Mtge Bank 78 '52}A ©} 9714 Sale | 96% 98 23 93% 1007 ete hg OT Fa. a OE aces wpeat Ge “OR Oi eecan | Yee 
Vienna (City of) extisf6s..1952;MN| 71 Sale| 71 7312} 93 71 89 Gen g 34s ser B_...May 1989|J Jj -.-. 71 727 Aug’31|--.-- 69%, 75% 
Warsaw (City) external 78..1958|F A| 43 Sale| 43 4914; 112/} 43 70 Gen 4 44s series C__.May 1989|J J} 85 Sale| 85 85 96ig 
Yokohama (City) extl 68_..1961/J D| 98 Sale| 97%, cl00!s} 102}} 95 101% Gen 4s eeries E._..May 1989/3 Jj 82 8778] 88% Sept’31/-.-- BX1p 961g 
Gen 4%s series F_..May 1989/3 J Sale | 90%, 92 14 101 
Rallroad Chie Mtlw St P & Pac 5s 1975/F Al 3914 Sale| 3914 42 | 319!) 39% 76 
Ala Gt Sou ist cons A 5s... -1943 J Dj} 105 Sale |105 105 4|] 102% 10512 Conv adj 5s_._.... Jan 1 2000/A O; 1353 Sale | 13 15 | 938 13 35 
lst cons 48 ser B__-.----- 1943/3 BD} .... ----| 9414 Aug’31/_.--|]} 923, 943] Chic & No West gen g 34%s_1987|M Ni 70%3 731g! 73 Sept’31 --.-|| 73 81 
Alb & Susq Ist guar 3340221946 A Oj -.-- 9112) 90% 891g 924 BO ew ensanceneo tenn PRY icen annnd Te Mare: wus. 771g 791g 
Alleg & West Ist g gu4s_..-1998/A QO; 86 9033 9014 Aug’3l1/.---|| 86 90% J. § eee eee S7IM N} 80lg 84 | 81 82144 38] 81 91 
Alleg Val gen guar g 46_...1942|M S| 9712 98 | 98le 9812 1 967, 100 Stpd 4s non-p Fed Ine oe °o7 MN! 821g 86 87% July’31 -... SAlg 91 
Ann Arbor Ist g 48_...July 1985|Q J; 45 50 | 4512 46 6 4514 801, Gen 4%s stpd Fed inc tax_1987)M Nj} 90 101 |100% Aug’31,----|| 100%c1031 
Atch Top & S Fe-—Gen g 48_1995jA QO] 9753 Sale | 973, 991g! 164 9733 101 Gen 5s stpd Fed inc tax.1987)M N; 102 Sale !101 104 11}} 101 1101g 
Registered _.......-------- A Oj} 98 Sale| 98 9814 21} 96 99% Sinking fund deb 5a___.-- 1923|M Ni} 98 100 | 98 98 lj} 98 102% 
Adjustment gold 4s._July 1995] Nov Sale | 921g 9212 1 9212 COD12 15-year secured g 6 4s_..1936|M S| 102%, Sale [102% 10333) 30/) 11-234 1091, 
Stamped _-._....--- July is N} 9414 Sale | 93 95 38 935g Q8le ist ref g 5s_._.---. ay 2037|J Dj ---- 79 76 76 7 76 103 
GRICE J bactntdcnnsoans MN] 881g 94 | 9412 May’3]|----|/ 931g 9412 ist & ref 44s8___._- May 2037|J D, 69 7112} 69 70 1} 69 96 
Conv gold 4s of 1909....1955/5 D}; 98 --.-.| 98 98 1 98 lst & ref 4448 ser C_May 2037|J D| 69 Sale | 69 71% 33 69 957 
Conv 48 of 1905.-.-..-.1955/5 D 98 | 9412 987g} 16]) 9414 Y&7s Conv 4%s series A____._ 1949|M N; 5l1l2 Sale | 5112 56 | 331]] 5112 93 
Conv g 48 issue of 1910--.1960/3 D} 95 Sale| 95 95 3}} 9414 95l2 
Conv deb 4s_.------..- 1948/3 D)| 10512 Sale {10514 108 197|} 10514 122 Chic RI be P Railway gen 48 1988|3 Jj 8312 Sale | 8312 85 6 831g 96 
Rocky Mtn Div Ist 4s...1965)3 J} -... 94 3 93 7\| 93 98 rn, OEE OEE 2D 5 J| 77 85 | 85 July’31 ----|| 86 91 
Trans-Con Short L ist 48.1958/J Ji 98 Sale| 98 987g; 39|| 89% 100% uutoadina gold 4g8...... 1934;A O' 80 Sale| 78% 81 | 7Z7|l 78g Ot, 
Cal-Ariz ist & ref 44s A.1962|M S 101. Sale /101 10244 29; 101 106 Registered ........-...--.- AO .... ----| 9614 Apr’'31---.-] 961, 9813 
Atl Knoxv & Nor Ist g 58..1946|J DB  -... ---.|10312 Feb’31|----|/| 10312 10312) Secured 434s series A-...1952)|M S 70% Sale | 70lg 72%, 86), 681g 95%, 
Atl & Charl A L 1st 4%s A.-1944|J J| 941lg 99 | 9914 Aug’31)-.-.- 971g 99% Conv g 4%s-.-.--.-----.- 1960)|M N; 5612 Sale | 5612 6014; 180 5612 921g 
lst 30-year 66 series B....1944/5 3] 1001g 101 {101 101 101 1045] Ch St L & N O 5s_June 15 1951)3 D) 97 ----| 9914 Sept’31}----/] 9914 104% 
Atlantic City 1st cons 48..-1951)J 3} 82 -.--) 89 Mar’3l1|----|| 86 941, Registered ...........-...- 3D; -.-- 97 | 98 Sept’31'----/} 98 100 
Atl Coast Line ist cons 4s July '52|M S| 955s Sale | 955s 9714 95 99 Gold 3s-.------ June 15 1951} D: -.-. 84 | 851g May’31|---.|| 851g 851g 
General unified 4}48...-1964|J Dj -.-. 987s] 961g Sept’31/----|| 9612 102 Memphis Div ist g 48_...1951|J D’ -... 85 | 70 1} 70 Q1lg 
L&WN coll eye 4s...Oct 1952;MN| 76 76 80 8 76 923%} Ch * L & P Ist cons g 58.-1932)/A O' 10114 -.--]101!2 Aug’31!.---|] 101 102 
Ati & Dan ist g 48_----.---- 1948/5 J} 36% 40 | 40 42% 5 40 SB 4. —, MOBS . . cn conc ccccne A QO} ...- ----j101 Feb’31!----j] 101 101 
SEG. ddd nidodse nse ee J 3} 37 49 | 39 39 1} 30 41 {| Chic 7. - £ So East lst 53_.1980)J BD) 4512 Sale 45lz 5712} 32]] 451g 888, 
Atl & Yad Ist guar 48-_----- 1949;A O} 64 82 | 65 Aug’3li--..|| 601, 75 Inc gu 58....-.--.- Dec 119°0'M S| 40 Sale| 40 40 3}} 40 73 
Austin & N W ist gu g 5s_.1941jJ J} -.-. 105 |104 May’31}----|/ 10114 1041, | Chic Uni Protas lst gu4sA.1963 J J} 101 102 /101 102 21] 101 105% 
1st 58 series B_..--.---- 1963|J 3! 106 --.--./106 106 3}] 10453 106% 
Balt & Ohio Ist g 48--_July 1948/A O} 94% Sale | 9312 97 @1!] 9312 9912 uaranteed g 58...-.---- 1944|J D} 1051, 10612/10513 106 12]| 1033, 106% 
as an eid July 1948/Q Jj ---- 9753} 9212 Aug’3l1]----|| 92 9715 1st guar 6 %s series C_...1963]J J} 115% Sale |115%, 11612} 10] 1145, 116% 
20-year conv 44s-_------ 1933\imM 8S Sale | 9212 95%4| 796 9212 1013, | Chic & West Ind con 48_...1952}J J; 80 Sale|} 80 841g, 91 RO 9214 
Refund & gen 5s series A1995|/J Di Sale | 83 8812] 125 83 104%, ‘at ref 5448 series A...-.-- 1962]M S$} 9312 Sale | 93ig 94 13 93!3 105% 
sini inside alin tadcba Ut cave: mecehae ug’3i}-.--/} 88 103 | Choc Okla & Gulf cons 58-.1952|M N; 98 104 |103 Sept’31!-.--|] 101%, 105 
Ist goid 5s. -..-.-. July 1948/A O Sale |105 1077s} 38!) 1023, 109 [Cin A & D 2d goid 4%e___.1937)) J 9712 99 |100 July’31)-.-- 98 100 
Ref & gen 6s series C_.-1995|J D} 9814 Sale| 9612 10012] 175 96's 11012, CIStL&c ist g 4s_Aug 21936/Q F, 981g ....| 981g Sept’31'_._. 98 991g 
PLE & W VaSysref4s..1941/MN| 92° 93 | Oliz 92121 29) 9112 99 Registered... _- Aug 2 1936] F| ---. ----| 981g Apr’31_---|| 981g 98ig 
Southw Div ist 5s_-.---- 1950\3 3} 9614 Sale| 955g 100 75 93's 10512 | Cin Leb & Nor Ist con gu 48.1942)M N ----| 9412 July 31 -.-- 93 96 
Tol & Cin Div Istref4s8A-.1959/J J) 75 Sale| 75 75 12\| 75 867%, | Cin Union Term Ist 4%s-.202: 3 10214 Sale |10214 103 16)} 101% 106 
Ref & gen 5a series D....2006|/M 8} 8412 Sale | 8412 86 | 148) 8412 1043, | Clearfield & Mah Ist gu 53..1943)5 J| 99 ----| 9814 Apr’3lj.--. j= oes 
COG :BUEE on ccccunencs 1960|F Aj 65l2 Sale 7112] 199] 64% c99 | Cleve Cin Ch & St L gen 48.1993/3 D] 8753 Sale | 8753 90 
Bangor & Aroostook ist =--e J Ji ---- 10314)10314 103% 8/ 103 105 5s ) a 993/35 Dj} 995, -...j110 Feb’31/-.--. 1005s 110 
2 EF * eae 1951/5 J e | 84 89 10,| 84 93% Ref & impt 6s ser C_----- 9411/3 J} 96 103 |102 Sept’31/..-.-}]} 1902 105 
Battle Crk & Stur lst gu 3s. 1989 ‘2 Pera 8 ee, 71 71 Ref & impt 5s ser D_-.--- 1963|/J J] ---. 96!2] 97% 97% 5i| 9734 105 
Beech Creek Ist gu g “-.-- J 3} 97 100 |10012 Sept’31)----|| 9712 101 Ref & impt 4%s ser E_...1977|J J} ---- ----| 88!2 89 28)| 8812 101% 
yt Sees SEE =n cause coarse: sa eines oo 2. Calro Div Ist gold 48_...1939|3 J| 9712 997g) 98%, Aug’31/_-.-|| 97 901g 
Beech Crk ext Ist g 3}48--1951/A Oj 8414 -.--| 88 Mar’3lj----|| 855g 88 Cin W & M Div Ist g 4s--1991/J J) ---- 9734) 91% 91%! 7i| 91 
Belvidere Del cons gu 3 \s- a J UM ance cuss “ kpwwebegel pie... St L Div ist coll tr g 48--.1990|M N} 83 4| 8634 8634 1]|} 86% 931g 
Big Sandy ist 4s guar------ J Di 94 --...] 94 94 1}; 94 98 Spr & Col Div 1st g 4s_.--1940)M $| 93 ----| 95% Feb’31/----|| 9514 95% 
& Maine fet 5s AC. 1967 M S| 89!2 Sale | 8912 92 42|| 8912 103% W W Vali Div ist g 48---.1940}J 3} 93 91% July’31\----|] 951g 97% 
ist m 5s series 2..------ 55|M N} 9012 Sale | 9012 91 6] 89% 1031, 
lst g 4%s ser J J_..--.--- 1961 AO| 86 Sale| 86 86%) 76)| 83's 961,]C CC & 1 gen cons g 68_-.-1934|5 J} 10312 --.-|105 Aug’31/---.|| 10212 105% 
Boston & N Y Air Line 1st 481955|F A] 81ll2 85 | 8214 Aug’31/--.-]] 81 8&5 | Clev Lor & W con Ist g 5s.-1933|A 0} 100 10114)100 100 100 10253 
Bruns & West Ist gu g 48--1938|3 Jj -.-. ----] 98 Jumne’31]--.-|]| 98 981] (level & Mahon Valg 5s---.1938]3 J| 101 103'4jcl105 Sept 31|----/| 101 ¢105 
Buff Roch & Pitts gen g a. M S$} 86 101!2) 91 91 1 91 10314,] Cl! & Mar ist gu g 48----- 1935|iM Ni ..-. ----|100!2 100!2 10012 10213 
Consol 4 4s_..-.-.------ 957|M Ni 61 Sale| 61 6514 37)| 61 90 | Cleve & P gen gu 4s ser B_1942/A O ecne) OO | RROTED coc<ell, cace ence 
Burl C R & Nor Ist & coll 5¢-1934/A O] 100 101 |100!g 100! 1]} 100 102%] Series B 3%s.---------- 1942/A Oj] 91l2 -.--| 87 Mar’29 -.-.]} ... _2.. 
Series A 44s.---------- 1942/3 Jj ---- ----|101%4 Nov’30 -...]] .... ..-. 
Canada Sou cons gu 5s A...1962/A QO} 102 108 |10412 Aug’31}----/| 10413 1081, Series C 3s...-------- 1948|IM Ni 89 ~--...| 925g Jan’31\.-.-|] 9253 
Canadian Nat 4s-_Sept 15 19541M S| c97 Sale| 96 97%) 161]} 96 10212 Series D 3 4%s----.------- Q950/F Al 88 -...] 86!g May'’30 -.--]} .... cu.. 
yee gold 4%s_-.-.----- 1957|\J J} 95 Sale| 95 9734) 255) 95 10253 Gen 434s ser A-.-------- 1977/F Aj 98 -.../101!2 Aug 31/.... 101 105 
SA. cancnbaine sme 1968|J D} 95% Sale | 95% 97%4| 223|] 95% 10212] Cleve Shor Line Ist gu 4348-1961/A O} 100% ---./10212 Sept 31/-..-|| 10214 1041 
Guaranteed g 5s...-July 1969/J 4| 99%, Sale | 99%, 1031s) 64 99% 1081, | Cleve Union Term Ist &}48-1972|A O 106!2 Sale |106!2 108g Bi] 10612 111% 
Guaranteed g 5s_.--- Oct 1969!A ©} 100 Sale |100 10313} 98!) 1:0 1081, ist s f 58 series B....---- Z|A O} 10612 Sale [1057s 10612) 13]] 10412 1091 
Guaranteed g 58..-..-.-- 970\F A} 10014 Sale | 99% 103 69)| 997s 107%, lst s f guar 4 4s series 6221997 A QO} 10014 Sale |100 100%4' 34/] 100 104% 
Guar gold | agg os 15 1955'3 Dj 96% Sale| 96% 100% 172| 96%, 104 | Coal River Ry Ist gu 48-.-.1945 3 Dj 95g ..--| 92 Apr3l-.-..!| 92 96% 
Guar g <!g8.........---- 1956 F Aj 9553 Sale 95 9778} 781} 95 101%} Colo & South ref & ostie-i MN] 94!2 Sale 94% 95 93% 102g 
Canadian Noreh “deb sf 7e6..1940,J DO} 110%, Sale ;110 11219] 65) 110 1131, Gen! m 4s ser A..----- 1980, MN] 65 Sale, 65 66 65 97% 
25-year s f deb 6 s------ 1946/J 4} 115 Sale |115 117 82} 115 12) Col & H V Ist ext g 48------ 1948 A O} 90 -....| 95l4 June’31'.... 92 967, 
10-yr gold 4s Feb 15 1935/F Aj 100 Sale |100 101 36] 1900 103%} Col & Tol Ist ext 48-.----- 1955 F Aj 90 ~.-.-..| 9614 June’31,.... 931g 96% 
Ry 4% deb stock ._\J J 78\2 Sale | 781g 81 | 134] 78ig 8912] Conn & Passum Riv Ist 48.1943 A O} 91 -.--| 90 OD eg ort 
Ge 64. .ccacnecce= Te same oe 94 95%) 11] 94 102 | Consol Ry non-conv deb4s.19543 J}; 68 72 | 73 Aug’3l'-..-/| 601g 741 
6s equip tr ctfs......--.- J Ji 101% Sale |100 10112} 91} 190 107 Non-cony deb 48.....--- 19553 Ji 68 7llg 8414 Sept’31 -... 68 84g 
Coll tr g 5e...-..-.- Dee 1 1954/J Di) 94 Sale| 94 98 | 25) 94 1052 Non-conv deb ts...----- 1955 A O] 68 -.-.--| 72 Sept’3l....|] 70 72% 
Collateral trust 4}4s8----- 1960/3 J3| 9012 Sale | 9012 93 35 90'2 100 Non-conv deb 4s..-..---- 1956 3 Jj 68 74% 73 Sept’31 .... 685, 75 
Carbondale & Shaw Ist g 48- 1932|t0 S| 96 ...-| 98% Oct’30|--.-|| ___ ___. |] Cuba Nor Ry Ist 5%s-.---- 1942|3 Dj} 33 Sale| 33 35% 27|| 38 47 
Caro Cent Ist cons g 4s....1949/3 J| 48 Sale| 48 48 21 48 #=75 | Cuba RR Ist 50-year 5s ‘--= J 3} 50 Sale| 49 51 45 70l, 
Caro Clinch & O Ist 30-yr 5s 1938)3 Dj 10214 ....|10212 103 12)} 102 104 ist ref 7 34s series A_----- 1936|J Dj 5953 Sale | 595 50 3]| 58 80lg 
lst & con g 68 ser A Dec 15 '52/J BD] 100 10312/104!2 10453 6)| 10412 10012 lst lien & ret 68 ser B...-1936)J D) 52'4 Sale | 52% 554 7ii 6214 72 
Cart & Ad ist gu g 48_-.---- 1981)J Dj 80 --.-..| 88 July’3l1j....i] 88 92 
Cent Branch U P Ist g 4s_-.1948)3 D] 60l2 79 78 May’3lj-...- 78 833, | Del & Hudson Ist & ref 48-.1943)/M N/ 92% Sale | 9212 94 77 90%, 991, 
Central of Ga Ist g 58..Nov 1945|F A] 95 104 |100%g 1001, 8'] 100'g 103%, year conv 58...-.----- 1935|A 0} 100 107 '100 100 21} 100) =106 
Consol goid 5s..-.--.---- 1945|M Ni 75 8214) 82 82 6} 77 102% 15-year 54s..---.------- 937|M Ni 1001g Sale ,100 1005s! 63/] 99's 106% 
Ret & gen 548 series B_..1959/A ©] .... 56 | 56l2 5634 5)| 6212100 | D RR & Bridge Ist gu g 48--1936|)F A} 98 --.-.| 98 Sept’3l)...- 061¢ 100 
Ref & gen 5s series C_.._.1959/A O} .... 50 | 70 Aug’3l/...-. 70 95 | Dep & RG Ist cons g 48----1936|3 J} 80 83 79 82 69 79 99 
Chatt Div pur money g 48.1951|3 D Sale 80 74 88 Consol gold 4%s--.------ 1936|3 J} 80 87 | 83 83 3}; 83 101 
Mac & Nor Div ist g 5e.1946|3 J] .... ---.| 9314 June’31/_.-. 934, 102 | Den& RG West gen 5s.Aug 1955|F Aj 35 Sale | 35 41 441} 35 83 
Mid Ga & Ati Div pur m 5# °47|5 J} 6014 10112)102!2 Sept’30)_--.]) _...  __. Ref & impt 5e ser B-Apr 1978|A O| 41l2 4412) 41 42 52 41 85% 
Mobile Div ist g 58..-.--- 1946)5 Jj 95 ---..|101!2 Apr’31/...-/|] 101% 1015,| Des M & Ft D Ist gu 48.---1935)3 J 414 25 8 Apr’3l}.... 8 8 
Cent New Eng Ist gu 48_--.1961|}3 J| 75 Sale| 75 79 75 89%, Certificates of deposit .-.---.- a 9 4 15 5 June’31'.... 5 8 
Cent RR & Bkg of Ga coll 58 1937|M N| -.-. 867%] -.-. ---.|----|] 881g 991,] Des Plaines Va! lst gen 448- Hg 8} sana «hiss aac as ee ck nse cater 
Central of N J gen goid 6s_..1987|J 3} 108 112 |108% 108% 107 115 Det & Mac Ist lien g 48----- 1955|3 Dj 3012 .--.| 35 Apr'3lj.... 3. 
Registered ...-.-.----- 1987/Q Jj -.-- -| 9614 July’31/..-./] 10912 11412] Gold 49._._..---------- 1995|5 Dj 25 28 | 38 Dec’30)....|| ...- ---- 
oe <p co  _— 971g) o7%s Aug’31|...-|| 8712 9812] Detroit River Tunnel 4348--1961/M N} -.-. 102 (100% 100% 100% 1041, 
Cent Pac ist ref gu g 48...-1949/F A + te Sale 971g} 41 951g 99 | Mul Missabe & Nor gen 56.-1941/5 Jj 10453 .._./104!g June’31)_.--|| 10415 1041, 
SS eS FA ree ootg July’31|---.|| 95 97 | Dul & [ron Range Ist 58....1937/A ©} 102%, 103 |102!2 102!2 102 104% 
Through Short L ist gu 48 1954|A O 92 98 | 95l2 Sept’31/_.-- 9514 9814] Dul Sou Shore & Atl g 5s--.1937)3 Jj ---- 45%' 46 Aug’3l/_..- 361g 60lg 
Guaranteed g 5s..--.---- 1960/F Al 96 Bale] 96 9973 96 105', | East Ry Minn Nor Div lst 46 °48)/A O} .... ----| 97% July’31)_-.- 96% 97% 
Charleston & Sav" bh Ist 7a “1988 2 dh atthe ‘sent, cae 31 i eS East T Va & Ga Div Ist 58--1956| M N/ 102!4 Sale |101'4 10244} 13] 100 108 
Ches & Ohio Ist con g 58....1939, M N| 106i, Sale | 106% 107% 104% 108 | Elgin Joliet & East Ist g 58.1941)M N| 102'4 -...|10212 10253 6| 101 1071 
OO Eee MN - ----|10314 Mar’31/...-]]/ 101 10312] El] Paso & 8 W Ist 5s---.-- 1965)A O} 98 Sale| 98 98 5} 98 106% 
Genera! gold 44s_...-.-.-- 1992|M 10112 103 |101'g 105 65)| 101ig 108 Erie 1st conv g 48 prior..--- 1996|3 J 85 Sale| 844 867g, 54 B4lg 89% 
OU. <daidiscooadtn MS; 97 ~...|104!2 July’31|...-/| 102 10412]  ###$Registered_...-------- 1996)3 J} 82 83 | 84 July’31/....]| 801g 8713 
Ref & impt 4}4s.-_----- 1993/A O| 94 Sale| 94 9812} 57\| 94 1031, lst consol gen lien g 46----1996]3 J} 65 Sale | 62 66 93|)| 62 70% 
Ref & impt 4s ser B_...1995/3 Jj 9312 Sale ; 9312 9 7% 117|| 9312 102% 8 5 abe at ones Mate Ding dol oo a.i chee 
Craig Valley ist 58.-_May 1940/J Jj 103) -.-..|103!4 Aug’31/.--.|| 1015 10312 Penn col) trust gold 48...1951)F Aj 1 ----|100 Sept’31/...-]] 98g 101% 
Potts Creek Branch let 48.1946|J J] 9453 _...| 9453 Aug’31/....]] Q4lg 95% 50-year conv 48 series A-.1953/A O} 5912 Sale | 60 6l'g} 31]} 60 78g 
R&A Div Ist con g 46__.1989/5 J| 934 97 | 93% 9312 CCl 8 | (ree.  muvennee 1953)|A O} 60's Sale | 604 61's} 20 60'4 787% 
2d consol] gold 48.__...1989)3 Jj 92l2 ....| 93 Sept’31).... 92%, 9412 Gen yy be series D..--- 1953;|A O > orcs ars Aug’31).... 67'g 75ig 
Warm Spring V ist « 5s_.1041|M won- «---|104% May’3l1|.-.-|| 104% 1043, Ref & impt 5s_--------- 1967|M N Bale 64 134'' 60 B4lg 
Chesap Corp 5e—See under Indus|tr’! Ref & poomeg 5s of 1930....1975)A O Bote Sale Bote 63%4| 190 591g 84 
Chic & Alton RR ret g 3s 1949/A O| 46 645s! 63 Sept’31!.... 63 73 Erie & Jersey Ist sf 68-..1955)J J 6112 62%, 111% 111% 5] 108 1121 
Ctf dep stpd Apr 1 fo31 int ----| 45 67 | 65 Aug’3lj.... 65 70 Genesee River ist 6 f 68--1957|J J] -.-- 111 ,110!2 Sept’ 3i|....| 106'g 1141, 
Ratliray firet Hen Ie 10501) Bl 793, Sale! 70% 70% 311 70% 79% | 

















* Cash sales # Option sales 
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BONDS i] Price Wee's | 3..|| Rance 
BONDS Price Weak : Bh mg ¥. STOCK EXCHANGE. 3 Priday Range or Since 
=X CHANGE. Priday Range or Since N. Y. Last Sale. | 3 Jan. 1. 
N+ Yieek Ended Sept. 18. El gents. | Lan'sale. | Ball sont. Week Ended Sept. 18. wee. Met dense 
Ast\Low  Hioh| No\\Low High oe Ae See) Nee the 
* 5 qual eee 
Erie & Pitts gu g 3448 ser B_1940 88ig -...| 971g July’31|_...|| 93% 98 - | Mich Cent Mich Aly be da-- tote 3 Baty 7277] 79 May'26|_~-- esse ecco 
Series C 3%8---.-..---- 88's _--| 951g July’31)....]) O5ig 95 | Ieee eis... -.22.19521M N| 90° ale 90 85ig 91 
Fila Cent & Pen ist cone ¢ 5e "43 79 | 76 Sept’3i).._- 6 93 ply impt 44s ser C----1979}3 J] 93 10019) 97% Sept’31|____|| 97% 104% 
Florida East Coast ist 4548-1959 6812 85 | 69 70 671g 80 N J lst ext 5e 940|A O| 72 92 82%, 72 «887% 
ist & ref 58 series A...--- Sale | 12 16%; 282)} 12 31 SS ist ext 44s (1880)1934|3 D _-[€108 Sept’31|____|| 9712108 
Fonda Jobns & Glov ist 4 48 1952 wet 9 | 221) 37 Zhi] Mu ons ext 450 (1884)....1934/3 D| 90° Sale| 90 90 | ioll 90 100 
Fort St U D Co Ist g 4548. -1941 aswt OD 96 1) % 9 | & N W ist gu 4s.--1947|M S| _._.. 90 | 90 Sept’31|_._.|| 88% 06 
Ft W & Den C ist g 54s--.1961 106 1105 105 1} 105 10714] Mil Spar & Line let 3540.194119 J --| 90 Apr’28).._-]] --.- -.-- 
Frem Elk & Mo Val ist 68-.1933 103%)102 1021g|2}| 102 10512) inn & Se Loule ist cons 66.1934|M W| “i2i, “16 | 18 Aug'si|-7--] “ia 30 
t* asec 
Gaiv Hous & Hend ist 58_-.1933 89 | 9512 July’31|____|] 9512 100 fp hn ee fr A, a As ee ee: 
Ga & Ala Ry ist cons Se Oct 1945 Bale | 30% 35 a0 Te er aeoe oem A...18e8l F1 8. Gale 3 | sl 8 8 
Ga Caro & Nor ist gu g 58 ‘29— ‘ 95 tes of deposit... ___ Fi -... 8%) 10 MNov’30}.____]/ ---- ---- 
Extended at 6% to July 1.1934 80 | 86 July’31)..../) 85 StP&8S Mcong4sintgu'38\J J} 504 Sale| 50% 55 6}| 50% 89% 
Georgia Midiand Ist 3e----- Oe seen oot. a5 | us come aah 3} 40 52/50 651] 3]| 50 Sti 
Gouv & Oswegatchie lst 5e--1942 ----]100  Aug’31)....}] 100, 105 cons Se gu as toint....1938|J 3| 70 Bale] 70 70 | 1|| 65 OAs 
<r R & I ext ist gu g 4348--1941 =---|100 Sept'31)..--|| 99% 101% oat Go eneiee A... 5] 4012 4612, 47 «47 | «=«1/] 40% 89 
Grand Trunk of Can deb 78-1940 Sale |111 112 87|| 110% 11349] Ist & ref Ge series A----- cassis © 40°140 40 | 5i| 40. 67 
15-year sf 68....-.----- 1936 OE cee a Oe sia 6. 71978|3 J| 85 Sale| 85 90 | 7|| 85 4 09% 
Gray: be... -<-- “ese co) coset 6S wana inate Dec’ wcce cece 
Geert iearthere gun toner 4.1908 Sale oe ee 398 _— ist Chicago Term s f 4s--- » totam: bsg am: ia 
Di adéessencccemne «so 2 May’31/__-- ats aie’ Aug’31}___. 
lst & ret 4548 series A_-.-1961 97 | 9. 96 |"~26]] 95 102 | Missiestppt Cen moral iss o..8 a---- 2 tS ei “---l] 49% 65% 
General 5148 series B----1952 Baio | ss sr | 30 Ss clos | Mokan 4 Tex Ist gold 4e---1 D] 8432 Bale | 83% 86 | 79) Ste 93 
General 58 series C..-.-- } Hen 5e ser A.1 J 1g 86 | Sits 8 8831 9 
General 4 ss series D_...1976 Bale | 781g 79 9|| 7812 100 | Mo-K-T RR pr samy 208 
General 4340 series E....1977 75 | 791 81 | 30]| 7912 99%] 40-year 4s series , 3 "4 2. pe > al =. 3 
Green Bay & West deb ctfs A--. 70 | 6712 Apr3i|....|} 67% 67'2| Prior O} “6iig Sale| 614, 63 | 38]| 51 95 
Debentures ctfs B....- conn ---- ----]] Zia 25% Pm A Al 69% Sale| 601g 7213) 35|| 69%: 100 
Greenbrier Ry Ist gu 4e--..1940 cic") 25° Mar'31)---.|| 95% 95% | Mo Pac is 48 Sale| 48 522) 130), 48 75 
Guif Mob & Nor ist 5}4s-.1950 Sale | 55 57 2. 1 8B] 6714 Sale| 67% 73 | 98|| 674 90ls 
ist M 50 series C...... 1960 Sale . 101% 104%) 1 NM] 67% Bale | 67% 7012) 89)| 67% 99 
Gulf & 8 | ist ref & ter 58. Feb '52 ----|10153 June’31|____|] 101% N| 55 Sale| 55 60 | 185|| 55 101 
Hocking Val 1st cons g 4348-1999 103 {1 101 100 106%} Copv o| 68 Sale| 68 Tile 61/1 68 99 
Registered. ............- ----|1001g Apr’3l|....|| 100%, 100'2] ist A Sale| 67% 7212 438|| 67% 05% 
Housatonic Ry cons g 5s. ...1937 Bale |100 en 9714 101%] 1st | 
H & T C ist g Se int guar_--19 cia; |LOO'2 Sept’3i}...-}] 100 103 Ni] ..-. 100 | 95% Aug’31'____|] 95%g 99 
Houston Beit & Term Ist 56.1937 101%4]102 July’31)_.../} 100% 103 | M 3 ----| 95 Aug’31'____|| 956 96 
Houston E & W Tex ist g Se_1 ----{102 July’31/....}) 100 103 | Mob 3 -.--| 97 Aug’31 ___- 96 8697 
1st guar 50 --1 100 |101%4 Aug’31)..../| 100 102 3 ----| 89% June’31 __..|] 88% 92 
Hud & Manhat ist 5e ser A_1957 Sale | 89% 951g) 69]] 89%. 102% 3 -..-| 81. July’31.__..|} 79 88 
Adjustment income 5s Feb 1957 Sale | 681g 71 | 126]) 68'2 79% - 4 30 | 80 May'31 Beis 50 3 
‘ 92 | 951g Sept’31)___- 
Illinois Central 1st gold 48_..1951 9214 31|___.]] 935 96 A a, & 9512 Bept 1 oS. 
gold 3ia........-2. 961 o4 | S215 Aussi...) Sais Sek 35% 42 | 35 10| 35 90% 
i ESO 4 June’31)_.._ .---| 983i Aug’31]____ 93% 
Extended ist gold 334s. ..1951 .---| 8553 July’31|_._.]| 851g 87 [mM 10484 ets ly ug’ 152% loot 
lst gold 3e sterling... ... 1951 aad Mar'30..--[) -2-5 -2-- | Mi 100 ....|104 July’31/..__|} 102% 104 
Collateral trust gold 46__.1952 83%] 831g Sept’31|____|| 8312 96 2 a. i "ea "88 
lst refunding 49........ 1955 Sale 69 6o 693 IM 95 102 02 7i| 102 108% 
Collateral yond 4a... 1068 Sale? 55 rar I iall 86 oot, 95%, Sale| 951, 9512] 7|| 96 103 
trust ¢ saa 
Refunding Se.._........ 1955: 81 | 80% 80% 80% 106 77% 894] 90 Aug’31|__..]} 90 95% 
16-year secured 6 g----1936 Bale 86% = a 4 ee ame = ae it soa 102%, Aug’31|_...|| 102%, 104% 
Cairo Bridge gold de.o=. “00 | $2 sept'ail..°-l] §2 93, |Naciy ot Mex rien 4¥a.-1067) 4) °--- ----| 18° July-38}----]] ---- ---- 
Litchfield Div 1st gold 86.1951|3 J ..--| 70 70 70 «7812 75 th lig 6% 
Louley Div & Term ¢ 840 1953|5 J 75 | 70 70 70 = 8514 Oj ---- ----| 3 Mar’3lj..../)/ 3 8 
St Loula Div & Term g ec1961|3 3 T4au| 72% 721 ae 78 | "Ateen lis 2, eee 
je 8 ee ” m a6ee eag0 
“ eden BC 80 | 79 Aug’3l|...-|| 79, 844) Nat RR Mex pr lien 4348 Oct'26)J J) -->- ---- rt at cade 
Div Ist g 3%48.1951/3 J 80 | 82% 85 82% 85 Assent cash war rot No. # on}. --- ie eee oe ee 
Western Lines ist g 48...-1951|F A 90 | 91% Aug’3l)....|) 89% 93 | Ist consol 46---.-------- 4 ““T ~W%l_ 11g Bept’31]_--- 4 
eLENoL) ee ebiet we Boe ne let ede... .1954|M N| 70 75 '| 86° Aprsil---- 87 
Ml Cent and Chic 8t L & N O— Nauga' acm 100 1031, 
Joint Ist ref ba series A--.1963 +4 Bale 60, 67 a name New England EB ons 5e--1945 3 = > Tete s . 861g 93 
8 series C.._- 's Consol guar 48--------.- es . =e Pg 
Ind Bloom é& West 1st ext 46.1940) OF | Ott cemeatl zzz] Due grin] NSRUDE HE Guns lee ee canroa|s 5| 65 75"|20y Aug'3il----l] Foie 68 
Ind Il) & Lowa lst g 48_..__- J 97 | 91tg Bept’31/_...]| 91% 97121 N O&N E Ist ref & impt4 eA 53 3 85% 887, Aug’31\____ 85 93, 
ind & Louisville ist gu 48...1956|5 J 687s! 8712 Feb’31)....|| 84% 8812] New Orleans Term Ss --i O| _.-- 80 | 98% Mar’31|____|| 98 100% 
"Gen & ref teecries Be sc1o6es J 227 loath Sept's1|--~-|] 102% 1042] tor Se eerie Bone 1B4a O} 44 Sale| 43° 44 [3 S = 
woe ---- 8 ---- weeeeeeene 56 5 
Int & Grt Nor let 68 ser A..1952|5 J 80 | 76% 80 | 28]) 76% 90 | ist 5s series C_--------- 1956/F A en w Ok 49 | 10] 45° 72 
Adjustment 6s ser A_July 1952|A Sete | ote et Tee Sete ak | iat 4260 cartes D-------- 1954|A 0} 46 57% 63 "31|_.._|| 62 101% 
ob yy enemas iosals. 3| 63 sale | o2* 63%) 15|| 62° S02) eC Daeegen guar 4}sa._194515 3] 100 + 100 Bept'Si|--.-|| 96 100 
series OC... .-_. e oe 
Int Res Cent Amer ist be...1972|M N 55 a s = jis NY B&MB Ist cong 58-.-1935|A ©} 100 101% 101% 101% 101 
Ist coll tr 6% notes..... 1941 58 14 4 4 025s Bept’ 10312 107% 
Ist lien & ml'ehee ela 1947|F Al _... 41%| 4712 4712) 1)] 471g 74 NY Cont BR conv deb Gs... 1885/88 IN B7% —_ ee = "isl| 87 8 
Iowa Central Ist gold 5. ...1938|3 D e 6%) 5 68 16 Consol 4s series ree A O| 8713 Sale| 8712 90%) 60]| 87's 104 
tere abba | ia dal hu Sol al Su 1S | Mivbemilonett me Ac 2/A 8] gp" atl | Brg il ata) ela 
@ 46.....-..... 2 8 4 a. a on” an) of. eo” Eee 1 1, Ng} 183) 4 
James Frank & Clear let 4e..1959|J Dj .... 9314 Aug’3l|_.../| 94 96% Ret & tmot Se series O..- 281A © B14 Bale Hite 1837] °si| Bie 87% 
Kal A & G R ist gu g 6e..-1938/J 3} -... -.-./103 May'31 .... 103 103 | NY Cent & Hud Riv M 3}4s on 4 824 83%, June’31|____'| 8314 85% 
Kan & M Ist gu g 48._...- 1990°A O} 81 92 83 Sept’3l|..--!] 83 O22) Registered. -----.----- 1934|M N| 98% Sale | 98%  997%| 322/| 984 102% 
KC FtS & M Ry ref g 48...1936jA ©} 8312 Sale | 82 84 | 70} 80 9912] Debenture gold 4s_...--- sseeme tl SS Gale H+ i} 96. 101% 
Kan City Sou ist gold 36...1950,A O} 73% Sale| 73% 75 | 28]| 73 81%] 30-year Hi cold 3340.1998|" A| 79 Sale| 781g 79 | 22]| 75's 85 
ee GS imge Se-----ADt 1880s J] Thi Sele | ee a ee ea] Lake Shore coll gold 3)60.1000)8 Al ete | 81 May'3ll...f] 76 Sate 
Kansas City Term Ist 4s...1960)3 J] O4'g Sale| 941g 97 | 62/] 93% 985) — Registered... .------- 1998|F A| 7713 79% 771s Sept’31|----|| 75 85% 
amped se 1981S 3] 70 92 | BO July'Si|..--|| 8Bie 94 NY Chic & St L lot g 40---1937|A ©} 93% 95 | 4% | Otte! 5 vey tome 
Lake Erie & West ist 6a.-1087|3 J] 98 Gaic'| 08 "osis|""i8| “68° idiig| oo guia novee-----.-.---1982/A 0| 67" Sale| 64% 70 |~57|| “Ga%s 103 
tcp aeons ae 5] 951g 98 | 951g 9512] 2/] 95tg 100% Refunding 6 }4 series A..-1974)A 9 7. Sate bd Sete on 50 88 
Lake 8h & Mich So g 3}48..1997|3 D] 815; 82% 834] 9|] S1¥g 875] Ref 4s series C-..----- 1953iF Al 98% 101t2' 99% 99% || 98% 1 
Sipe Ae pene EB Di 761g 80 | 79 Aug’3i/.... 79 85 | N Y Connect ist gu 448 A-19 F Al 100 104% 10412 Sept’31|____|| 103tg 105% 
Lab Val N'Y let gue sis--1040|9 3] 98" 100%| 97% 'B8ts| ail ‘or Loris] wY'a Eve Int ext gold 4a--1047|M4 N| O4te ----| 92% May’31)----|] 9: 100 
=) cous g 40._2003/ N| 75 Bale'| 75 maeaeit| 37] 75 90%] 3a ext gold 4345.---.---- 1933/08 S| 90s ----100 Bepe’S1)-....|] 160 
EE, cans. saber ae ay’31)_... : ’ 
M N| “838i Gale ij] $8% 101, | N'Y & Greenw Lgug 5s....1946|M N] --- 93 | 96% Feb/31|....|| 96 97% 
MN] 96% Sale 14] 6]] 96% 106%] N Y & Harlem goid 34s...2000|M N “"""l102 “Aug’31|_.._|] 102 103% 
A O} ___. 10419/102 Sept’31|__..|] 10153 105 | N Y Lack & W ref 444s B--.1973|M N 100% Sale |100% 100%” 27|] 100%, 102% 
MS 95 | 95% Aug’3li....|| 84 96 | N Y & Jersey Ist 5s..-..-.. 1932|/F A 94° Apr’3il_...|] 94 94 
A Oj .... 1094105 10 1032's 111 | N Y & Long Branch gen 40--1941/M $| ---- ----| 94, Apri30)--..|| 94 94 
MN ----| 91lg May’31|__..|| 91! 9312] N Y & N E Bost Term 4s_..1939/A  Tibeee FE oe 
A O} 10012 1057/105 Aug’3l)..../] 10313 108 Nyse n-c deb . sone 731 80 | 83% Aug’31|_..-|| 81 84 
4 Di 97, ....197 97%] 7]] 95 98 | Non-conv debenture 3548-1954/A | 71! 80 | 761 Sept'31)--..|| 73 Bite 
3 D}] 100% _---|100 Aug’31|....|| 9812 100 Non-conv debenture 4s_..19 - 80's 82 | 801g Sept’31|____ 801g 8713 
m Olly ....| 921g Sept’31/_...]| 90% 9512] Non-conv debenture 4s--.1956 70's 73%| 74%  74%| iii} 70. 83 
J Dj 1011g -...|1011g Bept’31|_...]| 101 102 Conv debenture 3}<s---- 3 ; 1 Bale |100%, 106 | 67|| 100% 118% 
M Nj 100 10112 100ig 101!2, = 9}| 981g 103 Conv debenture 68-- : ; ~-/115- July’31|_-_-|] 110 118% 
M S| 93% Sale | 9353 9413! 25) 92 97 | — Registered....--- A Ol 1... 99%,101 ~ 103%] 6i|| 101 106% 
Q Ji 10012 10112 1001 1001 1}] 10012 101% Collateral trust 66 ne N "68 +70 | 70 70 3i| 70 77% 
Louisia 2 3 Ji 391 Sale | 391s 4312) 641) 39 75 Debenture 4s 713 Dl 87 Bale | 84 8812} 196) 84 95% 
Louis & Jett Bdge Co gd g 48_1945|M 931g Sale | 931 93%) 5) 93 974] Ist & ref 434s ser of 1927. .1967/J M 931g] 941, 941 2|| 89%, 
Louisville & Nashville 5a....1937|M N| 10312 Sale uy 1 - 108s 103% Hariem R & Pt Ches Ist 4s 1954|M peor 
Unified gold 48.....---- 1940|3 J} 97% Sale 3 4 Sale 37 60 
RRM MIE eg Jl ---- ----],9% Sept3l|----|] 97, 97 IN ¥ O & W refg 4s June...1992/M 8} 08, Bae | oom a3] sil Bit, $2 
Collateral trust gold 5.--193i/M N| ___- 103 108 1001s 1U3_ | General 48.----------~-- ie --| 96 Mar’3i|_...|| 96 96 
lst refund 5348 series A-..2003/A OU} 10012 104 [100 101 | 21)| 99% 100, N ¥ Providence & Boston 4s 1942/A Ol -aaig 7222] 94 July’31l_227|| 92% 96% 
lst & ref 5s series B_____- 3|A O}| 93 Sale| 90 90 2}| 90 106 | NY & Putnam ist con Ge Oe. re 31 65. 70 70 4} 65 80 
ist & ref 4 }4s series C__..2003|A O] 81lg Sale | 801g 8 51)| 8012 102144] N Y Susq & West Ist ref 5s - 37\F A| 40 60 |75 Mar’30,....|] _... ...- 
Paducah & Mem Div 4s..1946|F A} 85 93 | 93 July’31|...-|/ 93 93 | 2d gold 4%4s.--.-------- \paalr Al 40 Bale | 40 48 2 6 
St Louis Div 2d gold 3s__1980|m 6912 Sale | 69 6912 63 70%] General gold 56__.-.---- 1943\M N 98 | 98ig 981g} 2]| 98lg 101 
Mob & Monta let g 4348--1945|M $| 9512 ..../101 Sept’31|...-|| 95 101%] Terminal ist gold Go. --- 10431 Ni -55- gale | 70 72%| 17\| 70 
South Ry joint Monon 48.1952|J J] .... 86 8 95 INY W'ches & B ist ser I “Ss A ©} 10612 Sale |106 107 71\| 104% 108 
At] Knoxv & Cin Div 48.-1955|M N| 90 91%' 89% 90 18|| 8914 9712] Nord Ry ext’! sink fund 6 4s 961\F Al 2012 Sale | 201g 22141 76]) 19 
Louisv Cin & Lex Div g 434s'31|M N/ 100!g Sale 100!g 100!g/...-|] 100 101 pea we yy ranged sold f0.1941 MN| 6512 74 | 74 July’3lj_...|) 7153 85 
<— 045s 104 1 
Mahon Coal RR ist 5¢____- 9341 3] 96 102 |102 Sept'S1!....|] 101% 1024s | Nort & West RR impt & ext 65'34/F A) 104% ----|104% guis’3i|_.- ll losis Toate 
Manila RR (South Lines) 48.1939/M N| _... 62% 65 Aug’31/_.-. 774] New River Ist gold @...--Te A 0} 98i2 Sale | 98 99 | 148|| 96% 1 
lst ext 43.-........__.. 1959/M Nj .... 77 | 65 Aug’3l|..--|| 65 7212] N& W Ry aot cons 6 <6.-1 A O| 951g 99% 9714 July’31|_.__|| 96 97 
M GBEN W let 360. louis 5 He oot Brie A ail Ht "901 Div'l'ist lien & gen @ 4a..1944|3 3| 100 Sale \200 10012) 14|| 97% 102 
an s-.. 2 2 Aug’3l/.... 2 ’ ™ 7 ’ 
Mex Internat Ist 4s asstd_..19771|M S|} _... 10 | 212 Deo’30-..-!] -... __- Pocah C & C joint 48_...1941'J_ Dj 98% ----' 98% 33 Se 
¢ Cash sale. # Option sale. . 
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DS Price Week's : Range BONDS 3 Price Week's : Range 
N. ¥. STOCK EXCHANGE Friday Range or #3 Since N. Y¥. STOCK EXCHANGE. ay Friday Range ur i Since 
. 18. Sept. 18. | Last Sale. Jan. 1. Week Ended Sept. 18. Sa! Sept. 18. Last Saie. Jan. 1 
Bia Ask| Low High| No.\iLow High Bia Ask| Low High} Ne. 
North Cent gen & ref 58 A__1974 1061g ..../107 Nov’30j-..-- -- ---- | Seaboard All Fla ist gu 6s A_1935 FA 4 5 5 6 8 saa" _ 
ref 434s ser A____- 1974 104 104 104 101% 104 GE vain tacinnmesunns 19357 al 1 4%) 7 Aug’3ii/_... 6lg 12 
North Ohio ist guar g 56_._1945 wsce 7 8D Jae Bil. ac Seaboard & Roan Ist 5s extd 1931 es 901g Aug’31/_..- ig 
North prior 48. .1997 921g Sale | 92ig 92%) 49]| 89's 97 |S & N Ala cons gug 5s_____ 1936/F aj ---- ----|102 Oct’30}.... ee 
ps All tte cnghthitan nes 88lg 95i2) 931g July’31/-.--]| 91 95 Gen cons guar 50-yr 58....1963}4 | 102 108i2 105% 105% 4/| 105% 1111, 
Gen lien ry & id g 3s_Jan 2047 64 Sale | 63), 64g 62% 6914 | So Pac coll 4s (Cent Pac coll) k '49 J DD] ---- 841g] 84 86 7 4 
ere an 7 59lg _.../ 66 Jume’31/..--|| 66 67 ist 434s (Oregon Lines) A.1977im g % Bale | 93% 961g] 141// O3t, 102% 
Ret & impt 4 4s series A __2047 78 82 80 2}; 80 101 20 year conv 58......__. 1934/3 Dp} 100 Sale| 99% 99% 103% 
Ref & impt 6s series B_..2047 97% Sale | 9714 912} 206); 9714 113t2] Gold 4}4s_.__._.__. | s 791g O0ly 
Ret. & impt 5s series C ...2047 78 87 | 90 Sept’3ij-.--|| 86 10512 Gold 4s with war_...._. 1969|m N 100 
Ref & impt 5s series D_..2047 85 84% = 85 84% 105ig] Gold 4}4s.----..-...... 1981iIM N 79% 947% 
Nor Pac Term Co ist g 68. .1933 106!g ....j106 Sept 31/..-- 1 San Fran Term Ist 48___.1950)a Oo 921g 98 
Nor Ry of Calif guar g 58-_- 95  ..-..|103%g Mar’31).-.--|] 102% 1035s | So Pac of Cal ist con gu g 58.1937/14 N 102 €1067% 
Og & L Cham Ist gu g 48___1948 55 55 55 1 77 | So Pac Coast ist gu g 48....1937|3 4 pity sie 
Ohio Connecting Ry Ist 48__1943 92% -...| 97 May’3l|...-. 97 | So Pac RR Ist ref 48____._. 1955|5 J 91 99 
Ohio River RR ist g Se..... 1936 103 Sale |103 103 101% 10312 Registered -.--.......2. 2. 3 J 953g O61, 
General gold 5s_......... 1937 9712 101 | 98 Aug’3lj...-/] 98 1 Stamped (Federal tax).1955|3 J a 
Oregon RR. & Nav com g 48.1946 961g 96%) 96g 9714) 16/) 92 98 | Southern Ry Ist cons g 5s--1994|3 10013 111 
Ore Short Line Ist cons g 58.1946 ---- 10612/108 Aug’3l/..--|| 107 10912] — Registered.............. __ 3 3 104 10813 
Guar. stpd cons 5s--_.... 1946 ---- 107%|105ig 107%) 5} 105's 109%] Devel & gen 4s series A_--1956|a oO 60 88% 
Oregon-Wash Ist & ref 48_._1961 Sale | 90 021g, 69]) 90 98 Devel = Sa gpancnde sees AO 75u4 118% 
Devel & gen 6 4s_......- AO 413 11 
Pacific Coast Co lst g 56-..1946 2614 271g 2S 271 li 14 53 Mem Div Ist g 5a_....... 1996]3 J§ 100! ian 
Pac RR of Mo Ist ext g 48._1938 97 98l2 97 2]| 95'g 9812] St Louis Div ist g 4s_____ 1951/9 J 83 93 
2d extended gold 5e-..... 1938 isis 103) 001%, Aug’31/..../] 100% 103 East Tenn reorg lien g 58-.1938iM § 981g 101% 
Paducah & Ills ist s f g 448.1955 10112 10212/101!g Sept’31)....|| 100's 10153] Mob & Ohio coll tr 4s. .- 1938 M$ 55% 96, 
Paris-Lyons-Med RR ext 68.1858 103 Sale |103 104 82]| 10213 1067s | Spokane Internat ist g 58.-.1955 3 30's 680 
Sinking fund external 7s_.1958 10412 Sale |10412 106 29]] 1031g 10713 Island Ry lst 4}4s_..1943|5 p ee 
Parts-Orleane RR ext 5s_.1968 101'g Sale [10112 10412] 21/| 10013 105 | Sunbury & Lewiston --1936/3 3 o7l, 
Paulista Ry ist & ref s f 7s_ 1942 80 8313} 821g Big) «ll: 76% 
Pennsylvania RR cons g 48.1943 991g 100 | O0lg 991g lj] 97% 1015s | Tenn Cent Ist 6s A or B_._.1947 re) 80 
Consol gold 4s8.......... 1948 96% Sale 96%) 21/) 9612 101% | Term Agsn of St L Ist g 4}48-193914 © 991g 102 
4s steri sptd dollar May 1 1948 --- 100 |101 Aug’31/...-j] 98 101 Ist cons gold 58 ......... 1044iF A 104% 105% 
Consold sink fund 4}s__1960 102g Sale |102!2 10312] 20)/ 1021g 107%] Gen refund sf g 46....--- 1953/9 J Ollg 95% 
General 434s series A-...1965 94% Sale | 945, 991 68}} 9453 1 Texarkana & Ft S 1st 5348 A 1950i\F a 89 106% 
General 5s series B......- 1968 102 Sale |102 104%} 90]/ 102 111% | Tex & N OCon gold Se__._. 1943/3 3 1001g 10214 
15-year secured 6 }4s8..... 1936 106 Sale |106 107%) 96)] 1 110% | Texas & Pac let gold 58-...2000/5 Db 1034 113 
Registered _....- ee ea ---- ----|100%4 Feb’31/...-]] 1091, 1001, 2d inc 58(Mar’28 cpon) Dec2000] Mar Pt 
40-year secured gold 56... 1964 100 Sale /100 102 91 2 105% Gen & ref 5s series B....-1977/a O 73 100 
Deb g 4}4s.-.-.-....-.. 1970 83 Sale| 83 87 | 120 O9ig{ Gen & ref 5s series C_...- 19791A O 72 100 
General 44s ser D...... 1981 8914 Sale | 891g 91 | 176)! 89's 98 Gen & ref 5e series D..-_.- 1980/3 D 73 101 
Pa Co gu 3 }4s coll tr A reg -_.1937 92 93 | 94 Apr’3l....| 94 94 Tex Pac-Mo Pac Ter 5 4s--.1964 90 107 
Guar 3 }s coll trust ser B_1941 88 92 | 88 88 88 944] Tol & Ohio Cent ist gu 58..1935]3 3 1001g 103% 
Guar 3 4s trust ctfis C ....1942 861g 90 | 87 "31)..--]] 87 9753 Western Div ist g 5s....-1935/A © 100 100% 
Guar 3 Ks trust ctfs D -...1944 85 9212] 91 Aug’31|....]] 80%, 9312 on re & sans anaieemird 1935/53 D 100%, 102 
Guar 4s ser E trust ctfs_..1952 -z-- 93 | 93 Aug’3l1/....|| 92 97%] Tol St L & W 50-yr g 48_---1950|A O 8lig 94 
Secured gold 45¢8........ 1963 93 Sale} 93 98 51/| 93 10212] Tol W V & Ogu 4 Kisser B_.1933]3 9 pt yg 
Pa Ohio & Det ist & ref 4348 A °77 92 Sale} 92 4\] 92 1021g] ist guar 4s series C_..__- 1942imM $) 951g 961g 
Peoria & Eastern lst cons 48 1940 5753 697%] 56 Sept’31|_...]] 655% 88 Toronto Ham & Buff ist g 4s 1946)/5 pb 89 97 
Income 4g... ....--April 1990 Sig 1912] 71e Sept’31)]_.__ 71g 13 
Peoria & Pekin Un Ist 5 s- 1974 102%3 103 [1025 103 5]] 100 10312] Ulster & Del 1st cons g 58. -.1928/3 Dp 90%, 951, 
Pere Marquette 1st ser A 58.1956 6612 Sale | 661, 75 42|| 6614 1054] Sptdastopayt Dec 1930 int_..|____ 601g 70% 
lst 46 series B...-....-.- 1956 ---- 65 | 65 Sept’3l|..../| 66 95%] ist con Se ctfs of deposit......|"__~ Modine rg 
lst g 4348 series C..._..-. 1980 14 Sale | 641, 70 49}] Gtlg 101tg Ctfs of dep stpd Dec °30 int_|____ 64 76 
Phila Balt & Wash lst g 48. .1943 98 Sale| 98 98 8ii 97 1 1st “;, SR 1952/A O 39 60 
General 5¢ series B......- 1974 104 108!2/108!2 Sept’31/....|/ 108 1091] Union Pac Ist RR & id gr 4s.1947|3 | 9 06 102% 
Gen’l g 434s ser C....... 1977 9814 101. |1011!g Sept'31/_..-/] 981g 10412)  Registered.............._. r) 96%, 90% 
Philippine Ry 1st 30-yr s f 4s ‘37 241e Sale | 22 24 2lig 25 Ist lien & ref 4s. ...- -June2008IM 8 931g OB% 
Pine Creek reg Ist 6s. ..... 1 ~-~-|102% July’31/...-/] 1 1 _ Sete 1967|3 3] 97% 07 102% 
PCC & 8&8 Lgu 4s A....1940 100 1 10014 100% 2} 1CO% 103 1st lien & ref 58. ....June2008iM gs 110 113 
Series B 44s guar.......1942 101% 10212/101%g 101%} ij] 99 103 year gold 46. ......... 1968/5 Dj] 907% Sale| 90g 91 895s 905 
Series C 4}4s guar....... 1942 ---- 102%) 93 June’3l/....// 93 102 |]U NJ RR & Can gen 4s_...1944(m g] 99 _... 99% July’31|...-/] 97% Q0% 
Series D 4s guar......... 1945 ----] 981g June’31/....]/ 95% 981 | Utah & Nor Ist ext 48...._- 1933/5 3] --.. --../100 July’31/-.../] 100 100 
Series E 3s Gon gt. 96%, ....| 95 June’30 nein sal 
Geries F 4s guar gold. -..-.. 1953 99 ----| 99 Aug’3l|....}/ 97% 99 | Vandalia cons g 4s series A-.1955/F Al 931g ...- 954s June’31|...-]] 9583 96 
Series G 4e guar........- 1957 98% ....| 98% Sept’31/....|] 98% 1014) Conse f 4s series B..___- 1957|M Ni 93 ....] O3l¢ 9332) 93'g 98 
Series H cons guar 4s_- - --1960 98% -...) 9814 July’31/----|] 9814 98% | Vera Crus & P assent 4346.-193 |3 3] M2 ees Cee || es te 
Bertes I cons guar 4 }4s8...1963 103% -...|103%3 Aug’31|/....]] 103 105 | \ irginia Midiand gen 5e....1936|m Nj ___- 101%|101 Aug’31/..../| 97 103 
Series J cons guar 4 }43-..1964 99 10475|105!2 May’31)..../| 10014 10512] Va & Southw’n Ist gu Se_._- JJ ----| 97 July’31/..--|] 97 10019 
General M 5e series A -...1970 101 103!2/101% 104 21/) 101% 1103, lst cons 50-year 5s. -...... AO} 46 49 | 46 46 4 77 
Gen mtge guar 56 ser B..1975 101 Sale |101 103%) 5 || 100%g 1101, | Virginia Ry Ist 5e series A_.1962|M N| 991¢ Sale| 991g 103 76]| 9912 108% 
Gen 4 4s series C_......- 1977 94 Sale| 94 8S | Lili] 94 1024 lst M 434s series B.....- 1962;\MI N] ..-. 9712] O7%2 97%) 17/| 9712 102 
Pitts McK & Y ist gu 6s-..1932 10214 10314]102% July’31/_._./] 102% 103 
2d guar 66.........-...- 1934 10314 ....|104 Apr’31|..../] 10353 104 | Wabash RR Ist gold 5e....1939|mM Ni 99 100 | 99 907%/ 26]| 98t, 105 
Pitts Sb & L E ist g 5e_...1940 103. ...-|103 Aug’31/....]] 101 103% | ae F Al 94 Sale| 04 95%) 43 102%, 
ist consol gold 56........ 1943 103 -.--]100% Aug’28|....]] .... LL Ref & gens f 54s eer A...1975|M 8S} 30 44%) 45 45 1 1021, 
Pitts Va & Char ist 4s_...1943 045, _...| 9853 June’31}__._ 985, b 68 series B -1939)/5 3] .... ---.| 98lg May’29/_... Fi iam 
Pitts & W Va ist 4 4s ser A_1958 ---- 92 | 93 May’31/:...|] 93 951, ist lien 50-year g term 48..1954/) Jj .... 82 | 81 July’31|....1] “81 ‘Gat, 
lst M 4 aeertes B......- 1958 61 92 | 61 61 2i] 61 95% Det & Chic ext Ist 6a.....1941/3 J] .... 100% 98 08 102% 
lst M 4s _ 1 56 60 } 60 62 15}} 60 9657, Des Moines Div Istg 48.-1939}5 J] .... 88%! S8ig Apr’31|....// 88 1 
Pitts Y & Ash Ist 4s ser A..1948 97'g ....| 97 Aug’3l/....1] 9253 97 Omaha Div Ist g 3}8...-1941/A O} 40% 69 | 79 Aug’3l|..../| 79 90 
1st gen 56 series B_....... 1962 105'4 ....|105% June’31/.._.]] 10512 105s, Tol & Chic Div g 48. .---.- 1941im 8} 60 ....] 921g Aug’31/.... 9 = 92% 
ist gen 5e series C -.....- 1974 RS sini hcmawrees ~=--|----|] ---- --- | Wabash Ry ref & gen 56B-..1976/F Aj 36!¢ Sale| 361g 39 22]| 361g 961, 
Providence Secur deb 48. ...1957 60'g ....| 71% July’31/_.__]] G8le 75 Ref & gen 4s series C_..1978|A 0] 35 Sale! 33 374; 251) 33 80% 
Term ist 48....1956 64 _...] 83ig t’S1)....]) R3lg 91 Ref & gen 5e series D...-1980|A Oj] 3712 Sale| 36%, 38 29'| 361g 96 
Reading Co Jersey Cen coll 4s °51 9012 93 | 92 92%; 41) 92 98 | Warren Ist refauge 3%8.. 2000\F al ____ ____| 78 July’31)..-.] 77 78 
& ref 4 4s series A...1997 92 Sale| 92 961g; 49]; 92 1031, | Washington Cent Ist gold 48.1948 QM, _... 91 891g July’31 ----|! 87 80, 
Gen & ref 4s series B..1997 94 Sale | 94 96 36], 94 103 | Wash ‘ierm Ist gu 3448-.---- 1945|/F Al 87% 91 Ol's} 10; 90 96 
er & Saratoga 66...1941 jam ene One 8 s. lst 40-year guar 48-.-...-. 1945/F Al 96 ---..| 97!g Bept’3i|...-|| 87 9715 
Rich & Meck let g 48.....- 8 ---- 745s} 7912 Sept’30/_...1] .... _... | Western Maryland ist 48...1952/A O| 61 Sale! 61 69 80; #1 84 
Richm Term Ry Ist gu &6..1952 10012 ....'103 Sept’30]_...4) -... Loo ist & ref 544s series A-..-1977'3 5} 63 Sale! 63 71 49/ 63 cO7 
Rio Grande Junc Ist gu 5s. .1939 cece 97% 9 92 100 West N Y & Pa ist g 5s..--1937 9 J} 102% Sale 102 102% 2] 102 1045 
Rio Grande Sou Ist gold 4s ._ 1949 eco cnnst 16 AE Eiicsce 2 24 Pe CE Oe. . naomescone Hore O| 90 95 | Gilg Ollg 2] Ollg 98% 
Guar 4s (Jan 1922 coupon) *40 ---- ----| Tig Apr’28/....|| -... .... | Western Pac Ist 56ser A-.--1946|M S| 60 Sale| 60 62 22) 60 97 
Rio Grande West Ist gold 48.1939/J 90 91 | 91 91 2|| 90 97 | West Shore ist 4s guar..-... 3861/3 J} 82% Bale| 82% 85 51)} 82 94% 
st con & coll trust 4s A--1949/A 67 71 | 70 70 1} 70 8612] Registered ......-.------ 2361/5 Jj -... 79%) 89 89 lj} 86%, 93 
RI Ark & Louis Ist 4s_..1934\m 741g 75% 75lg 80'2} 19 75 101%] Wheel & L E ref 44s ser A_-1966/M § 92 | 96lg July'31 ---- Ig 
Rut-Canada ist gu g 49....1949/5 45% ....| 75 Sept’31/_... 65 75 Refunding 5s series B....1966)M $| .... 98 | 98l2 Aug’31 ----|] 981g 102% 
Rutland Ist cop 4}s-.-.-.-.- 1941 69% 80 | 80 July’31|....]] 74lg 92 RR lst consol 4s_-.-...- 1949/M $/ .... 91%] 9114 July’31/_._. 1g 
Wilk & East tet gu g 56...-1942/5 D 40 | 384 40'3) 5314 
8t Jos & Grand Ii ist 4s. ...1947 91 93 | 89 93 2|\| 87% 9 Will & 8 F ist gold 5e_.-.-- 1938/5 Dj -... ----/102%§ July’31/....]] 102g 102%3 
&t Lawr & Adir ist g 58.... cose wseel OS. ABTBIl cca 95 101 Winston-Salem 8 B ist 48...1960]/3 3! 95 -....| 906 Jume’B1/_... 92 97g 
| epee e--- 95 | 99% July’31/_.../| 997% 103 | Wis Cent 50-yr Ist gen 48_..1949]) 3) 45 48 | 47 48 21/| 40 66% 
St Louis Iron Mt & Southern— Sup & Dul div & term Ist 4s"36/M N| 40% 50%) 44% 53 | 13'| 38 80 
Riv & G Div ist g 4s.--.. 1 e91 Sale| 89 91 | 193) 87% 100%] Wor & Conn East Ist 4348..1943/5 J} 80 88%| 884 88%) 1 74's 88% 
L-San Fran pr lien 48 A..1950 50 Sale | 49% 53 | 285'| 49% 891, 
Con M 4s series A-.... 36 Sale | 36 39%) 425|| 36 INDUSTRIALS. 
Registered . ..-.--.--.-----. -z5- c---| 421g Aug’3l)...-|| 421g 6¥%] Abitibi Pow & Pap ist 56..-1953|) D| 47 Sale| 471g 53%) 85|| 441, 78 
Prior lien 56 series B...-.- 1950 Sale | 57 61, 57 1 braham & Straus deb 5 4s. 1943 
8t L Peor & N W Ist gu 68. .1948 ---- 10312105 Aug’31|..../| 10212 108% With warrants....-....-.._. AO! 97 Sale| 97 9814; 16]] 901g 101 
8t Louis Sou Ist gu g 4s--..1931 e-- ----/100 June’3l/.... 100 | Adriatic Elec Co extl 78. .--.- 1952/A O} 88 Sale| 871g 8813] 20/] 86 100%, 
St L 8 W Ist g 42 bond ctfs_ 1989 75'2 Sale | 74 78 | 29) 71g 87%] Adams Express coll tr g 48--1948/M 8] 80% 81%) 82g 83 2|| 82%, 89 
2d g 4s inc bond ctfs Nov 1989 55 65 | 60 60 6), 45 78%] Ajax Rubber ist 15-yref8s.1936)) D| .... 14 | 14 Feb’31/_... 8 14 
Consol gold 48........--. 1932 71 «8675 | 65% 82%) 86)| 601g 10012] Alaska Gold M deb 68 A-...19251mM 8| 6 10 6 Sept's)/.... 6 10 
ist terminal & unifying 56.1952 50 Bale | 42 60 | 42/| 42 9712] Conv deb 6s series B.._.- 1926iM 8} 6 10] 6 Bept’3i}...-. 5 7 
8t Paul & KC Sh L ist 4s 1941 75 80 | 75 Sept’31]_._. 7 9812] Albany Pefor Wrap Pap 68..1948/A O} 61lz¢ Sale| 6llg 6313 6)| 50 78 
8t P & Duluth Ist con g 48..1968 sz7| 24, Aus’31).---]] 89 965%] Allegany Corp coll tr 5s....1944/F A| 49 Sale| 461g 60 | 226| 461g 87% 
St Paul E Gr Trk lat 4 s-_.1947 91 94 | 971g Aug’30Oj...-]] -... __. Coll & conv 56...-..---.- 1949/5 D| 454 Bale | 44 62 | 221 8515 
&t Paul Mino & Man con 48.1933 99% Sale | 99% 99%; 3]| Ole 102 Coll & conv 58.-.---..---- 1950/A O] 3312 Sale | 30 4414) 208 85 
lst copso!l g 6s......-..- 1933 99% 10012! 99% 103% 9}| 99% 10512] Allis-Chaimers Mfg deb 54..1937|M Pt 101'4 Bale [1014 101%) 89!) 1u004cl10é 
66 reduced to gold 4 }48. ..1933 100% Sale 100%  100%|  7|| 100% 10212] Alpine-Montan Steel ist 78..1055|M 8] 6912 Sale| 72% 731g] 12 
ececccconccecess 100% 101% 100 = Apr’31/..../| 100 100 | Amer Beet Sug conv deb 6s..1935|/F A| 35 Sale| 35 40 7i| 2512 47 
Mont ext Ist gold 4s... .. 1937/3 97 = .---.| 99% Sept’31|..../| 97 99%] American Chain deb s f 66.-1933/A O| 96% Sale| 96% 98 11]] 96% 102 
Pacific ext guar 4s (sterling) °40 onso wonct O6e dune etl... 93 96 [| Am Cyanamid deb 5s.....- 1942;|A ©] 867, Sale 7g 89 4|| 83% 06 
St Paul Un Dep Ist & ref 59. 1972/5 105 107121054 107 105% 112 | Am & Foreign Pow deb 56..2030/M s 61% Bale | 61% 667%) 452|| 61%, 88 
8 A & Ar Pass ist gu g 48... 1943/5 ---- 90% 9214 Sept’31/..../| O11g 96%] Amer Ice sf deb 5e..-.---- 1953|3) Di 75 80 | 731g 76 | 128] 71 
Santa Fe Pres & Phen Ist 56.1942'M 101% 104% 10314 May’31/_._.|| 102g 10514] Amer I G Chem conv 5}8_-1949|M N| 90! Sale 8914 91 | 202|| 89, 102 
Bav Fila & West ist g 68..__1934/a 102g ....(104!2 Aug’31|....|] 101 104%] Am Internat Corp conv 5348 1949/5 J| 75% Sale| 75 2} 152)) 74 95% 
Bet G008 G0. .ccaciocccees 1934/A 101 ..../100% 1007 10014 101%] Am Mach & Fdy sf 68_-_--- 1939/A O} 106!g ..../106 Sept’3i/...-./] 10414 106 
Scioto V & N E ist gu g 48_.1989|/M 96 100 | 98 Sept’3l/..../| 94 9812] Amer Metal 54% notes....1934/A O| 57 Sale| 57 65%s| 100)| 57 95 
Seaboard Air Line ist g 48..1950/A ---- 34!2) 50 July’31|..../| 251g 5412] Am Nat Gas 6s (with war) 1942/A ©] 14%, Sale 144 20 | 100 Big 51 
Gold 4s stamped..__..... 1950/A wore 598 | 25 25 3} 23 654%] Am Sm & R Ist 30-yr 58 ser A‘47/A O] 102% Sale |102% 103 57|| 1011g 1041, 
Adjustment 58... ... Oct 1949/F 2 3 2% 2% 3 2 8 | Amer Ref 5-yr 68....1937|3 J| 104% Sale |104%, 10412] 33// 1 1 
Refunding 4s......-...- AO 8 Sale| 6% 8 | 33), 6% 2012] Am Telep & Teleg conv 48_..1936|M 8) 10512 -. ../104% 1}| 90% 1 
Certificates of deposit.....-|___- 6 Sale| 6 6 6 6 16 30-year coll tr 5s.....---- 1946/3 BD! 10613 10612 10814) 206]| 105 1 
ist & cons 6s series A ....1945|M 914 Sale| 9 1012] 76 9% 19 35-year a f deb 5s.......- 1960/}3 J} 10612 Sale |10612 10914) 246/| 104%c100% 
of deposit... .-..j.... 8 Bale 8 912! 27 8 1612 20-year 6 f 5}4s.-------.- 1943|M N 0 Sale /110 111 | 403)| 107% 111% 
Atl & Birm 30-yr lst g 48.41933|M 20 2912) 30 30 2i| 30 61 v deb 44s......-.-.- 1939/3 J} 115!2 Sale {115!g 1254] 329]] 115tg 135 
35-year deb 56....-...-- 19651F A!’ 107 Sale '106% 109%4| 301'' 10514c110% 
¢Cash sale. ¢ Due May. & Due August. ¢ Option sale, 








































































































































































- New York Bo 
N.Y. 81 BSUNULS é nd Recor Continued-—Pz 
- %, Ore kX CHANGE, 33 Price men age 5 
ied Sept. 18. = 5 Pt ag Benge . ar Manes 
Wem 18. | Last Saie : ND z 
Am Type Found B - : 3 —s N. Y. STOCK EXCHANG 3 Price 7 ; 
am Tyee Seved aot to-, -- 1s © ia Ask|Low = wee sl ST dee ie | Bat bee. tt Wee's | 3y Rang 
Oe ee een One oe ggg igh No \\Low Hien ee SE) sen 18. | Last Sale S|] ‘since 
Am Writ ap ist g6s.----- 1975|M N 9312 Sale 99 §=¢101 2|| 9912 106 | Federal Li e. | 82] Jani 
Anglo-Chilean s t deb 78---- 1947/5 J 3 447 9312 95%, 82'| 99 104 ist Il ght & Tr 1st 5s_-.1942|m Bid Ask|Low H “mg alain 
Antilla (Comp rf 4 rag 7 - al ai 43 >" 48%, ” 93t2 1061: | Ist tine el eaaemen = " - + = 95 Sent'S1 No||Low High 
cates of deposit... es 47 77 30- -------1942/M 921g 93%| 5 91% 9 
Ark & en ee ae 15 | 10 18 year deb 6s si 99 1 37g 5 2 98 
Ark & Mem Liridge & ‘Ver 58-1064 43) i= 1s] Ide sates. 8 a 8 AT en BB ~ oe aR 
Armour & Co of Dat bs 448.-1939)3 D 7014 Bale” = 99 | ii 13 1412] Fisk Bebbes | eae 5 . ae. att wer 100% 
Armstrong Cork conv pinay’ 194313 Ji 5612 Salo 70 75 a 97 101%] Framerica | ist 8 f 83---- - - 1941 MS 8212 Sale | 8212 89 - 95% 
Associated Oll 6% gold bod 1938 4D} 90% ii. ea me 9 |e 7 wae 20-yr7 ign aay 3 120% Sele | 300 31 47!| 7912 92% 
tianta Gas L Ist 5s 103! 91'4 yl, | Gannett C 8..1942|M N 1011 21431 
Ati Guilt & W 188 L coll tr 66 917'\3 D i bh 19}} 907, o deb 68... AN 40 45 4) 52 2 
L coll 102% - 03%! 19 0% 98 | Gas & El of Berg Co cons g 5s 1943|F Al 7 41 44 100 109 
Atlantic Refg deb coll tr 6s 1950 3 Ji 44 ---|104 June’31 102 104 | Gelse: rg Co cons g 58194 8 8 | 771 10}} 401 
Baldwin Lovo We 5. ------ 193713 3} 1021 Sale | 44 steel” aa 103% 104 | Ge tog Mining 68 1934 5 D/ 108%g Sale 1081 +4 7\| 7215 ov. 
Saeamie (Comp Aaa * sa-losoba hl en” ter iner sos Sail 2 Oe Ee rie teenie a tote Gale | ss, feonl 43 Rn, 
Batavian Pete p Azuc) 7348.1937|J J “gat 07 |107 Sept 3; 22|| 100% 103! +S i; aking deb s f 534s “tt F Al 86 Sale 85% 62%! 42|| 51 1081g 
neidoum Siemionten deb 48 1942/3 Ji 88 16 15 Sept’31 ----}| 10612 10712 — oa lets t5%e Ao 1947 AO;l 98 981,| 98 8614; 43 83 2 94% 
Beli Telep of Pa my 4 C8. <2 1936|5 J Sale | 88 ee ae a Gan lectrie deb g 3 }48---- 7|5J 3} 6214 Sale | 621 984; 9 Pilg 
series B 991g Sale 512) 56 n Elec (Germany) 7s Jan 1 942|F A) 99! 4 691 931g 9g! 
1st & ret 5s series --1948)5 Jj 11 991g 99 88 96%) Std ) 78 Jan ib 4 2 ...-| 9914 July’3i 44/| 621 . 
Beneficial Ind ee i9601A | 114! Sale '110 11010 12|| 861, 991 50- iy SUES ninco an tools Ji 61% Sale 611 uly’31/...- 95° 92% 
Berlin City pees he oe 1946|M we 11453 114 11012) 59l| 107 2 11144 | Gen gear of Gob Os "SCORE 5 pl 6514 Sale | 65% 71 3i| 25, 20% 
ect | Hib RHR Nu | eee 948M Ni 5 544721, 614 104 
Deb sink fund 6: deb6%81951/J Di 40 Sale | 95 96° 21|| 11012 115 | Genl ao Accept deb 68- ion 5 Sale | 55 4) 36)) 651 
Deb 6s. }48------ 1959|\F Al 4 Sale | 40 68! 95 c992)G etrol Ist 8 f 5e-.----- 7|F Aj 103% Sale 59%) | 7 s $8 
ee es 1 50 1, | Gen Pu _-----1940/F 103g 55 
perin icc i  Caga- 1058 A 9 8 sae | 413 | $3] 42 sox | Ge The Dery deb e¥g8--ccctaaals 3) “254 Sale | 5! ieart “Ball 10H 104% 
st & ref 5s guar A’ Sal 24 4 | Gen Theatres "4915 3} 7 2 971 1034 
30-yr p mm & im 1 oeelma S| 103% Sale [103 454 33 80% | Good Equip deb 6¢_194 0 Sale | 70 2| 147|| 92 3 
Bing = Bip pt 8 ft 56. ..1936\J 03 4 1031 4 31 38 s Hope Steel & I - OIA O 14 Sal 772 31 971g 
g deb 6% J| 100 Sale 4 10312 28 8512 Govudrich sec 78_19451A ie 13 211 70 96 
Botany Cons M 8...---1950.M S| 64 99% 101 | 10214 106.) © (B F) Co 1st 6 4s 194 0} 50 Sale| 50 114) 257)| 13 14 
Bowman-Bil ile 6 48. .--1934\A Sale | 64 66|| 99%, 104 “Ig onv deb 66....-.--- La ; J J} 901g Sale 51 7 74 
Bway & i on it 7193 eI a aie, sent 30] 23 Sen Gotham Sik Hosiery, iat 1057 fi el ast Gale ts* 53°] 136) 20's 10218 
Certificates of deposit... - Di 5 t’31]_ 3612 | Gould Co eb 68.1936|J D le | 82% 89 \j} 8 7 
Brooklyn City R t-----.-- Zp) 4! 6 | 5l2 gal" gl) *S,, 9% Gtc upler Ist 8 f 63. _--1940 88 Sale | 88 135|| 82% 4 
Bklyp Pdison | R ist 5e...-1941)3 J 2 65!2) 5 June’3 5 31g 9 1 ons El Pow (Japan) 76- F Al ---- 35 | 33 88 51 7 9213 
Bk ne gen 5s A..194 76 Sale | 751 e’31)_..- st & gens f6 6.1944/F A} 931 36} 1 5 90 
Bhiyn Qu Co - ae antl “i968 4 y _ 107% 10684 torte 2 i o Gulf States Steel deb Bigar 1942 y f. a . Bale tH +t . 16 oats on 
68 stam “4.IM NI 5 97 14 1081, | Hackensack e | 35 75ig 
Brookiyn B Tr istcenv s @ fouls ol 68 —_) s 63 a | 94° 10212 | Hansa SS LI Water Ist 48--1952/J J 46 | 13 9516 
Bklyn Union E} ist vg482002|J J} 85 6612 Jan’31 59 69 | Harpen Mi 6s with warr_1939/A 941g Q5lg] 9453 
Brienmen wok de Sle. at | 2g eT Po 
& ref 6a series = N! 111 Sale 89 "16 .--. .--. | Havana Elec m shs "49/5 30 
Conv deb g 5s A...1947|M N 1211 11053 111 85 921 Deb consol g 58- 1952 Ji} 48% 50 | 49 | 867, 
Gent des fe... ..s. 00 1936)3 J 4 ----/121 Aug’31 26|| 1074 113 | | Hoe ree Ss 1926---19 F Al 25 39 | 30 52 | 21 
site a saita ee 2] Sab Se Fae, coo ata ana” aay coreg res iene | * aae| & | 18) 30° sh 
m 51 - ouston Of -1947|M Pe | 10 30 
Bush ator hd ogy B ser B.---~ 1981/F A iss ~.--| 941g May’31 65}| 102%, 106 | Hudso I sink fund 5 }48.-1940 N| ---- 49 | 59 . 23| 40 2 
era fer Senne ln of ae eee ay'31)..-|| 9415 96 eae Ome hey tga ope ante te 68 
Fy oka Srey pmyene 19 901g ....] 901 4) 321) 101 n Co Gas Ist 962|3 Dj} 50 Sal 87 = Sie 65 
panama gaiuca'el 3) Stu ele| Su son al a Humble Ol Refiing 64a-19a3h | 103 ae | 80, 0873/20. 88 
Ca: 40 A---1945|M Ni --. 4 50% 974 972 ; 72 1011, | Mlinots 6 ey is 1937|A F — Sale |102 ie al 1047 soot 
eaecin atancmsaaiaed ie heh iaind sen) ee be eae HS BH, 1 Ba Hoh oe 
Sot Feibewues cone ab cide 1940|3 J ~~ --|105% er Steel Corp mtge 68_- 940/A O, 10212 Sal 10727 103% 
91 3s 105%) 1 Indiana Li tge 6s. .1948/F e 10212 104 105 1 
um Foapetean copy Gre oi Saltese A 93 | 91 92 108 108 | 1nd Nat Gee a OU Rett { 68. Al 37 Sale | 37 1 ome 
uey 8 & 5348. ------ 1938|M 78 ..--| 80 241} 89% 1 at Gas & Oil Ref 1941/M Ni 20 22 46 01g 1041 
——— ug Ist sf 78 Ni 90 8012] 6 00 | Inland Steel 1 5s -..1936|M N/ 1 1912 191 3782 
Canada 88 L ist ----1942|A © 90 9 77's 98%) 1 st 4 48--- 02 Sale 10 2 1 
Gent Dist el lat Sb-yr be. 2- 1948 37% sale | 37m 10%] “sll 15 “ts "| otervore Ietrop,4 48_ IW7slA O| 92, Sale |'G2 tox 10015 102% 
Cent Hud G be tars 1931/F A 051g Sale |1051g 10 4i| 37 70%I1 ‘ertificates of deposit... - 1956/|A O| 10!g 12 924 92 97% 
Cent Ill Elec & E 58... Jan 1957 MS 78 8712 85 oe 7 105 106! nterboro Rap Tran list bs eiedetiedied A 4 101g June’31 91 96% 
Central Stee Gas Ist 58. .-1951/F 0614 .---|105! LJ 2|| 33% 87— -71966|3 J} 55 Sale 912 Jan’31 Ole 101g 
Seren Sees! prod 460 A= 1948/00 a us Ge gate nee | "38ll gate 108 | 10-yea soocle Se Sele S. Pe 
Qeapetes Sugar (0 lstet 73%0°30 od | 487, Sale pr 100 8 pk As Interlake I on. ae _--1932|M a 742 Sale | 34 * 54 as 
heep Corp conv 58.M i 15 8 517%} 86 I nt Agri Corp Ist 20 yr 5s... 1951|M Sale | 71 34 
Chic City & C ay 15 ‘47|M N Sale | 15 15° 3312 60 gri Corp Ist 20 yr 5s ni. “a 79 64% 
eat uae Ss BS e. Bi oe Ee eh Stamped extended to 5s -1982|M Nj 99%2 100 79 | 79 71 95 
Chicago Rys ne a © sao- ~~ =| 271 844) 108)} 80 1 nt Cement conv deb _...|MN] -.-- 617 9912 Sept’31 79 = «87 
5s stpd J} 105%s 10 ig July’31). 01% | lpternat Hyd 68_...1948|M N - 61%) 62 Aug’3 98le 99 
Driueipal and A rete 15% aelaeels Bata ~-"0 saat ten, | Coat ydro El deb 6s 78 78% 78 i b+ IE 
Gini Geth 1931 int... |F A 1\-__-|] 103g 1061 t Match s f deb =---Es A O| 59% Sale 79 2 76lg 
Chile Copper Co oe A ie | NR ES ---1947|M Ni 6412 Sale SS 78 100 
Seastinuaa” 7c = #212 pu3i|.--|| 57 74 Inter Merean pe a ale @a-- 1047 Oi Bale | 71 72 5612 9314 
Clearfield Bit C 48 A AO 60 Sale | 60 = 2611 61 83 nternat Paper Se ser A & _.1941/A O| 667% Sale 71 77%| 252 63 901g 
Colo F v deb 68----.. ocn- 74 3 99 | 116/| 90 4 | tnt Telep & Teles aronseee -1955|M S| 41 le | 66% = 67 6673 97 
Col #1 Co gen ef 6a.---1b4al 3| “ads sale | 40% °°s0 |-~8) “37 99] Conv deb 4 eaebe 4i40 1952/3 4) 58 sane] 40%. 40s si|| 92 77 
umbia G ---1934/F pa 85 , 7 70 OS wR ti SANE A. 1 Sal 64 693, 
Somesn ete inte s| 8 Bel ae wi|_.o|| 85 gos] Deb 6 vr B with wa wig a] @ Bela el Bil BB, 
nture 58_.... re) 3s 97 % D412 Ww warr._-1 76 | 70 62 
Columbus G: ----Jan 15 1961/5 J 91 Sale} 91 131]} 83% 101% ithout warrants. .-__ 948/A O} 70 Sal 71 6 911g 
Columbus Gas 1st gold 68. --1932/ 3 St us| 8° Soy “Ball Bt" Youn | xc Pow a veiw igor 8. oe oe ee hee aed zo 75 
Commercial 7PaLinéieissin s 961g 98%] 9812 Be 97 | 221/| 90121 4 | KC Pow & Lt lat 4 70 July’31 70 «76 
t’31 2100 | IstM4 seer B.1957|3 ----|| 70 
Coll trst5\s it s f 68....1934 MN 941g Sale 98 Ooo! ae 951g 993, K a Se J 104i, Sale 1041 75 
ganraenris saci 2] 3, S/S, af i sr Eemcetetie mee te ioe Hae a Ton 1 
Senne EL ita he dite esi oe 95! al Sil 93% ‘99s, | Kendall Co 6ssa wit s-ipasia Wi 20% Bale | 30° 35 aog|| 'O3% 107 
. 1st & ref J} 107 1 2 96%) 112 9%, | Kendall C st 68_...1946|M 8 30 931 
Stamped guar 4 g481951/3 J 0714°107 1071 9112 10012] Ke o 5s with w S| 64 68 35 36 2 100 
wea ysto. arr..1948|M 6412 281 
A 48... 1951/3 J 98 100% 1015; July’ 4) 4'| 1051g 108 | Ki ne Telep Co Ist 58 $| 61 Bale 65 6 2 75% 
Gonsoliduted Loan—see on 10112 10314}101! y'31|-...| 99% 1 pgs County EI L & ---1935|J J} 70 61 sia fs = 
Hydro-F P row & C 112 Sept’31 01%] Purchase P 68_--1937 72% 73 39 a 
of Upper Wuerte tlee_ Wor omm |Banks ----]] 99%, 103%] K money 68 A O| 105% 73 3 71 
m . ings County Elev let ¢ 4s. 1 ---- 105 7 
Cons Coal of Md tombers 70.196615 J] 57, Sele einesGe takes tne ee Se ee SS June’31}...-|| 103% 108 
me ae. (NY) deb Been —P ° 26%, Sale a7 sv Biber 9 Rs... phar) Apes 7 J 5 tone Sale | 79% - E. 134 = 
PRR ae ad. year Ta veers al ie” ee 10614 |--z2l| 35, 93%] Kinney (GR) & Co7 44% not eae) inate 90” Ane auestl---}) teen oe 
Conaumers Power ist 68----1983) B| 18 Sa Hans 18 3] tot ee ren Found cll bon 1D3, B iss Bale “ae, ap | 18 isis 130" 
ona teeny ey Tsatae: gt ee 2110453 10453 104 oll sec 8 f 58_---19 214 Sale 1021 8 | 721 
15-year deb Se with warr.. 194615 D 4 Sale | 10614 1 5i| 1031g 1055, | I .-1959|M 8} 68 Sal 4 102%, 7 2 95 
Copenhagen T with warr..1943/3 D 461, Sale | 461 0634) 16]) 163 1067 lacheaae Steel Ist 58 a | 68 75\s| 2 101 103 
Corn Prod Re elep 58 Feb 15 1954/F A 2014 Sale 2010 50 8 46% 85 fi lede G-L ref & ext 58 A..1950|M 8] 10414 Sale | 68 9453 
Crown Cork _ lst 25-yr sf 58 '°34|M N 1051g Sale 98 281g} 15/| 20 64 Col & ref Ve dhod nda Sais A O} 1012 Sale 10414 = 104!2 3 
pT ola eg eS 5 he 105 ~~ -.|105 i ""-]besle a] o7ig Bale | Ova gots 111] 102% 105 
Grown Zellerbach d Pap 68. .1951)3 95 96 | 95 =~ ail 102 1055" Lautaro Nitrate Co conv 68- 190017 Ai -- 98 97!2 982} 23 10112 1041g 
Cuba Cane S ch deb 63 w w 1940|M 3] 90 Sale| 89% 9512) 10 991 Without warrants v 68.1954 ag 9934 13 9712 1037 
* Lehigh C & Navst4%sA__19 98 
Conv pos be mya conv 78..1930|3 J 6512 Sale | 651 90's) 24 0 963, & Navst4% _ 13 3} 11° Sal 103%, 
Cuban Can stamped 88 ..1930)3 oo-= on--] 41 2. 68 | 14|| 50%, 85— Cons sink fund 4% 8 A..1954|3 J} 102 ee} lig 17 | 22 
Cuban e Prod deb 68.._1 Th cons puma Mar’30|....|) --- Lehigh Valley C sser C-1954/3 J] 101 101! 102 10213 ‘| Ills 751 
ope fm Fy Tier aeeciaae al 6° dat 37ie Des 30)---. - ---- | Ist40-yreu Coal letg 58--1953)3 J 101 1014; 10112 10112 17\) 9812 10214 
Ctts of dep spd. war &ttached_|_ 6 Alltel 6% ou 64|| "4% 14% a & ref sf 58... % -1933|3 J cece oes 99%; 3) ORB, 10214 
Cumb T & T Ist and pees 64 8 | 5%, $¢ il 664 16 eet — 1934|F A 10012 corel eae Aug’31)-..- 99%; 1027, 
arene Fruit ‘2 gen 58...1937|3 J] 1 7 el 5 8 19 21g 17 —- awn... 1944/F A F4 | 55 2 Sept'31)-... 98% 10213 
Del Pow & Light let 4}0..1071/9 3 1051s 1051+,105, 1051 36| 5° 10 | lea oy, cee 1964 fal 48 45 | 62 Suly-ai---- 507 78" 
lst m 4\%e__ st 4}48..1971/J J oo Sale |10412 105 16|| 102%, 1063, | Ligg Zrletés... F Al 30 60 | 491 July’31/-.._]| 43 78 
pate Sie. ooo roo 1969.3 J} 100 Sale | 9944 100% 7 1021s 1058, ett & Myers Tobacco 7e.1964 4\F Al -..- 50 | 50° Aug’31)----|| 49g 52 
= tone © EIL ist & retst 196913 3/100 Sale 1100 100 |” 9914 10112 ese rraceeg ert tH : 124 Sale 12314 Se --z-|| 48 4 
Dery (DG) Corp lets nt Gorse | toe Saie [100° 100 |" i}| 100° 100” Lombard Elec st Gs-------19411A O "Oats Bale | 96a 97 $5] {28% 128 
2d 7 st sf 7s.- 12 104! 12/] 100 ith warran warr '52|J DO i.) 140110 
Devrolt stpd Sept 1030 coupon. [MB] 2 64 «}10815 Lotte] 18)] ‘80% Lome] “he on Co deb 7a:-"i044/a © Tax Sale | 74s 7's| 28i| Tay o3. 
n & ref 58 1933|3 J 61 Dee'29|....|| --;- ----| | Deb 5349. ------ BS 1091s Sale |1 s| 18 
Bee es oe A.-- 1949 10214 Sale |1021 e’31|_.--|| 8 ¢15 eee oe 1951\F Aj 884 091g 113%) 27) 75 95!2 
ans aoe ipssid | 107% Sal eo BB ee ee een as taro an” leeains te a—enicn ss 39'| 'Os% 118 
Gen & ref 4 448 series D-_- ipesiF Al lovis Bele [ror i Bey rae en Gas Say) Se eae ey Sere Pee em 99 | 127| 867% 101" 
Det United Ist con yy ee “19811F A ious = 10714 1071 = 106 10814 staf6}4s_..._.- wat - 2 107 28 1031 pe 
Dodge Bros eonv ---1932|3 J @ |101lz 1 OE eli ae ase Se : 
Dold (Jacob) ene ea oe <8) 98. 103'z) 168|/ 99% 1054, MeCrory Stores Corp deb 6348°411J B] 9412 Sal 4| 56% Sept’31|-...|] sea; 8715 
Donner Stes) let ref Te 5s..-1 Ni 6212 Sale 887%| 109|| 82t, 93) Manati Suga: ns deb 5 s'50|M N 2 Bale | 9412 96 
1st ref ---1939|M $& 6212 65 8 93's r ists f7s-- ‘ 6614 Bale | 6 13 
Duke-Price Pow int Ga ser 41960) X 85 -a-| 90, Marai|..-.|| 80° bo Sara onset tl AO} tas 30 | 2th Saul“ G2ts ‘sai 
Bont Cube Gir ibe ote tue en 97 Sale| 9 ‘ 7] 90 1 d4s_.-..... _-1990|A O| 411 - mo an 2 
kd lee iN php A bt ~ Fy att a4 1041s 105 Ba A. 10612 Mie Tr v4 RR & Ltst 5s “7983 m , 3512 or | 40 om 502 176 3% gat 
Y) ist .--1939|)3 J 10 113 '212C1 OF, etfs of parti ---- 6 a 
El Pow Corp consg 58.19) 102. 4} 22)| 10 A I Namm c ip 98 sept’ 31 40 51 
(Ger 9513 3) 13 ---|103!g Sept 31 42 |M & Son Ist 63 ron 
lst sf6 a many) 6s '50|M 8 2312 127 1122 Sept’31\_._. 973, : arion Steam .-1943|3 Dj 9 95 100 
Ss jets t 4 103'. | M hovel s f 6: 2% 973 3 
sletcimecantet |” #| 3 Se Bitros ber pate tok oF Be at 4 3 oe 
seals Get tae tae re te cose 85 45!2} 12/| 43 Meridional with warr.1945/M N le | 92 92 3247 
h 31\J 40 Sept’ 87! e Elec Ist 66 Sa Sg} 32)| 9: 
Ernesto Hreda Co ist 78.1964)" O| oii 22 [de Aug sHl--|) to Eri | Met dst ret fo oer C--1988|9, 3| 103 geie| 64 67"| 18 #4 90 
mananne bie on. 101 | 6 20 | Met rD...--.--- "1968 4 105'2 1054, 20|| 79 
eCam cate, 00 A 5s Gl] 101 101%] Metr West Side E (Chic) 40-1938 Ola Ol 372 46 | 38 teeroll “70'| ‘god 105% 
ptiow sales ss! axl! «3 7A Ming Mill Mach lst ie Pee 4 Al 55. 4 =, - 3814! 3 sate 10448 
wena gy _ 19! D . : 7 
1& Ovcolltref Ss 1038R'M S oak — 35 wy --551 60%4 ~. 
e | 991g ¢102 85) 35 847 
1} 99's 10414 
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Fd PA 
BONDS =3 Week's , Range BONDS sy Week's 2 Ranas 
WoOY) =STOCK EXCHANGE| 3 Range or 33 Sence N. Y. STOCK EXCHANGE st Range or 53 Since 
Week Ended Sept. 18. Se Last Sale. | &&|| Jan. 1. Week Ended Sept. 18. = Last Sale, |& Jan. 1. 
Low Hiogh| No.\\Low High Low High) No |\Low Higa 
Milw El oe & & Lt Ist 5s B_--.1961/3 D 10134 103%} 80]! 9912 104%, | Rima Steel Ist sf 7s_______ 1955|F A 40 50 5}} 40 88% 
ist. matge 66. .....------- 1973/3 J 10012 10312) 52)/ 10012 104% | Rochester Gas & El 7s ser B_1946)M S| ____ 105%3 Sept’31/____|] 105g 10712 
Montana Power Ist 68 A---1943/J J 104%, 10512} 83/| 10% 106 Gen mtge 5 4s series C_._1948|)M $ |102 10712! 18]} 102 10753 
Deb 5s series A--.-.---- 1962|3 D 95% 101 26|| 95% 104 Gen mtge 4 }4s series D.__1977|M $ 10212 10253 6)| 991g 10319 
Senecnatin’ Min & Agric— Roch & Pitts C & I p m 5s___1946|M N BO. DOC Sie sae Sie ee 
Debs 7s with warrants..-1937/3 J 893, 8934; 10 89%, 10012] Roya! Dutch 4s with warr...1945|A re) 814 86 45 Rll4 94 
Without warrants ---.----- I J 90 914} 82)| 89-5 99] Rubr Chemical sf 6s_.____ 1948/A O 38 44 22)} 38 £54 
Montreal! Tram Ist & ref 58_-1941/J J 9914 9914 2 98lg 1913, | St Joseph Lead deb 544s____1941/M N 9112 9219} 177 91 99% 
Gen & ref sf 5s series A..-1955/A O 927g Sept’31/__.. 90% 95 St Jos Ry Lt H & Pr Ist 58__1937/M N 98 9834; 15 971g 100 
Gen & ref sf 5s ser B_..-1955|A O 94 May’3l1}/.... 931g 94 st L Rock Mt & P Ssstmpd_1955'/J J 51 51 22 46 57 
Gen & ref sf 44s ser C_-1955|A O 871g Mar’31i__.. 87ig 871. | St Paul City Cable cons wots ee | 88 June’31/_... 873g 92 
Gen & ref sf 58 ser D_..-1955|A O 931g May’31}_.__|} 91% 9342 Guaranteed 5s........ 1937/5 J 33 88 June’3l|.-.-|/ 88 92 
Morris & Co ists f444s--.--- 19syjJ J 641g 6834; 28]; 64!g 83 San Antonio Pub Serv Ist 6s_1952|3 J 10612 10712) 13]| 10312 lova% 
Mortgage-Bond Co 4s ser 2.-1966|A O 70 70 2|| 70 $70 {Saxon Public Works—See under 
10-25 year 5s series 3_..-- 1932|3 J 9934 9934 1j} 97 99% Foreign Governments. 
Murray Body ist 6 4s-_----- 1934\J D 94 94 2 92%g 98 | Schulco Coguar 6%s______- 1946/3 J 55 1 55 75 
Mutual Fuel Gas Ist gu g 58-1947|M N 1091g 1091s} 5)]| 10212 10912] Guarsf 6s serles B____- 1946/A O 60 Sept’31)....]/} 55 91% 
Mut Un Tel gtd 6s ext at 5% -1941/M N 10312 June’31}_.._}} 10253 10312 ] Sharon Steel Hoop s f 544s__1948|F A 59% 60 13}| 59% 901g 
Shell Pipe Lines f deb 58___-1952|M N 81 85 | 17/1 73 92% 
Namm (A I) & Son__See Mirs Tr Shell Union Oils f deb 5s_.__1947|M N 6612 6912} 93]} 621g 89 
Nassau Elec guar gold 48....1951)3 J 4653 487s; 22 45\2 53%, Deb ds with warr_..____. 9491/A O 6612 6912} 45]; 64ig 90 
Nat Acme Ists f 6s. .--.--- 1942|J D 95 Sept’3l/___- 93 9612 | Shinyetsu El Pow Ist 64%s_.1952|J D 71% 75\gi 101] 7173 93% 
Nat Dairy Prod deb 5{s..-1948/F A 9812 1001s} 320 98 102% | Shubert Theatre 6s_June 15 1942/5 D 9 9 3 25 
Nat Radiator deb 6 }4s--.-- 1947/F A 13 1 15 11 257s | Siemens & Halske s f 7s_...- 1935|3 J 78 Sept’31/.... 104 
Nat Steel ist coll 58.......- AO 851g 8734) 160}; 85's 91lz Deb sf 6s-----.--...- 1951|M § 70 4 74\g} 29 70 101% 
Newark Consoi Gas cons 5s.1948|J D 1081g Aug’31}____|} 104 10812] Sierra & San Fran Power 58_1949/F A 10412 105 18 1 
N J Pow & Light lst 4}48---1960/A O 102 10253} 45 i? eg Silesia Elec Corp sf{64s__..1946/F A 35 397g 5 35 = Bllg 
Newberry (J J) Co5% notes’4UjA O 9 90 93 23 Silesian-Am Corp coll tr 78__1941/F A 5014 573%) 72), 50% 85 
New Eng! Tel & Tel 58 A---1952)3 D) 11119 111%/11112 111%) 25 108% 1321 Sinclair Cons Oil 15-yr 7s_..1937|M 3| 88 951g} 133]| 83% 100% 
ist g 444s series B.------ 1961|/M N 107%g 108 18]| 1035g 108% 1st lien 6 4s series B__.__- 1938/3 D 8612 92 84 78 Q81l3 
New Ori Pub Serv ist 58 A--1952/A O 8712 9253) 29]| 85 94% | Sinclair Crude Oil 54sser A- 1988 5 J 1017  1023g| 74|| 997% 103% 
First & ref 53 series B-.--- 1955)5 D 8512 9212! 123 85 9412] Sinclair Pipe Lines f 5s_.._. 2\A Oo 96 100 25 10253 
N Y Dock 50-year Ist g 48.-1951|F A 0 70 5 69 8Alz | Skelly Oil deb 544s._-._-_.. 1939 Ms 60 63 291; 41 84 
Serial 5% notes. -------- AO 47 49%; 31 47 817%, | Smith (A O) Corp - 6 4%s..1933|M N 10212 1031g} 20)]) 102 i104 
WN Y Edison Ist & ref 64s A-194]/A O 11314 1163s} 70)| 113% 1171, | Solvay Am Invest 5s_._.._- 942|M 8) 93 95 17|| 93 981g 
1st lien & ref 5s series B---1 AO 10612 1071 38]| 104% 1084 | South Bell Tel & Tel Istsf5s"41/3 J 105%, 1061g| 70 106% 
N Y Gas Ei Lt H & Prg 5s_-1948)J D 112 112 1}| 107% 11212 | S’west Bell Tel Ist & ref 58_.1954/F A 106%, 10714; 38]) 105 107% 
Purchase money gold 48-1949 FA 1001g 10012} 10)} 971g 102!s | Southern Colo Power 6sA-_..1947|J J 10012 104 23}]| 10012 106% 
NY LE & W Coal & RR 5 %s'42|M N 102 Sept’30/_.__]] -... ---. | Stand Oil of N J debds Dec 15’°46|/F A 103% 10419) 84!) 102% 1051, 
N Y LE& W Dock & Imp 58°43)J J 100 June’31/___.}]} 100 100 [| Stand Oil of N Y deb4s_..1951|J D 1001g 101 | 124]} 96139¢102 
NY Rys ist RE & ref4s.-.-1942!3 J 431g Oct’30/____]] -... --.. ' Stevens Hotel Ist 6sser A...1945|J J 35 371g, + 5/' 35 68 
Certificates of deposit - - ---- — 40 Dec’30}_.._]] ---. --.. Sugar Estates (Oriente) 78..1942|M $ 31g Sept’31 -... 2 30 
30-year adj inc 5s--.Jan 1942)A O. 2| 21g Dec’30|_.__]] _--. -.-., Certificates of deposit.....__. MS 3 Big 4 3 3ig 
Certificates of deposit ------ AO 1 4 suiy'st anton 4 Syracuse Lighting Ist g 58...1951/3 D 1101, 11015 1j] 105% 111g 
N Y Rys Corp inc 6s_-Jan 1965} Apr 1% 5 1% 41, 
Prior lien 6s series A -.--- 1965\3 J 5314 53% 8|| 45 61 | Talwan Elec Power—See under 
N Y & Richm Gas Ist 68 A.-1951|M N 1067 106% 51 106 108 Governments. 
‘Tenn Coal lron & RRgen 5s. 1951|5 Jj 105 105 5]] 104 107% 
N Y State Rys Ist cons 4 }48.1962|M N 4% 5 10 4% =1112] Tenn Cop & Chem deb 63 B.1944/M 8S 78 78 * 21] 73 99 
Certificates of deposit. ----- MN 43, 434 5 9 | Tenn Elec Power Ist 6s_-.-- 1947/3 D 107 10714} 48]] 10453 108 
50-yr 1st cons 6 44s series B1962)M N [6 Aueer.... 5 12 | Texas Corp conv deb 5s-_.... 1944/A O 91 9473) 238]] 881g 102 
N Y Steam ist 25-yr 6s ser A 1947|M N 10714 108%4, = 8|} 10714 109% | Third Ave Ry Ist ref 4s._.-- 1960|3 J 48 51 32 
lst mortgage 58..------- 1951|M N 104%, 1051 29/} 1 1 Adj inc 5s tax-ex N Y Jan 1960/A O 30 321g 171 2 48%, 
N Y Telep ist & gen 8 f 4348. 1939|M N 10453 10. 65|| 10112 1061, | Third Ave RR Ist g 56__--_- 1937/5 J 98 101 39]] 93 -101 
30-year ref gold 6s.------ 1941)A O 105 1051g] 38); 104% 108 | Toho Elec Power Ist 7s_-.... 1955|M 8S 93 97 | 225]} ‘91l2 101 
N Y Trap Rock Ist 68------ 1946|J D 8812 911g} 35)]] 8812 10012 6% gold notes.-....-..- 1932|/J J 99 65}} 961g 10013 
or Falls Power Ist 58--1932/5 J 1005g 1007} 5)| 1005s 103% | Tokyo Elec Light Co, Ltd— 
Ref & gen 6s------- Jan 1932/A O 101 101 5}| 101 103 lst 6s dollar series.-...... 1953|3 D 71% 7814! 129 71% 91% 
Niag Lock & O Pr Ist 5s A.-1955/A Oo 104 105 11|} 10312 106 Trenton G & El Ist g 5s-.... 1949|M Ss} 107g June’31)-..-- 04 107% 
Niagara Share deb 5 }4s----- 1950|M N 885 8934) 76|| 385 Truax-Traer Coal conv 6 4s.1943|M N 30 36 8 72 
Norddeutsche Lioyd 20-yr 8 {68'47|M N 40 49 12}} 40 87 | Trumbull Steel lst sf 6s....1940)M N 70 70 1]} 70 1001 
Nor Amer Cem deb 6 4s weed M § 3612 394} 34]; 29  561l2e] Twenty-third St Ry ref 5s...1962/3 J 20 Aug’31\...-]/ 20 261g 
North Amer Co deb 58_----- 961/F A 94 100 | 171]} 94 ¢102% | Tyroi Hydro-Elec Pow 7 }48.1955|M N 69 71 10]} 65 100 
No Am Edison deb 5s ser Az21987 Ms 101 104%) 44!) 10014 105% Guar eec s f 78--..-.-.-- 1952|F A 60 63 11}; 60 961g 
Deb 54s ser B..-Aug 15 1963/F A 1001g 10314] 26} 1CO's 105 
Deb 5s series C_._.Nov 15 1969|)M N 9612 10114) 121 96!2 102%, | Ujigawa Elec Pow sf 7s-...1945|M 8S 9714 100 45|| 9714 1021, 
Nor Ohio Trac & Light 68...1947|M 5S 1061s 10712) 51|} 103 10812] Union + hg Pr (Mo) 5s.1932|M §$ 1021g 103 12}| 101% 103 
Nor States tow 25-yr 58 A--1941/A O 1037s 105 20]; 102 105% BE PONE IN. aceccccnan 1933|M N 10212 10253) 2)| 101 10313 
[st & ref §-vr tis ser B----- 1941/A O 106 10614) 34|] 10544 107% | On EL& P an lst g 548A 1964 J°2 103% 10412) 6)| 10212 10453 
North W T lst fdz 44setd.1934|5 J 101%g 101% 3\} 100g 102 Union Elev Ry (Chic) 5s..-.1945)A O 661g Aug’31)-..-. 661g 73 
Norweg Hydro-E! Nit 5 4s.-1957|M N 88 88 10}} 88 101% | Union Olli 30-yr 6s A...May 1942/F A 1021g 105 12}| 1001 108 
Ist lien s f 5s ser C...Feb 1935)A O 99 99 8}| 97lg 101 
Ohio Public Service 74s A--1946/A O 11014 110% 4/110 114 Deb 5s with warr...-Apr 1945|J D 8212 85 61 97 
lst & ref 7s series B...--- 1947|F A 111 112 8)| 11012 115 United Biscuit of Am deb 6s. 1942)M N 100 103 18)} 100 105% 
Old Ben oui ist 68. .-.--.- 1944/F A Sale | 35 38 26 19 5014 | United Drug 25-yr 58- --.-.-- 1953|M 8 97 101g! 144]] 965g 10213 
Ontario Power N F ist 58..-1943/F A 10412/1051g 10514 4|| 10314 1071, | United Rys St L istg 48_--.- 1934|J J 54 55 24 62 
Ontario Power Serv ist 54s8.1950/3 J Sale | 73 76 231} 7l 94% ]US Rubber ist & ref 5sserA1947/3 J 6512 «68 93|} 62  Tblg 
Ontario Transmission ist 53_1945|M N 10353 105 2|| 100 10714 | United 8S Co 15-yr 68------ 1937|M N 100 §=©100 4|| 9912 101% 
Oriental Development—See Forel|gn G Un Steel Works Corp 6 448 A-1951|J D 361g 4714] 73] +36'g 837% 
Oslo Gas & El Wks exti 58---1963/M 5 9153] 91% 917%) 1;| 917% 100 Sec 8 f 6 44s series C_-.._- 1951/3 D 37 47 17|| 37 83% 
Otis Steel lst M 6s ser A.-.-1941|M 8 71 72 6|| 70% 99% 8 f deb 6 44s ser A..----- 1947|J J 30 41 53)| 30 83% 
United Steel Wks of Burbach- 

Pacific Gas & El gen & ref 58.1942/5 J 105 10512} 71)| 10212 106%] sch-Dudelange sf 78...-1951/A O 10012 Sept’31!.---]] 9812 108 
Pacific Tel & Tei ist 58.---- 1937/3 J 106%4/10612 106%) 24'| 103% 106% | Universal Pipe & Rad deb 6s 1936|J D 5llg Apr’3l)----|] 5itg Bits 
Ref Mtge 5s series A--..-- 1952|M N 107% 10814) 361 106 10812] Unterelbe Pow & Lt 6s----- 1953/A O 71g 404 864 7 tg 83 
Pan-Amer P & T conv 8 f 68. 1934|M N 101% 102 34} 10112 103 | Utah Lt & ‘Trac Ist & ref 58..1944|A O le 95 98'g! 28) 94 101% 
Pap-Am PetCo(ofCal)conv 68 '40;/J D 31% 3314 9 78 | Utah Power & Lt Ist 5s_._-- 19441F A Sale 101% 10312 68)) 100 104% 

Certificates of deposit -..-..-- bbws 31 31 2| 31 33 | Utica Elec L & P Istsfg 5s.1950/3 J -~-~ 10733 July’31)---.|| 104 107% 
Paramount-b'way ist 5348--1951/5 J 10012 102 | 26)| 100 105 | Utica Gas & Elec ref & ext 581957|J J Sale |111% 11ié¢g) 3/| 15d, 1131, 
Paramount-Fam's-Lasky 68-1947|J D 79 83 42|| 74 97 [Util Power & Light 5s-.-..1947)3 D le | 53 71 49|| 53 84 
Paramount Publix Corp 5}4s81950IF A 70 7412) 120)]) 67 89 Deb 58 with warrants. ...-. 1959|F A 4612 63 46'2 76% 
Park-Lex ist leasehold 6448-1953 J J 47 48 5i| 40 6212 Without warrants. ....---- a a at at By ee coccleoee | case ccce 
Parmelee Trans deb 68 - - - - - 1944.A O 16%, 16%, 1 38 | Vanadium Corp of Am conv 58'41,A O 6812 711g 5 | 681g 87 
Pat & Passaic G & El cons 581949 M 8 107% Aug’31|__._|| 105 107% | Vertientes Sugar ist ref 7s--.1942\J D 19 21 7} 19 45 
Pathe Exch deb 7s with warr 1937 M N 89 91l2' 291 96 {| Victor Fuel Istsf5s_------- 1953/3 J 22 Mar3lj-.--- 22 22 
Pennsylvania P & L Ist 4$48-1981/A O 95 985s) 316|} 95 100 | Va Iron Coal & Coke Istg 58 1949|M 8 83 Aug’3l\----|| 75 85 
Penn-Dixie Cement Ist 68 A1941)M §$ 51 5212 61 Va Ry & Pow Ist & ref 58...1934|J J 102 10314; 22)) 1013, 105 
Peop Gas L& C ist cons 68--1943/A O 1165g Sept’31)___ |} 1121g 1165, 

Refunding gold 5s...-.-- 1947|M § 107% 110 1041g 11012 | Walworth deb 6 }4s with warrl935)A O 40 40 4|| 40 85 

Registered . .....--..------ M$ 10912 se at ----|| 106 1092 Without warrants. -.-.----- A oO 48 Aug’3l|--.-|| 48 90 

Phila Co sec 5s ser A -----.- 7\J oD 9712 101|| %712¢104 ist sink fund 68 series A...1945)A O 38 45 | 42/| 38 79 
Phila Elec Co ist & ref 4s8- 1967 MN 103% 105 40|| 102% 106'. | Warner Bros Pict deb 6s.-.-1939]M $ 5253 236|} 25 74 

let & ref 48.-....-..-- 7UF A 9614 101%) 187]| 927% 1001; | Warner Co Ist 68 with warr.1944;A O 79 Sept’3li..../| 79 97 

1 Ret 5s i973 3 J 75 79 99|| 72%, 851, Without warrants. -...-.---- AO 75 75 75 = 97 

Conv deb ts. ----------- 1949|M 8 53 57 54|| 53 83 | Warner-Quinlan Co deb 68..1939|M 8S 40 41 12} 40 69 
Phillips Petroi deb 5348----- iv3y)3 D 57 6312) 105]; 50ig 921, ] Warner Sugar Refin ist 78-.1941|J D 106 10612 19)| 10012 106% 
Pierce Oil deb s f 88..Dee 15 193i|J OD 103 Aug’3l/____|| 103 1031, ] Warner Sugar Corp Ist 78.-.1939|3 J 101g Sept’31|----|| 1 1713 
Pillsbury Fi Milis 20-yr 68.-1943;A O 10312 1041 9 103%2 106 Stamped July 1931 coupon "39/3 J 101g 11 11 6lg 23 
Pirelli Co (Italy) conv 78. ---1952|Mi N 101%, 102% 5 1043, | Warren Bros ('o deb 63----- 19411M 8 63 76 17 63 91 
Pocah Con Collieries ist sf 5s8°57|J J 90%, Aug’3l/____ oe 95 | Wash Water Powersf 5s_..-1939|J J 10412 Aug’3lj.--.|| lus 105 
Port Arthur Can & Dk 63 A- ieee FA 100 ug’31)___.|| 99% 106 | Westchester Lig 5s stpd gtd.1950|J D 09 109!g' 10)| 1U51g 110g 

lst M 6s series B-------- FA 104 ar’31/__..|| 102. 104 | West Penn Power ser A 58---1946/M 8 105 10612! 16)| 103% 1 
Port Gen! Elec 1st 4 }4s ser C 1960 M $ 7912 83%, 9|| 7912 921, lst 5e series E_..-------- 1963|M 8} 1 1 109!g| 26)) 105ig 111s 
Portiand Ry L & P Ist 748A 1946|M N 1 1 1|| 106% 108 lst 5 4s series F ...------ 1953|A © 105 10513 23|| 105 10712 
Portland Gen Elec Ist 58....1935|J J 1031g 103ig lj} 10lig 104% lst sec 58 series G..----- 1956|3 D 106 106%, 26|| 104%, 10713 
Porto Rican Am Tob conv 68 1942|3 J 53 55 18}; 51 79 {| Western Electric deb 5s..--1944)A O 105 10644’ 105}| 1041g 1071 
Postal Teleg & Cable coll 58-1953/J J 48 5512| 161)| 48 747% | Western Union coll trust 68..1938/5 J 103% 103% 100)) 10115 107% 
Pressed Stee! Car conv gs 58.1933|3 J 80 82 | 47|| 74 88 Fund & real est g 440.---1980 MN 9914 100!g! 43/) 9714 10213 
Pub Serv El & G lst & ref 48 '67|J D 104 1051s} 50!| 10112 106 CE BIAS ocesar ese 1936|F A 108 1081g° 60)) 104% 111 

Be a OE ee Ooiddwocénnin 1¥7U|\F A 104ig 105 37 101ig 10612 25-year — a eee 1951\J OD 981g 102!g 102 98'2 1047 

SA is oe alte o Sita 1971jA O 973: 9934) 186;| 9353 1004] 30-year 5e_._----------- 1960|M 8 9814 10114) 167]) Y8l4 104, 
Punta Alegre Sugar deb 7s..1937/J J 10 Sept’31)____ 4 izly | Westphalia Sa El Pow 68...1953)5 J 315g 3712, 29)| 315g 79g 
Pure Oils 154% notes.-.-.- 1937|F A 8614; 61 75 96 Wheeling Steel Corp 1st 53481948/J5 J 80 84 8i| 80 

Bf 546 % BaNS_ —-- not : 79 Ste 53/| 74 93%] Ist & ref 44s series B05 108 AO 68 71 | 44 68 92 
Purity Bake side --- 51g 6 85 c98l2] White le Oil & Ref de’ 8 
Remington Arms Ist s f 6s...1937|M N 821g 84 19|} 79 95% — vdagprae purch warrants....|M S 102% 102% 8|| 102 1031 
Rem Rand deb 5s with war '47|M N 6412 6712} 56|} 63 92 | White Sew Mach 6s with warr'36|/3 J 33 Sept’3l/..-.|}) 30 40 
Repub I & 8 10-30-yr 5sst..1940/A O 95 95 5j| 9212 1021, Without warrants. -------- eS. 30 3012 4} 29 . 46% 

Ref & gen 5 }4s series A_-.1953/3 J 70 72 9 70 96 Partie s f deb 63_.-------1940|M N 20 20 1}; 20 44lg 
Revere Cop & Br 6s---July 1948|M 8 7412 «=78lg} + 3|| 65 101 | Wickwire Spen St’l Ist 7s---1935)3 J 7 Aug’3i|...- Be 
Rheinelbe Union s f 7s_---_- 1946|3 J 41 55 30; 41 935 Ctf dep Chase Nat Bank - - -|..-- 6 July’31\-.--.- 6 Boy 
Rhine-Main-Danube—See Foreig 0 Go } 78 <Nov 1927 coup on) Jan 1935)M N 6 Sept’31/.... 1013 
Rhine-Westphalia El Pr 7s_-1950|/M N 64 65 4|| 64 1011 Ctt dep Chase Nat Bank. ..|/MN 312 31g 3 3'g 11 

Direct mige 6s _.------ 1952 MN 4844 58 | 14] 4814 8y1, Willys-Overiand 8 16593-.--1933)M $ 100 1005s) 4/| 95 = 10113 

Cons M 6s of 1928....... 1953 F A 4612 «8958 | 21)) 46'2 88 | Wilson & Co ist 25-yrsf6s8-.1941/A O 90 Qitg, 54); 88% 101 

Cou @ 6s of "3U with warr. 1¥65|A Oo 4912 5012) 40]} 4912 864, [| Winchester Repeat Arins 7}48'41/A O 40 40 5 26 
Rhine-Rubr Wat Ser 6s_-__-- 1953 3 J 297 3 15'| 2v% 788. Certificates of deposit....-...|A O 45 Sept’3l .... 282 50 
Richfield Oil of Calif 63_.... 1944. MN 2412 2553! 29 241g 67 Youngstown Sheet & Tube 58'78's J 9344 95%, 206 93%4 10313 

Certificates of deposit ....... MN 251 Sept’31 thn 25 601, ist m sf Se ser B = 1970 A O 9212 941, 120 21g 101% 











¢ Cash sales, 8s Option saless 




















1906 


FINANCIAL 














Outside Stock Exchanges 


CHRONICLE 


[Vou 133. 





























































































: Friday Sales 

Pig ver — Dor necnange Waray - yi 8 yg mae ms at Last Wee's Range| for, Range Since Jan. 1. 
© Doston xchange, pt. pt. " th in- . : 

clusive, compiled from official sales lists: Senet Cnt PL I Pe hse =. 

Friday} Sales AutomaticWasher conv pf*}------ 1% 1% 100 1% 6 Jan 

Last |\Week's Range| for Range Since Jan. 1. Balaban &Katz Corpeom25j------ 40 40 10} 40 Sept 69 Feb 

ii lg FA ge Sent amas ee ---2|“i5--| lame Hye as.000] lane Same] Boe Bab 
Par. 6 a 3 mn com... 2 une 

Stoc Price.|\Low. High.) Shares . High. -W Corp com_10} 14%| 14% 18 | 18,700) 14% May 3034 Feb 

Railroad— 7% preferred. ------100/------ 94 96% 350; 88 Jan} 9835 June 

Boston & Albany.....- 1yu} 1 176 179 173% Jan| 185 Mar Brach & Sons (E J) com..*} 1034} 10% 10% 500} 10% Sept; 17% Mar 

Boston Elevated...... 100} 91%} 91 92% 62% Apri 95% July | Brown Fence & 

Boston & Maine— Class A....-..---.-.--%|------ 10. «12 350} 10 Sept] 20 Feb 
Prior pref stpd....-. 100}....-- 9% 96% 96 108 Class B-...---------- * 34| 3% 3% 250} 3 Aug} 10% Feb 
wo pg ee ox” & 86 Sept} 115 Feb | Bruce Co (E L) common.* 19 22 1,400} 13% May| 2634 June 

East Mass - 4 Jan 

N Y N H & Hartford..100}____.. 42% 45 Petr Fn 52% Fed | Common---..-......-. % 4% 4) 600 4% July) 3 Mar 

Old Colony...--..-.-- 100] 125 | 1 131% 125 Jan| 140 Mar | .. Convertible pref------- $|.----- % %| 700 % July} 11 Feb 

Pennsy! RR-.....- 50} 31%) 31% ae 31% Sept} 68% Feb pana ng Aine cl A-.* ponees . 2 1s m.. BK Aug a Mar 

pusdeotosoe’a 117 17 u eer Sept Mar 

Vermont & Mass 100 117° Sept) 122% Jan | Consi Const conv pret...*|----_- 2% 2% 60| 2% Sept] 12 Mar 

Amer Cont Corp Corsrat etd Borage eomo|.....- 15” 15°] sso] 15 Aug] 18°° Maor 

t Corp...------ 6 8 com2Zy}- ---~-- ug’ ar 

= sl ies] 1bos wh| anil bos Sell och ass | Semenlins Siece“s] asc] fo 8] Ss] 8 el SEM te 

Ted_...... 146 46% 164 | 12.652] 146% Sept! 201% Feb | Central il © S pref_....-. 

on -o rroasmmonae Ras 7 7% seas Jan 7 io ban Central Ind Pow pret..100/------ 70 73% 70} 70 Sept] 85 Apr 

Aviation Sec of N B....---}.-..-- 3 343 2% Jan| 5% Mar | Cent Pub Ser Corp A-...* 5% 5% 6 1,600} 5% Sep 19% Mar 

Carpet..°|_..... 20 30 20% May| 35 Aug | Cent S W Otilcom new..¢/ 11 10% 15%] 5,050) 10% Sept] 24% Feb 

Personal Prop pt-.-|--.--- 1S ME. 9 -a ay ae 53st] 9354 9454 1330 o35¢ Ser 10434 a 
Boston mpage tarts 8 18 eee Be 

ae. -....t. 2 is 12" 1374 qune| 21% Fee | Cent West Pub Serv A---*|------ 17% 17%| 250] 17. June| 17% Aug 

Crown Cork & Int. Seal...) 3 3 3 2% Aug) 8 Mar | Chair Belt Co com-___..%/-.--.- 29% 31 100} 29% Sept] 37 Feb 

East Boston Land-.--..--.- 1% 1% 2 1 May 3 June o Electric Mfg A--*/------ 4 4 100 4 Feb 4 Feb 

East Gas & Fuel Assn....- 17%| 17% 18% 17% Jan| 27% Mar | Chic Flexible Shaft com. _5j------ 8 8% 350} 8 E&ept] 13 Jan 
44% prior preferred 87%| 863, 88% 77 Jan) 80% Sept | Chic Investors Corp com *|----.- 2% 2% 500} 2% Sep 4% Feb 
6% — preferred...100} 93%) 93 95 88 June| 95 Jan ey, preferred..*| 28 8 30 900; 26 Jan; 31% Mar 

Ransabcososose 13 13 14% 13 al 28% Mar Common. .....----- 100}-.----- 2% 2% 2% Jani) 4 £Apr 

lst preferred. ....------|.....- 99 99 94 Jani 104 Aug| Preferred.--.------- 100} 5 5 5 140) 4 Ap 9% Feb 
Iitum....- 44] 24334 253% 225 June] 266% Feb | Prior lien pref-...-.. luo| 52 52 4 62 Sept] 60 Mar 

Group Assoc TC..--| 14%] 14% 15% 14% Sept] 30 Mar | Chicago Towel Co conv pf*/------ 75 8675 75 Sept) 85 Jan 
aooe-}| 28 23 «30 35 June| 39% Apr | Chie Yellow Co.....%| 18 17% 18 700} 17% Aug| 2334 Mar 

Giltette Safety Rasor..-..|-..--- 1 ao 1534 13 Geel Sent ion Club Atams Uten Gonn222* sete 1% if 73300 i Sept Oh Fe 
lette Safety Rasor.....|.....- Sept ub Alum Uten Co.....¢/----.-- 

Bakeries ef B...|....-.- 10% 12 tye Sept ies Jan th Edison 100| 17134| 168 18634| 13,625] 168 Sept] 25534 Feb 
Pref ere sos he soi 85 July! 96 Jan | Community Water Serv..*|.....- 6 6% 1 6 Sept] 12 Ap 

Ivania Lamp 19 Jan Sept mers 

wen enncerseoee nee me -” 85 Feb 50” Mar| Common............- | 13% 1s 7 rise ae a’ Mes 

Internat H Eleotric...}....-- 17 9% 16% June; 30% Mar lerred..--------- Sep 

Jenkins reece 33s; 3% oa” aM Jan _ Aor V. tc pureh warrante--5/------ % K% 400) % Sep 1% Jan 

Kidder Peabody pref..}...... May| 40 May | Cont 

Theatres...-...--. 8%| 8% 8% 7 May, 9% 4 Common.......-..--- * 3%| 2% _3%| 24,850] 2%¢ Sept] 10% Feb 

Maes Utilities Assoc v ¢ 0... 3% 3% 3% 3% Aug 5 Feb Preferred ..... wececee s| 30% 30 31%] 10,250 380 Sept] 40% Feb 

M eeokeceleebace 74% 75% 74% Sept] 89 Jan | Construction Mat’s— 

National Leather. ...----.|-.---- 60e 60c¢ 450 Aug) 85¢ Jan $34 preferred... -...-- *| 16%} 15 20 450} 15 Sept] 32% May 

Nat Service Co com shares} 1 1% 1% 1 June| 3% Jan | Cord Corp.........--.. 5} 6 5% 6%] 15,400) 5% Sept] 15 #£Ape 

New Eng Equity Corp eom/....-- 21 25% 21 Sept] 27 July | Corp Sec of Chic allot otf.° 28 28 42%; 2,150; 28 Sept] 60 Fed 
Preterred...--..---.---|------ 8234 85 56% Jan| 90 May |  Common..........--- 7%| 7 1134) 15,500; 7 Sept rts Feb 

New Eng Tel & Tel....100) 13144) 13144 140% 129 June] 143 Aug | Crane Cocommon.....- 25} 20 19% 21 1,634) 193¢ Sept] 4034 Jap 

Pacific Mills........-- 100] 15 15 «15% 156 Sept] 25% Mar Preferred ......-.-- 00} 10034; 100 102 280) 100 Sept] 119 «= Feb 

Public Utility H ----]| 23% 1% 2% 1% Sept! 7% Feb | Curtis Lighting Ine eom..*}------ 5% 5% 110} 6% Ma; 8 June 

Reece Buttonhole Mach..-/...... 14% «14% 14% Sept] 1535 Feb | De Mets Inc pf w w------ > 6 6 1% 150} 6 Sept] 14 Jan 

Reece F ashine.../-..-.. 1 1% 1 Jan 1% Feb | El Housebuid Util Corp.10 10 10 14 1,500; 10 Sepi| 20% Feb 

Shawmut Assn T C......- il il 12% 11 Sept}; 16 Feb | Empire Gas & Fuel ’ 

Stone & Webster..... acini eininaes 21% 24% 21% Sept] 54% Mar 6% pref....-.------ 100}.-.--- 49% 54%) 150} 48 Jum] 65 Jan 

Bwift & Co new. ........%| 25 25 25% 25 June} 30% Jan 7% preferred. --.-- 100} 5734] 5735 5755 50} 50 June} 80 Jan 

Torrington Co........-. e| 3954 39% 43 38% June} 47 Feb | Fits Simmons & Con D & D 

Tower Mig. .....-.------|------ 30e 30¢ 20e May! 1 Jan Common. ..-...-.----- Sd ee 20% 21 100} 203%; May} 29 Jan 

Union WNilicevecctclessces 16% 17 16% Sept| 30 Feb | Foote Bros G & M Co.-...5)------ K% % 200 “K A 4% Jan 

U Fastener Corp.|....-- 3% «CO 8% Sept} 5% Jan | Gen Theatre Equipeom..*| 2 2 a 200; 2 Sep 15 Feb 

United Founders Corp eum 3% 3% 4% 3% Sept] 104 Mar | General Water Wks ci A.*|------ 2% a 100} 2% May| 14% Jan 

United Shue Mach ¥ 47 46% 55% 46% Sept; 58 Jan | Gleaner Com Harv eap---*/------ % 150 % Au 6% Jan 

cocccecccccce 31%| 31% 31% 31 Jan| 32% Aug | Goldblatt Bros Inceom..*| 17%4) 17% 18 550} 13% Jan| 22 Aug 

U 6 Elec Power..........|...... 3% 3% 34 May| 8 Mar | Great Lakes Aircraft A...°)| 4 3% 464%] 6,050} 1% Jan) 5% Apr 

Utility Equity Corp pref. .}.....- 72 72 64 Jan| 78 Apr | Great Lakes D & D...... o| 1534) 15 17%} 6.050} 15 Sep 28% Feb 

Venezuela Mexiean OlJ-..-|.....-. 1 1 1 Sept} 3 Jan Cocom.*| 2%) 2% 38 7,350); 236 Sep 6% Mar 

Waldort System.......-..].----- 22% 23% 22% Jan} 27 #£«%Aug 

Warren Bros Co new.....- 9% 9% 11% 9% Sept] 463% Feb | Hall Printing Cocom...10) 12 11 13%' 6,150] 11 Sep 10% 

Westfield Mig.......-.--}------ 19 20% 19 Sept] 27% May | Hart-Carter Co conv pref * 5% 5% 5% 550 5 Apri] 18% Feb 

Hormel & Co(Geo) com A *| 20 20 #8620 200} 20 Sept] 29 #£¥Feb 
Miaina— Houdallle Herahey Corp A®| 1634] 16% 17 1,850} 113% Jan), 19 Aug 
Calumet & Hecla....... 25 4% «5 43% Sept] 11% Feb CE Be. cccenwbocess ° 5 5 5%| 1,300) 4% Junel 9 
Ra 3% 4 3% Sept] 8% Feb | Illinois Brick Co cap...25)------ 10% 10% 200; 10% 16 Jan 
30¢ 30c 30c Sept 1 Feb | Ultnots Nor Util pref. ..100}----.-- 1004 100% 30] 96 Jan} 101 
Isle Royal Copper 2% 2% 2% July| 6% Feb | Inland Uti! Ine partie A_.*}------ 1 1 70 1 June; ¢@ Jan 
Salle Sle 5ic 50c Apr] 95c Jan | Insull Util Invest Inc....°} 15 14% 243%{|163.100) 14% 4934 Feb 

Mohawk........ 13% 14% 13% Sept} 21 Feb 24 preferred. ._....... *| 48 45 66 6,610} 45 9245 Mar 

Nipplasing Mines. 1% 1h The June 1% Mar Without warrants. --.---_ 42 42 45 100} 42 Sept) 93 Feb 

North Butte..... ....3% 550 1 55ce Sept 5% Mar | Invest Coof Amercom...* 6% 5 6% 110 4% June| 13% Feb 

Old Dominion 14 1% 1% Sept 3% Jan | Iron Fireman Mfa Co v t c* 9% 4 10 650} 6% Sept] 22% Feb 
Cc 9% 9% 9 June| 15% Jan | Jefferson Electric Cocom*| 10 10 13 700} 10 Sept] 23% Mar 

Quincy Mining 3% 4 3% Sept] 10% Feb | Kalamazoo Stove com...*)-..--- 11% 12 400} 11 Sept) 34 Jan 

8t. Mary’s Mineral Land... 4 44 4 May 9% Mar | Katz Drug Co com.-...-.. EE 27% 28 250} 16% Jan| 31 Aug 

Utah Apex Min 6lc 75c 6le Sept 1% Jan | Kellogg Sw’bd&Sup— 

Utah Metal & Tunpel.....| 30¢ | 30c 35c 25e Jan| 59¢ Feb Common..........-- 10} 3%) 2% 3%! 1,200) 2% 7% Mar 

Preferred .......--- 00} ...--- 65 65 20}; 50 Jan} 765 Apr 
Bonds— Ken-Rod Tube&Lp com A*}.....- 1% LK 400} 1% 5% Mar 

Amoskeag Mfg 66. ...1948}...... 74% 76 71 Feb| 81 Mar] Ky Util jr cum pref....50) 49 48 50 320} 48 Jun 51 

Brown Co 5}48-.-----. 1940) 69 69 69 Sept; 7634 Mar | Keyst Sti & Wire Cocom */.....- 9% 2% 100 9% 13% 

Chic Jct Ry & Union Stocx Kuppenh & Co Beom5j------ 25 25 60} 25 Feb) 25 Feb 

Soto He——1 iM sal SA SN eat alien | ge 
eee wnrerccocece 0: an Ww 

Eastern Mass 8t Ry— 0 61 61 63% 300} 61 Sept] 83 Fed 
Series A 4}4s...... 1948 26% 29% 21% Jan| 34 June | Leath & Co cumul pref.-.*|------ 8 8 20} 6& July} 16 Mar 
8B. cc cccccccceccecccce 28 28 23% Febi 35 Jan | Libby McNeill & Libby.10 7% 7% 9%} 6.600 7% Sept] 14% Mar 

TTI 28 31 28 Sept) 52 Feb | Lincoin Printing com....°}.-..--| 17 18%} 1,300} 17 Sep 23% Apr 

Kan City Mem & Burr..../..-...-. 99% 99% 99 Jan} 100 Feb 7% preferred.......-. 50} 40 40 40 50; 36% June| 42% Jan 

Mags Gas Co 4s-....1931/...... 100% 100% 100 Jan} 100% May Ligbt com..... 1U}------ 9% 9% 700 6 Mari 10% Sept 

P C Pocohontas 7s....1935}_._._. 100 100 100 Sept; 115 Feb] Lion Oil Ref Cocom....-. *| 3% 3% 3% 200} 2% May| 6% Jan 

Western Tel & Tel. ...1932' 100%! 100% 100% 100% Feb] 101% Jan pee _ i 4 ao . = 4 4 Ave 

“ee ° ar 

* No par value. s Ex-dividend. Seow apeme Dede Sone --© 1s 166 a 4 a 18% Gove 31% Mar 
Chicago Stock Exchange.—Record of transactions at | Mare Com Mic cap *|------| 3834 38%] “sol 38 ‘Feb| 42° Au 
Chicago Stock Exchange, wg io 12 to Sept. 18, both inclusive, Marshall Field & Co com. 20 = ee 20, Sent] $234 Feb 
compiled from official sales lists: ope > od ee ae 50] 11 Sept 2336 a 
Friday! Sales Metr Ind Co allot ctfs__.*}...--- 30 30 110} 30 Sept! .42 Mar 

Last |Week s Range for Range Since Jan. 1 Mickelberry’s Fd Prd com1/|------ 9% 9% 100 7% Augi 14% Jan 

Sale of Prices. Week. Middle West Tel Co com.®*/..--.-- 22 22% 150] 17 Jani 24% Aug 

Stockse— Par.) Price.|Low. High.| Shares. Low. Middie West Util new....°] 11% 9% 14%/279.850 9% Sept] 25% Mar 
$6 conv pref A........ *| 75%| 75 8734) 1.900] 75 Sept bor Apr 

Abbott Laboratories eom.*} 3134] 3134 353%] 1,700) 3134 Sept Warrants A........... 1 a: 1,250 % Sep 4 Feb 

A CE ee Rs 24 24% 300} 24 8e Warrants B...........|------ % _1%]} 1.200 K% Sep & Feb 

Adams (J D) Mig com...*]...... 17 17 3 16 Midiand United Cocom..*| 16%} 15 18 6,400} 15 Sept] 23 Jan 

Ainsworth Mfg Corp eom10 8 8 8 500 7 Convertible --*} 31 31 36 1,000} 31 t} 43 Feb 

All-Amer Mohawk Corp A5j-..._.. 14 1% 50 K% Warrants....... wien 4 300 Sep is Jan 

Allied Motors Ind Inecom*} 1 “21 800 % Midland U 

Amer Equities Cocom...*| 3%) 3% 4 1 3% 6% class A pref._... | 70 8670 10] 69 Sept] 85 Mar 

Amer Pub Serv pref....100) 73 73 78% 200; 73 % prior lien. ......100)..--.- 65 71 120} 65 Sept] 90% Feb 

‘Geseome el “3ia] 3th ssal 1.0001 aut 7% prior x wéee $3 90 100 83 Septl iso Boe 

Art Metal Works com....*/...... 3% 4 400} 3% Miss Vail Utti— ee 

poe) | 2S We Ree iieters: Bots Bes Ce ee Cl eee | 78 78 80 100] 78 Sept| 97 Jan 
7% preferred..-..... 97 97 98% 96% Prior lien pref-..---..- Re 83 83 50] 83 Sept] 96% Apr 
$6 pons wee warrants. .° oogeee 8536 ee a esis ao Ben Tye Line com..5 i3it 12% 13% Hy Bs | Ser 1078 Ma 
Class A.............. ne com........ A D 

Amoc Tel Util Gocom..--*| 21 | 2034 23%] 15,650| 20% neem ad 34 Jen 
$6 cumul prior ee ae | 73 #678 78 Common. ......------ | 64%) 45 4% 450) 4 Ju 5% Jan 
36 ane ee if Si aaa 70 70 8=6—70 250) 70 56 Bo oe Sty) * 32 210) 22 Jan| 33 
$7 cumul preferred.....*) 8334) 83} 83% 50! 83% Morgan Lithog com... .. feat 2% 3 300; 23 Juty| 9 
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rriday Sales Friday| Sales 
Last Bre Range Pd Range Since Jan. 1. — sae Range FA Range Sines Jan. i. 
Stocks (Concluded) Par.| Price.|\Low. High. s.| Low. High. Stocks (Concluded) Par.| Price. |Low. High. s.| Low. High. 
Mosser Leather Corp com * 6 6 6 170 5% Ma 8% A Pennroad Corp.._._.__._ 4 4 
Muncie Gear Co class A_.*}_._._- 1% 1% 250 in July 6% red Pennsylvania RR----__50}-.- _ aig 34% 14°700 31% Sent “an rep 
Muskeg Mot Speeconv A *|______ 12% 12% 50| 10 Jan| 15% Feb /| Penna Salt Manufacturing_|____-_- 60 660 100|} 50 May, 81% Feb 
Nachman Springfilled com*; 5 5 5 100) 5 Aug| 11% Feb | Phila Dairy Prod pref__.25| 92 92 94 324, 88% Jan| 95 May 
Nat Elec Pow A conv...-*| 16 16 20 3,750} 16 Sept] 28 Mar | Phila Elec of Pa $5 pref___|_____- 105% 105% 100} 88% Jan} 105% Sept 
Natl Family Stores com--.* 1 1 1% 800 1 Sept 6 Jan | Phila Elec Pow pref____25| 33 33% 33 700| 33% Jan| 35% Sept 
National Leather com--_10).....- 4 350 % June 1 Jan | Phila Germ & Norris RR 50}--__-- 131% 131% 8} 129 Jan} 133% Aug 
Natl Rep Inv Tr allot ctfs *} 11 i Ue 200} 11 Sept) 31 Jan | Phila Rapid Transit____50|_____- 11 12% 600} 11 Aug] 27% May 
Nat Secur Inv Cocom...*| 3%) 2% 3%! 4,050} 2% Sept} 7% Feb 7% pref_-.-.-....... eee 21% 21% 100} 16 Apr) 33% May 
i 4, ree 100} 59%| 59 © 62 1,750} 59 Sept] 76 Jan | Phil& "Rd Coal & Iron.---|.....- 5% «66 200| 534 Sept; 124 May 
Nat Pub Serv $3 % conv pt* tae 39 39 20; 38% June| 47 Apr | Philadelphia Traction_..50|) 35 35 3634 400! 2934 Feb) 40% Mar 
Nat-Standard com. ----.- 23 2234 26%| 1,650} 22% Sept} 34% Mar Certifieates.-.-........|....-- 34% 34% 100} 29% Feb} 404 May 
de noe | Gorn... “3 a atl 1% 1% 50} 1% Sept} 65 #£Feb/| Railroad = CUED. cictlng dvinws 2% 2% 130 % June| 3% Aug 
“SR Shale 47% 4 
COMI. co stiiendndecn *| 25%] 25% 30 700} 25% Sept] 47% Mar | Reliance Insurance___-_. | RS 454 a3 100 x = eT oe 
No Amer Car com____._- MRSS 14% 14% 100} 11% July! 31 Feb | Scott — Dh searens mash wemciont 45. 48 32| 42% Feb| 50% Apr 
Nor Amer Gas & Elec A-*}) 8% 8% 10 700} 8% Sept] 13% Feb 2 ee ee eee 105 105 10} 99% Jan} 106 July 
No Am Lt & Pr Cocom..*| 37 37 44 4,000; 37 Sept; 70% Mar | Seaboard Utilities Corp_-__|..._-- 2% 2% 670 2% Sept 5% Aug 
No&Sou Am CorpAcom.*} 4%) 4% 4% 600} 4% Sept] 11% Mar | Sentry Safety Control---_- % % % 100 5% Sept; 5% Aug 
Northwest Bancorp com 50] 27 27 28%] 2,260) 27 Sept; 37 Jan | Shreve El Dorado PipeL 25) 5% 54 5% 600} 134 Jan| 7% Aug 
penne —-—" 7% 7% 7% 7 <Aug| 18% Mar | Tacony-Palmyra Bridge__*|_. ~~~ 40 43% 108} 4134 Jan| 49% July 
orthw: til— 
7% preferred_.....- 70 0 79 200} 70 t} 98 Feb | Union Traction------.-- 50| 20 20% 22 1,100} 20 A 2 
7%, prior lien pref...100|_____- 85% 89 30| 85% — 102 Feb Ctfs of deposit_-...-.-- Svein ats 31%, 100} 20% Ape Prt) july 
Ontario Mfg Co com-_-____ _ See 4 5 1,050 4 Sept} 10% Feb| United GasImpcomnew_*| 24%| 24 27 50,000} 2434 Sept; 37% Mar 
Parker Pen Co(The)com10} -...| 10% 11% 300} 10 July} 24% Jan Preferred new- --.--_-- 104%] 104% 105 600} 9835 Jan} 106% Aug 
Peabody Coal Co B com__*}______ 3 3 70 2 May 5 Feb | US Dairy Prod com cl Bie *| 10 10 10% 300 8% June| 15 Feb 
Penn Gas & Elec A com_.*}_____- 9% 10 150 8 Feb| 13% May | Victory Ins Co.-.------.._|-.-..- 5 5 100 4% Jan 7 Apr 
Perfect Circle (The) Co_.*| 334] 33% 36% 500| 24% Apr) 40% Aug earner Co............- *| 1834] 1834 2044) 1,000} 1834 Sept; 32% Feb 
Pines Winterfront com...*} 13%] 13% 14 1,650} 12 May| 22% Apr | Westmoreland Coal_-...__|-...-- 11 11 300} 11 June} 12 Feb 
Polymet Mig Corp com..*/__.___ 1% 2 650 1% Sept} 6% Mar | Westmoreland Corp--_---|-.-.-. 14 14 300} 11 June} 14 Sept 
338 bp ey lanes aiianigp tip o> ,, SRETOM 3% 3% 750 3% Sept 7% June Bonds 
Pub Serv o: or Lil— ot 
Common. ...+..-<2<-- *| 180 | 174 195%! 1,325) 174 Sept] 262 Feb | Delaware P & L 4s wi’71|------ 00% 100%; $5,000; 100 July) 101% Aug 
Ss chcsewcnse 179 191 350| 179 Sept] 265  #Feb | Elec & Peoples tr ctis 4s '45)-_-_-- 35 35%} 9,000) 306 Jan| 45 May 
6% preferred......- 100} 123144] 123% 126 180} 1225 Jan) 137 Mar Ctfs of deposit. -......./..--.-- 31 4 5,C00|; 31 Sept) 35% Feb 
7% preferred. ..._.- 100}______ 125 130 80! 125 Sept] 147 Feb | Keystone Tel 5s------ a 73 2,000; 70 May| 82 #£Jan 
Pub Util Sec Corp $7 pf--*|..---.- 40 40 20}; 40 Sept] 40 Sept | Penn Cent L & P 4%s__--|------ 9844 98%} 4,000} 95 Apr] 98% Aug 
QES De Vry Corp com..* 1% 1% =1%!| 2,600 % June 6% Penna Pow & Lt 4%4s_1981)}-__-___- 98 98 3,000} 905% Aug; 99% Aug 
Quaker Oats Co— Pennsylvania RR 44s 1981|--.--- 90 9044} 9,000} 90 Sept) 9934 Aug 
Common.-........--.- */ 125 | 125 126 370} 118% June] 170 Jan | Phila El (Pa) ist 4348 ser '67/....-.. 105 105%! 2,000} 93 Feb| 105% Aug 
sAdbdetnsatrdics 100}_.-.--| 120 120% 260} 113 Jan} 122 Aug Ist & ref 4s-----.-- od ------| 97% 98%] 9,000] 973% Juy| 100 Sept 
Railroad Shares Corpeom*} 2%) 2% 2%] 2,250) 2 5 Feb Ist 5s..----...---- 1966) ..---- 108 1€934| 7,100) 10734 Jan| 110 May 
Rath Cocom...10} 17 17 17 1,200) 14% June) 20% Jan | Phila El Pow Co 5\s_ 1972 pound 107 107%%| 1,100) 105% Jan| 10734 Sept 
Beewhess 5 _ Co com... 1% 1% 2% 600} 1% Sept] 15% Mar | Reading Terminal 5s-_--_._|-.-.-- 104% 10434} 1,000] 101% Apr| 106% May 
Reiiance Inti Corp A-._--*}_..___ 2% 2% 100 2% Sept 6 Mar | Safe HarborWater see 
Reliance Mig Co conc is sReA ae 8 8 100} 5 # Apri 10% Aug oy eee 1979) ..-0-- 99%% 9934) 4,000) 9934 Sept] 101% oe 
Preferred_.....----. 00| 82%| 82% 82% 10} 80 Apr| 82% Aug | York Railways Ist 5s_1987/----.-- 100% 10044} 1,000) 97% Jan! 101 Apr 
Ryerson yey Ine com..* 17 17 18 400} 17 4Sept; 26 Jan * No par value. 
ae ee ea ~ , ru be + 570| 37 £Sept) 48 Feb 
rp 5,850} 1% Sept) 5% Jan : vit i ’ 
ppg yet ot ed Hy aes: ase 1% a one p1 Baltimore Stock Exchange.—For this week’s record 
Signode Steel Strap pref.30)______ 13 13% 64, 13 Sept} 20 Jan of transactions on the Baltimore Exchange see page 1879. 
| CAS RT 2 2 10 2 Sept 9% Jan 
80 Colo Pow Elec A com_25}___... 19 = «19 100} 19 Jan| 24 Mar x 
Gouth’n Guice Gao com. 4% off oni 1,600 obi Sept 12 Feb Cleveland Stock Exchange.—For this week’s record 
Sorwest Lea Pow Cores 7777] S032 so] 730 go Bune, oS%4 MS" | of transactions on the St. Louis Exchange see page 1880. 
—— pos bn ee -* 59 i 8% pees 59 Sept; 70 June 
conv pf.*)__..-- 4% June 16 Jab ° : 
Standard Pub Serv A---- a 3° 300 1 Sept 9 Jan Pittsburgh Stock Exchange.—Record of transactions at 
conv pref 9 9 50 & June, 14 Apr j 5 1 5 in- 
panes tA TT ae ia Ss 4 an Sf oe Pittsburgh Stock Exchange, Sept. 12 to Sept. 18, both in 
Swift International.....15| 29%| 29% 33 | 9,300| 29% June| 4044 Apr | Clusive, compiled from official sales lists: 
Swift & Co...........- 25| 24%| 24% 25%] 8,000} 24% June| 3035 Jan Friday Takes 
Telephone Bond & Sh A.*|______ 51% 52%| 200] 6055 Sept| 5535 Feb Last |Week's Range) for Range Since Jan. 1. 
Ist preferred_......-100|-_--_- 99 99%] 20) 97 June| 104 Feb| gious ser idean, uae dae! tae 
Thompson (J R) com---25/""----] 20% 20%4| 150| 15 June) 34 Mar ar.  |Low. ves . Hteh. 
20Wacker Dr Bidgs6 pt--*|------| 41 41 | 201 41 ‘Sept| 47 Apr | Allegheny Steet. -_—---.- *| 27 | 2656 2735) 313] 2634 Sept} 4635 Feb 
Unit Corp of Amer pref_.* i% 1% 1% 250 , July| 12 Feb Aluminum Goods Mig.-.* Lap are 13 13 25; 10% June; 16 Feb 
United Gas Corp common*| 4 3% 51 900/ 3% Sept| 11% Feb | “mer Fruit Growers-----*)-..... 10, 10 20; 10, Jani 15, Mar 
United Pub Util $6 pref 40 50 70 40 Sept] 65 Mar Arkansas Nat Gas Corp--*}-.---- 3% 3% 100 3% May 6% Jan 
U 8 Gypsum “sa x ¥ 28 33 4,900] 22% Sepe 49 M Pn Armstrong Cork Co------ 18 19 230| 16 May Jan 
Preferred..----~--~.100}_.- --- 129% 130%| '110| 116% Jan| 134° June | Blaw-Knox Co--_----_.- | 1) 3 i ee ee ee 
U 8 Radio & Telev com..*| 22 | 2114 25%| 23,030] 12% June| 3534 Aug | Crandall McK &Hend-.-7).-..-| 8. sit] 334 ban) ke 
Utah Radio Prodcom..--*| 2%| 2% 2%] 1.200| 2 June) 5% Feb | Bevonian Oll-------... 10) 4% 4% 5M Se Mee Ave 
Util & Ind Corp com x 4% 4 514| 3'250 4 Sept 934 Feb Donohoes, Inc., cl A----- ate 10% il 35| 1044 Bept] 13% Mar 
Convertible preferred..*| 153%] 15 17%] 2'150| 15 Jan| 19% Fen | Machmelster Lind Corp--*) 15 | 15 15 30; 10 Jan) 18% July 
Ut P&L Corpeomnv-s} 43%) 435 8%) '450| 414 Sevt| 1445 Feb Preferred. -----.------%|------ es .¢ 10, 6S Mex 75 Aus 
agin: iar eines || ize 17% 50] 17% Sept] 3054 Mar Independent Brewing- --50|------ 3% =3% 150 1 June} 5 Sept 
vee ere —.A. 26% 27 150} 25 Jan| 29 Mar| , Preferred.-----.--.-. 4%| 4% 4%) , 100: 2 May! 5 June 
Vortex Cup Co com i7 17 19 200| 163% June| 23 Mar Jones & Lau’ = Steel pf 100 107 107 113344} 2,210) 107 Sept} 12244 Apr 
aioe © ee 26 26 26% 550| 24 June 29 Feb | Lone Star Gas_...------ 11 11 14%| 29,558] 11 Sept] 29 Feb 
Wahl Co (The) common..* Rendle Iw 146 200 . Sonn 4 Ape Mesta Machine a as aa 5 22 21% 25 2,095} 21344 Sept] 37 Apr 
we ee es ie ; = br Ue —_ a ——~ 13ase re Phoenix Oil com. .-.--- 25e|....-- 10e 10¢ 500} 10¢ Mar) 20¢ Jan 
Waukesha Motor Co com_*|-391{| 3914 40 150| 39% Sept] 73 Feb | pittsburgh Brewing pf--50) 10 9% 10 os eo SL 
Wayne Pump conv pref-_-.* 8 8 8 40 6% Aug| 28 Feb Pittsburgh Forging ---.--- * 5% 4% 6% 705 4% Sept] 13% Apr 
w $ Uti Inca *|__._. 4 4 1001 6  Junel 33 Jan | Pittsburgh Plate Glass..25) 25 25 2944 1,413) 25 Sept] 42% Feb 
Western Grover Co com.25| 8 4% 10 | 2,110] 434 Sept} 15 Mar | Psh Serew & Bolt Corp--*)------ rr ae ee a 
Western Pow Lt & TelclA*| 19%| 1914 21%| 970] 19% Sept| 23% Juty | Plymouth Oll Co----_... Brecon 4 ee oe 
Wieboldt Stores Ine- 1034 10%| 200) 103% Sept| 1434 ‘Jan | Ruud Manufacturing..-.*| 15 | 15 16% oa 8 iS 
Wisconsin Bank Shscomi0| 5 | 5  534| 4,950, 5 May| 644 Jan | Snamrock Oll & Gas. -.-.*|...--- ou ae 200 20% Gonl a8” Pep 
Yates-Am Mach part pf__* 2  2i| "3501 1% Sept| oO Feb | United Engine & Fdy----*|---..- 2975 209% | 36S 
Corp com--*|------| 1% 2°] 700| 13 Sept| 536 Fep | Westinghouse Alr Brake--*|------ , oe eee ee 
Unlisted— 
eee peamege Develo 28) Tee | Ze? Bike| 20] 160° “Re| aon Ae 
ne Star Gas pref----100/------ pr pr 
an SS oat. ...168F eceeeranal 51 = 5434/ $4,000, 51 Sept) 73% Mar! western PubServvtc...*|. 5%| 5 5 8,042; 5 Sept] 14% Feb 
44s orien > ‘EE RE 10234 10234] 1,000) 10034 Feb) 103 Sept icity 
th Util Inv 68.-~~21940|"6534| "65° “73° lady 200] 6S°° Sept] oa ‘Hey | Pittsburgh Brewing 6s 1949)... - 8036 _80}4' $2,000! 7034 July! 8234 Mar 
Metr West Side El 4s_.1938| 57 57 57 1,000} 57 Sept] 77 Mar * No par value. 
Pub Serv Ist ref g 5s_-.1956|..__-- 106% 106%| 5,000) 102% Jan| 108 Sept ng : : 
Cieaur Gite einéin o Mecinen. Cincinnati Stock Exchange.—Record of transactions at 


Philadelphia Stock Exchange.—Record of transactions 
































Cincinnati Stock Exchange, Sept. 12 to Sept. 18, both in- 
clusive, compiled from official sales lists: 


























at Philadelphia Stock Exchange, Sept. 12 to Sept. 18, both Sales 
inclusive, compiled from official sales lists: Lest wears Bom Range for | Range Since Jon. 1 
Friday Sales Stocks— Par.| Price. \Low. High. Shares. Low. High. 
Last |Weeks Range| for Range Since Jan. 1. 
Sale of Prices. Week. Aluminum Industries Inc. % 14 14% 238} 11 June} 19% Feb 
Stocks— Par.) Price.|Low. High.\| Shares. Low. High. Am Laundry Mach com.20] 24%4| 24 25 825) 24 Sept; 45 Jab 
Amer Rolling Mili com..25| 17%] 17% 18% 444; 15% June; 27 Feb 
Amer Foreign Seeurities.--_/|....-- 19 28% 580} 10% {Sept} 5334 Feb | Amer Thermos Bottle A-*)...--- 6 6 40 5% June| 18 Jan 
American Stores. .....-- *| 41%) 414% 43 1,300} 37 J Carey (Philip) pref..--100).-.-.- 109% 109% 50} 109% Sept} 120 May 
ers —a 16 «16% Champ Coat Pap spl pf 100) -.---. 99% 100 50| 99% Sept] 105 May 
Bell Tel Co of Pa pref..100| 117%| 117% 118 Cincinnati Car B_...---- 4% XK 208 Apr} 1 Jan 
6% 6% negate 4 % 120 Fed; 2 Jan 
3% 3% Cin Gas & Elec pret=--i00 102 | 101% 103% 631} 10034 Feb| 104% May 
5% 7% CN &CLt & Trac pret 100} 81 81 84 29} 81 Sept; 90 Jan 
41% 42 Cincinnati Street Ry_..50 id 31% 32 117 31% Sept 40 Jan 
17% 17% Cincinnati & Sub Tel-_..50)..---- 89% 90% 246) 89% Sept] 99% Mar 
43% 45 Cin Union Stock Yards-_.* 18 18 100} 18 Sept; 29 June 
1% 1% City Ice & Fuel....-.--- + 29 29% 16] 29 37 = Jan 
14% 16% Cohen (Dan) Co......-- 16 = 16 10} 13% June| 16% Jan 
“1 Crosley a EE: 4% «5 120} 4% June} 8% Feb 
39 89% Eagle-Picher Lead com.20 5% 45%) 1,036) 43% Feb) 7 Mar 
43 45% Early & Daniel com....- m: a 110 Sept; 31 Apr 
16% 18% Formica Insulation-.-.-.-- 1934 20% 238} 1934 Sept] 20% Mar 
44% 44% Gruen W: I a al 22 24 161; 22 <Aug) 38 Apr 
ae: Thee ae 
Int Print Ink pref....- 100 ar 
87 687 Kahan —~ ee 21 22 85) 21 304 Apr 
77 #677 Kroger com._.....----- s 26 28%! 1,261) 18% Jan 
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Friday Bales Friday Sales pa 
Range Range Stace Last |Week’s Range| for Range Since . i. 
Bt 2- ae F =_. = Sale | of Prices. | Week. ae 
¢ FR ~ Low High Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. 
Stocks (Concluded) Par.| Prue.\Low. High.) Shares. 5 . + | a 
i 2 a a yy, ~eumenaan pose 16° 16°| lool 16 Sept] 18%$ Ape 
pate! ~Aetachag pata aay rs © Gitmore i CR at cadence aemhion 
Procroraciambte com new*| 4914 Rh wn W788 Bike -~— one mer Globe Grain * Mill coma 35 io 10 12 600 10 Bept 204 Jan 
on came ---""* 100| "10934 44 111 149| 10934 June| 112 July | Goodyear T & Rub prefico}------ ; rh: to + a 
5% preferred_...--- 100} 10934} 1094 100| 60 Junel 85 Jan | Hal Roach 8% pret----- | ee 4 d a 
% breterred..100| 60%) 60% 64 Hancock Oli com A_....25| 734 7% 7% 00| «6! 
Rapid Plectrotype.----- *| 32 | 31 32 150| i (Beme) 46 = Jan | Home Service 8% pref..25} 5%| 5% 6 100) 6 Juy| 21 Jan 
Richardson com. ......- oe Or ae . = = | 50 Jan | Honolulu Con Oll..--.. | ee 13% 13% ES genel-"s5"-""5a5 
US Playing Card------  * Bae ae a Internat Re-lnsur Corp. 10 ------ 21° 21%| 200 21% Sept} 33 Jan 
Lincoln Mtge pref--.--.--*/-...--. 
* Ne gar value. Los Angeles Athlet Glub i0|.....- 3% 3%! = 131|--..-------|--- ------- 
» } : Jan| 111% July 
San Francisco Stock Exchange.—-Record of ae Los Angeles Gas & EI pt100 10834 108% 110 rh - 102% oul at “ie 
4 uf Py © M1 oe oO eee ee 
tions at San Francisco Stock ome — to Sept. 18, Les Anesies Invest Co. --10)-..---- 1s 1% a Is iu ¢ F eb 
i i i : ment com*|_____- % 
both inclusive, compiled from official sales lists MonolithPudCe ment 60% + on as us 18 1% ‘Aus| 4, Feb 
Friday Sales RES SEC GE... 1 |: Be Fn cckvccckweens leatouus 
Last |Week’s Range| for Range Since Jan. 1. Suet... .scc aI 50c 50¢ 50 2 Mar ee Feb 
Sale | of Prices. | Week. a Mortgage Guarantee Col00|-_-_-- 145 146 31/145 Sept} 165 Feb 
en OO oe oo ee Be eee 
Pacifie Finan Corp com_ ] 74 
po on na ge - 4 on yp 135 Amr] a fae Preferred series A ----- 10}....-- aac , # pe :o Fe —" — 
aska Packers Assn. --.--|------ 121 ‘ a6 ar PE Etwteknwnosse eee 4 4, 
Ang glo Calif Tr_-----.---- pond her Phe ae 50K Am °°3 May | Pacific Gas & Ei a 39%] 39% 41%] 1,000 30% June| 64 14 Mer 
hg rn ent eae ae il 3 334 360) 3 Sept) 10% Apr 534% ek ----- 5|------ 10436 10434 190] 1043¢ Sept 105 Aue 
Atlas Imp Diesel Eng A--- 3 3 M 201195 June 250 Jan | Pacific Lighting 6% pref--*|_____- 04 s 04 9,300) 104 Sept| 105, Aus 
Bank of Calif N A..------ 210 | 210 210 2,299| 5% Sept) 10% Feb | Pacific Mutual Life Ins.-i0 50 Sic “ad “Sel ae cee 
Bond & Share Co Ltd-.--- 5% 5% 6 . o% 14 Feb | Pacific Western Oil Co---*|---_-- M% 4 F “eo 
‘ 05) 2 Sept) 7% Fe : ro : ot eas ot fom 
Calif en Mis. ...<--- 2 2 2 al « 7°" Mar | Pickwick Corp com----- Me ¥4 s* te sa le 
Calif Ink A..-.----------|------ 20 20 140; 18 ym) 3 Gs Richfield Oil Co com--_-- * 1% 1% 1% 900 y 
eager Ping HM) oll ME ad | Rotndeon a] 3) 2 Bs) olay Saal 
CORE FREEING... - ----2---- aes, 5 y « % Ss 5s Feb | SanJoaq L & P7% pr pf100}---- -- 5 - a fr hE ~~ 
; as) See, eee Ce d Natl Bank __..25|...__- 45 45 100, 37% 4 
Png, ote gem al ae 4 194 14 Sept} 22% Feb | Seaboard Na : 731 47% 47% a” set ae aoe 
Clorox Chemical A - - - - - - - 14 | 36| 98% Jan| 10244 May | Seaboard Natl See Corp.25) 47% os” Geetl oueel os. nl ocnk ee 
Coast Cos GEE 6% 1st pete oe) ere toe | 1.050] 1598 Genel seit Max | See First Nati Bk of LA_25| 6554 5 68 450) 65, Sept} 9535 Feb 
Cons Chem Indus A. - - - - - 164) 15% 18 055 320, Aug| 360 Jan | Shell Union Oil Co com. .25}------ ~~ oC — fas = 
Crocker Ist Natl Bank... 330 330 $30 1,828 2% May 6% Jan Signal Oil & Gas A----- 25 een Pe 4 Pty: 18,200] 363¢ June| 54% Heb 
Crown Zeller vtc....---- 3%| 3% 3% “sol 19 ed 54% Jan | So Calif Edison com----25 37 % rods, er ian ae Gent os a 
Preterred A-....------- = -~4 30 é 53% Jan Original preferred....25| 52% 4 “4 29 Junel 30% Aus 
i alain -— = a - 2 Ss «2... 2225] 29%| 2934 29%| 2,200 
Pape Sieg | ze in) HB Gos Ge) BN | Sees 2 Bh, Beal feel Ste Bel Boe 
2 Sapwell...----|------ 7% ‘ — = % as 25} 25%) 25% 4 ‘i 27% 
Emporium Capwell - - - -- 7% an 17] 25 Junel 30 Ju 544 ® pre ‘ = 4 tas] a53t Sel are Gams 
Fireman's Fund Indemnity] ---_-- 26) 26 9541 68% Sept] 90 ‘Feb | So Calif Gas Ser A pfd_-25| 27 ar 100/ 25% Jan| 27% Sept 
Fireman’s Fund Insurance-| 68% 68% 75% oat rf, - 90 ‘ So Counties Gas 6% pfd.25| 102 102. F 05 Aug 
4 aoe , Tis ‘alif...-*| 34%| 3434 363;| 8,400| 3134 June| 5 
Ly oi hahaa 13%] 13% 16% 1% Sept] 7% Jan | Standard Ol of Calif... - 6 6 36% = Tho S. 
oly» nal hella liteiente a” onl Gesl or de : Taylor Milling Corp------ 14| 14 14% 
Galland Mere idry.~~-~7-|----~~ =. & wo ar, in| 3978 Jan | Title Ins & Trust Co....25| 68 | 68 68 : 15] 65 June 99 Feb 
Hawallan C8 Lid_—---- vt ah a5%| ‘“s80l 93° Junel 45° “Feb | Tram-America fates. .2128| 13°°| 1254 14°*| “sco00| 123 Sept, 2434 Feb 
+ naoae snp Laken rata ier ‘ 245% 109| 20% Sept) 41% Jan | Union Oil Assoc ----% " i. 15%| 6600| 14%¢ Sent] 26 Feb 
Hawaiian Pineapple- - - - - - 20%| 20% 24% 10 ( Ld 4 Union Oil of Calif...... 25| 14%| 1414 15% ; 28 Feb 
soul 6 dani sit fen 325 | 325. 325 5| 325. Jan 
| a ala =i oe “% July! 1534 Feb | Union Bank & Trust Co 100| 325 soo) 325 y¢ y38n| 325 Jan 
Picesreereanainernos : 9% oo on 9 Van De Kamp.-.-....-.- 10 4% 44% 4% 
Huton Sugar Plant. - - - ---|---<-- 6 & — & A + = West Pipe Steel com__-_10|------ 23 «23 100i 16 Jani 28 # Apr 
Langendorf United Bak B- 4 4 4 410 . Apr a 4a a. - 
Leslie Calif Salt. ~~ ------|----- - 1073 10056 i7o| 103% “— iit Juy | * No par value. 

} } d_..| 10734} 10 5 a bi 
Magnavox Go.--<-- ~~~ 1) ose 10s] "gaol 1088 dont 18” rd New York Produce Exchange Securities Market. 
| aekenhenrtemma siapae 8254 $254 “10 8214 Sept] 94 Feb Following is the record of transactions at the gw —_ 
Marchant Cal Stach oom. -|--.--- 4 ee 0 35 San 833 ~~ Produce Exchange Securities Market, Sept. 12 to Sept. 18, 

5 . *. . - 
North. ‘Amer Oil ¢ Cons. oem Ey 64 *b% “TM 3,597) 434 Apr) 12% Feb | both inclusive, compiled from sales lists: 
Geetdentel Tnswranes...... 16%| 16% 16% 60] 1534 June) 2235 Mar 7 Sains 
py arn me 1% 2 1 000 "4% Sept 16% Feb Last |Week's Range) | for Range Stnce Jan. 1. 
gece mpeeet Gi ‘ A ° é € . F ¢ Sale of Prices. eek. 
Pacitie Gas referred........ pads, 44 i it ied ea ne +51 4 Stocks— Par.| Price. m4 High.\ Shares. Low. | Htoh. 
6% Ist preferred. ....-- 27%| 2 é| 3, 26% ¥ 29% 
54% preterred Pree <o”| a6” 43 t'e37| 46°" Pas rte) Mar Admiralty Alaska Gold_-1 28} .26 .50| 17,000) .20 May' 1.40 gaty 
a oe nt papas see - 108 10588 ba 100% pe 105% Mar | Amalgamated apie paraes an si . po 150 May! Bie Sent 
69 Ly et penta arate lana ae 945 4 Sealcone--.- .-- 2% g 4 a 
Pac Pub a bs 16 5004 1535 fan 21 — indes Fearauam Bee de Seat 07.08} 1,500 Of Sept ji Mar 
as 11930 11034 wets "342| 116 % Apr} 131% Mar | Associated Dyeing v t c- -* Saarinen au ok , = 38°° Junel 40% Feb 
? c- 4 a al i” toe | deneeeee y 
ALT ett id Si | oie Sts sem “ao SE | emma a] al Tl Mag Sey SSB 
ym cae ree ee ies Be 4 7% o” iy ~ 15 P Jan | British Can Shares--.--- * 1% 1% 1% 300 hd —_ 3 Mary 
a anes Oe 4h 68| 7% Apri 22 Jan | Brown's Luneh och ae : oe a a ia 300 a 
eee Calif Juneau Gold_------ F ; 85) 37, : 
oy om «eed sia ; aS 3 = 12% pm Carson Hill Gold--_----- 1 2 1.95 2.00) 27,600 1.78 = Je — 
a mn 368 % Jan | Comm’! Credit condl warr-|------ % % 200 4 3u 4 r+] pr 
IME ~~ <0 ~~~ 2-22 --}--- =~ 1% Ae pees : yume +++, So Cees es en | SRR 15 .22; 1,000 -05 Fe 128 a 
UD Ay tg weno geet 13 g a4 : — nie — an Aue Condor Gold... ....<<«<«<«- 1 1.59 1.58 1.63} 2,800 + vod aon 6% eb 
Oe eS -1------ lie 11034 0 102" Jan} 114 Aug | Corporate Trust Shares-_--|------ 4 4 100 Pe 4 Jan 
ee Pees Reeeee-o ~~~ <)--- => ae i: {5 2% J 5 Apr | Detroit & Canada Tunnel* % 4% %| 4,600 Fn 7 Mar 
Serene Seas... -.--- - rt ri Hy = ri ha 10% Feb | Detachable Bit-.__-----.*]..---- 2% 3% 900 4 4% mes a3 Mar 
Eee -+2=-------- ye So | 745a on” gee 55 : Jul Diversified Trust Shares C 3% 3% 3% 700 3% D 345 Ma 
(te Si ne ae a a OS “ay ai dam! Gaus bes | eee ee a 1] 3.30] 2.35 3.0) 5,100/ 1.50 Mar 3.25 Mar 
ea OE. --}------ a ie 10 17 Sept 20% Aug | Fuel Oil_...-......---- 10} 1% 1% 2%) 1,300 x pe os oe 
on Peo SO ee Hl HA é M 15% July | Generai Mining Mill Pow- 1 40 37 ~=—-.39}_ 10,000 a 5% Leg 
So Pac Golden Gate A----.|------ 14% 144 350 11 re 4: M Hemiites Gas... _. ee 3 4% 3% 100 2% a 1s wo 
iin wo asia anebtongnasnoe oye, ia i a att ae et Feb H. Rubinstein pref_----- . oa 10 10 100} 75% Sept , 4 7 
Standard Oil of Calif_.-.-- 34%| 3414 36%%| 10,982) 31% June oly Feb | H. Rubinstein pref.....- ‘|------ oe 6} es sent : i Feb 
ber Oy: A falta ,"* | fa i Sep t 69% Jan | Internat’l Securities B_--.*|------ 4% 4 100 is 7 p , pa a 
Ad 0 gala = = > onl 5 Sept 744 A Internat Rustiless Iron---1 .50 .38 55| 9,800 36 . e bsg pod 
eet isa, oe ot ae SC lO a” S| eee *| 33] 33 4 | 3,200] 24 Jan! 534 Apr 
Union Oll Assos----.-----|""i2%4| 1234 13%| 2,583| 1234 Sept| 24% Feb | Keystone Consol Mine..-1} 1.05, 1.00 1.15| 1,100| 1.00 Gept| 2.35 Aug 
on “of Calif... %| 14: 4 Apr| 26% Feb | Kildun Mining_---.---- 30 4. a 00 Saiz} 9.75 Mar 
Union Oi! Co. of Calif. _--- 14%] 14% 15%] 1,837) 14% Ap 364 Feb | Miéun Mining... ..-..- > ee , * A i Bob 
Fargo Bank___-__-- 210 | 210 233 180} 210 Sept ir = ---------- ; 0a} “02 97] 9.5001 78 Aus] 
Wan ret ee eal 20%! 20 22%| 6,225| 14% Jan| 28% Apr Le Grange Placer --=2--- a 2 es 49.500 2 stay ‘ af Ate 
i Midas Lode--.-__------ . Sewe 3.00 3. 0 Sua 3.00 os 
Los Angeles Stock Exchange.—Record of ae National Liberty Ins-—--5|------| 6 6 100; | Seve, 9% Jas 
at the Los Angeles Stock Exchange, Sept. 12 to Sept North Amer Trust Shrs_. % % 4 | 300} 33¢ See 238 Feb 
o Orta BDuUtte...-.-..-- I a a angn etal ‘ ‘ ° a 
both inclusive, compiled from official sales lists: arte Baste... --.-98-60)---- ; i 200 i - eb 2 an 
Gas Lt Coke rts w i|------ 6% 6% 200 4 % 
Friday Sales Peopies Gas 1. i 4 ase] 1,600 33¢ Apr oi. 
Last |Week s Range 7 A Range Since Jan. 1. Petroleum Conversion... -*|------ By 4% $00 ae star 
Sale | _ of Prices. . ailways---.----------.*|------ m § in| 3 el an 
Stocks— Par.| Price. |Low. High. Shares. Low. High. Seaboard Continental. -__* —— 2 & a i 1 7S 
9% Sept! 21% Mar Shortwave & Television. -1 2% ; : " 2%, Mar 3% Jan 
Associated Gas & El A_..*|__-__- 9% 9% 100 q Sep % 3 Splitdorf_-.------------*|------ H a Po fo 
Barnsdall Oil A-______- 25).--.-- 734 7% 200; 7% June = -_ Super Corp B-_---------- |ranoe- s a 50 ‘Aus| 1.50° Apr 
Bolsa Chica Oil A------- 10} 6%| 6% 6%} 1,000) 5% June 236 jan | Tom Reed Gold. .-- ----1) Shae ; ar 2 ote 
California Bank. ------25 cs 67 10 450 67 sept 0434 Feb USEL tte a. 26 626 100| 26 % fm a | od 
California Bank ------_- 25 6 j é ‘ 94 ISE A ..----*|---.-- ss . os Pe 
California Packing Corp--*|------ 20 20 100} 20 Sept = o- Utilities Hydro warrants. - wo=5-- if 3% oie Rh 1% Aue 
Central Investment Co. 100 woecwe 41 45 90| 41 Sept Re Western Television. --.-- m a3 J tal a a - = 
Citizens National Bank.20| 65 65 70 650 65 Sept ° — Por 2 peepee ‘ 
Claude Neon El Prod..--*| 1134} 1144 15%] 3,300) 1134 Sept pot + = ~—eagesgese sro 
Douglas Aircraft Inc- -_-_- *| 13% 13% 16% 200! 12% Jan 4 Mar ? 























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on ig" Sn Luce ee 
for the week beginning on Saturday last (Sept. 12) and ending the present Friday (Sept. | cl Bd Kan: ras Petre 
from the daily reports of the Curb Exchange itself, and is intended to include every security, ‘ 
in which any dealings occurred during the week covered. 





























rriday Sales 
Friday Sales Last |Week’s Range| for Range Since Jan. 1. 
Week Ended Sept. 18. Last |Week's Range| for Range Since Jan. 1. Sale | of Prices. | Week. . 
Sale of Prices. Week. ued) Par.| Price. |\Low. High.| Shares. Low. High. 
Stocks— Par.| Price. |\Low. High.| Shares. Low. | High. Stocks (Contin : e | - = : oo Br 
d & Miscellaneous | Affiliated Products Ine..° ts. 18% it oe ae Sept 19% ye 
ome ites! common. ___25|..____ 2444 24% 25} 24% o- 4 = Aqge Aneee Corp momeeares” a a 100| 58 Sept 87 Apr 
85 une or gt aga + hate a \% 900' 7 June 
iaitdine:.— . °° 8 * 10% 600 6% Feb! 12 Apr j Ainsworth Mfg com....10° 8 8 8 
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Friday) Sates Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|\Low. Nigh.| Shares. Low. High. Stocks (Continued) Par.| Price.| Low. High. " Low. High. 

Allied Internati Invest pid* ieee 18% 18% 100} 18% Sept} 23 June | Fedders Mfg class A_____*/______ 4% 4% 100} 434 Sept] 65, Apr 
Inc % 1,200 4% Apr 6% Jan | Federal Bake Shops com_*|______ 1% 6«21K% 300 1% Sept 4% Mar 

9,800} 90 June] 224 Mar | Federated Capital com_-__5 1 1 100 1 Sept} 5 °#£«=¥Feb 

500} 94 Sept} 109% Mar Preferred. -_---....... 13%] 13% 13% 106} 13% Sept] 15 Apr 

300} 11% June| 16% Mar Federated Metals____.___|..-__- 8 8 100| 43% Sept] 10% Jan 

600} 36 Sept; 102 Mar | Ferro Enamel class A_...*| 20 20 20 200; 15 July! 43 Feb 

6% cum preferred - -_100}------ 75 75% 400} 75 May; 923% Feb | Finance Co of Am Balto A *|--__-- 9 9 200; 9 Sept} 11 May 

Warrants series B....-. 4% 4 12 1,781 4 Sept} 60 #=Mar | Fire Assn of Philadelphia 10)------ 17 17 100} 16% June}; 24 Mar 

Warrants series C_._.._-]-.-... 13 20 9} 13 Sept} 60 Mar)| Fischman (1) & Sons A_-#!______ 54 % 200 % Sept} 8 Mar 
Amer Brit & Cont com___*/______ 1% 1% 100} zl% Sept 1% Jan | Flintkote Co common A-.* 4% 44 41% 200 4 Sept] 12 #£=Mar 
Amer Capital Corp— Foltis Fisher Inc com---.-_*}------ 1% «61% 100 1% Jan 3 Jan 

$5.50 prior pref...._-- *| 69 69 69 400| 6044 Feb| 69 Sept | Ford Motor Co Lta— 

$3 preferred.........- ye oe 15 16 200' 15 Sept) 30% Mar Amer dep rcts ord reg..£ 8% 8% 9 22,100 8% Sept]; 19% Jan 
Amer Cigar Co com-.--.-.. ES 53 53 25| 53 Sept) 82 Apr | Ford Motor of Can cl A_. 15%| 15% 1634) 2,300) 14% May! 29% Mar 
American Corporation._..*) 214 2% 2%! 1,400! 2 Sept; 5% June gee, Bt EE EE _, 3 6 86 25| 22% June| 62% Feb 

Warrants............- \% % \% 600! 1-16 Aug % July | Ford Motor of France 
Amer Cyanamid com B * 5 5 6%| 13,800 5 Sept; 12% Feb PE CN citing loan wad 6 6 100} 6 Sept] 1034 Mar 
Amer Dept Stores com--__* 1% 1% «1% 500 1% Mar 3 Apr | Foremost Dairy Prod pref *|------ A % 400 \% Sept] 4 Jan 

First preferred - - - --- 100} 12%] 12% 14 125} 12% Sept} 17 Mar | Foremost Fabrics com._.*)______ % % 100 % June 6% Mar 
American Equities com_._* 3% 3% 4%| 4,800) 3% Sept 7% Feb | Foundation Ca— 

Amer Founders Corp_...*| 2% 2 2%} 2,200; 2 £Sept} 534 Mar Foreigao shares class A._* 3 3%} 10,100} 2 July| 5 #£¥Feb 
Amer Hardware....-.. _ 32% 34% 30| 32% Sept!) 52 Feb | Fox Theatres class A com_* 1% 1} 2% 12,200 1% Sept 6 Jan 
Ane —— cl B com_* 4% 4% 5 4,400 4% Sept 7% Feb | Gamewell Co pref--_---.*/....-- 88 88 25} 88 Sept) 10134 Feb 

Ra ae Se 1 1%} 1,100 1 Sept 2% Feb | Garlock Packing com....*} 1034] 10% 12 600} 10% Sept] 18% Mar 
amet yy Mach com-- poss Iai sang 23% 2434 250] 23 Sept) 45 Jan | General Alloys Co.______ « eer: 2 2 100 1 Sept! 10% Feb 
Amer Mfg com_......- __, ae 17 18 200} 17 Sept] 28 Jan | General Aviation Corp__.* 3% 34% 3%] 2,700 3% Sept] 12 Mar 

Preferred........-- ion nite as 40% 250 525; 4014 Sept; 750 Sept | Gen Elec Co (Gt Britain) 

Amer Meter Co---.-.----- *| 35 35 36 175} 35 Sept) 51 Feb Am dep rets ord reg__£1 8% 8% 9%] 1,250 8% May| 11% Feb 
Amer Transformer com..*| 4 4 4 25} 344 May 7 Feb | General Empire Corp....*| 16 16 16%} 3,700} 14% Jan| 18 Mar 
Am Util & Gen cl B vt c_.* K = *-% 6,400 3% Sept 5 Jan | Gen Fireproofing com_...*| 17 15 17 300} 15 Sept) 25 Jan 

. ). ae 10 11% 300} 10 Sept} 30% Mar | Gen Theatre Equip pref_.* 2% 24% 3%] 12,500 2% Sept] 31% Feb 
American Yvette Co com_* 1% 1% 1%] 1,200 1 Jan 6 Apr | Gerrard (S 8) Co com-_..__* 3 3 3% 200 3 Sept 7% Apr 
Angio-Chilean Nitrate— Glen Alden Coal...._...*} 27 25% 27%) 1,800) 25% Sept] 60 Jan 

Ex-stock distribution__* % 34 %| 2,000 % July 1% July | Globe Underwrit Exch-._.* 7% 7% 7%) 2,200 7 Jan 9 Apr 
Arcturus Radio Tube_..*)_.___- 3% 3% 200 3% Sept; 10 Apr | Golden State Co Ltd_---. *| 10% 9% 10%] 1,000) 9% Sept} 17 June 
Armstrong Cork com_._.*| 17%} 17% 19 250; 1534 May! 26% Jan | Goldman-Sachs Trading__* 3% 3% 4%] 13,300 3% Sept] 11% Mar 
Art Metal Works com_--.-.* 4 4 + 800 4 June 8% Feb | Gold Seal Electrical... - * % 4% %| 1,4 % Sept 1% Feb 
Associated Elec Industries Gorham Ince— 

Am dep rcts ord shares £1 3% 3% 4% 900} 3% Sept; 534 Mar $3 pref with warr.----- > 11% 12% 200} 114% Sept] 23% Jan 
Associated Laundries com * My % 9-16 200 4% Sept 1 Jan | Gotham Knitbac Mach..*| 3-16} 3-16 1% 900} 3-16 Sept & Jan 
Atlantic Coast Fish com _*)_.___- 3% «64% 300 3 Apr 8 Mar | Grand Rapids Varnish--_*}_----_- 34% 3% 200 3 July 5 Jan 
Atlantic Fruit & Sug com_1'\--.--- My y% 600} 1- be June 3% Jan | Graymur Corp..-....... “ ig 18 19 600} 18 Sept} 29344 Mar 
Atiantic Securities com _--_* 53% 5% 5% 200 Sept; 134% Feb | Gt Atl & Pac Tea— : 

Atias Plywood... -...---- eer 5% 5% 100 5 June} 14% Mar Non vot com stock.-..* 190%] 19014 202 650) 167% Jan) 260 Apr 
Atlas Utilities Corp com-_* 5% 5% 6%] 20,100 3% Jan 83% Mar 7% first preferred. ..100) 12134] 120% 121% 150] 117 Feb! 122% Aug 

SS ee See 1% 1%] 1,000 1% May 2% Mar | Great Northern Paper--25/------ 30 30 100] 25 Apr 39% Mar 
Automat Yot Mach com_*/_.___- 3 3 100 2% June 8% Feb | Greif (L) Bros pref----100}------ 97 97 25) 97 Jan 98% July 

Conv prior partie stk._* 7% 6% 8 1,000 6% Sept] 16 Feb | Groce Store Prod com v t c_* 2 2 2% 200 2 # Juiy 64% Mar 
Axton Fisher TobcomA-_10; 35%] 35% 38 200| 34% May; 41% Apr 

Hachmeister-Lind Co_...*)___._- 15 16% 400; 15 Sept) 18% July 
Babcock & Wilcox Co--100}..___- 90 90 25) 90 Sept/ 110 Jan | Happiness Candy Sts com *|_____- ve © 800 % Jan| 2 ay 
Bauman (L) & Co pref_100}------ 52 52 10| 52 Sept; 71% Mar | Hazeltine Corp___._---- 9 9 9 500 8% Sept] 23% Feb 
Belianca Aircraft v t e---.* 2% 2% 2% 609 2% Sept 5 July | Helena Rubinstein com..*)____-- 1 1% 200 1 Sept 3% Feb 
Beneficial Indus Loan...*%| 14%| 14 14% 700| 13% June} 19 Mar} Heyden Chemical Corp.10|____-- 8% 8% 100 8% Sept; 13 Jan 
Benson & Hedges com----*}------ 2 2 100 2 Feb 5 Mar | Hires (Chas E) com A--.*/ 23 23 25 200} 23 Sept; 32% June 
Bigelow-Sant Carpet....*|/_____- 30 30 25| 20% May! 34% Aug | Holt (Henry) & Co A--.--*)____-- 15 15 100} 15 #£=Sept; 18 Jan 
Bliss (E W) Co com.._.. ee 11 12%| 2,000) 11 Sept} 16% Feb | Horn (A C) & Co com--_*|__-_-- 2 2 200 2 Sept 44% Jan 
Blue Ridge Corp com____* 2% 2% 2%| 3,700 2% Sept 6% Feb | Horn & Hardart com-_-.-._*/_.___. 37 37 100} 35% Janj 43% Mar 

Opt 6% conv pref___.50) 28%] 28% 30%] 12,000) 27 June} 38% Mar | Hydro-Elec Securcom...*| 13%] 13% 15 800} 13% Sept Feb 
Bohack (H C) Cocom-.-.--*| 58 60 200; 58 Sept} 80 Mar/ Hygrade Food Prod com-.*/_____- 3 3% 400 2% June 6% Apr 
oe _- EE 4% 5% 800 4% Sept} 10%{ Mar | Imperial Tob of Canada--5/..-...- 8% 8% 100 8% Sept; 10 Mar 
Bridgeport Mach com---__* % 34 % 400 44 June 2% Feb | tmperial Tob of G B & Ire 
Brill Corp class A----..--- ee. 4% 4% 400 3 Jan 6 Feb Am dep rctsforordshs£1} 18%} 18% 19% 400} 18% Sept; 22% July 
British-Amer Tobscco— Insull Utility Investment_*| 155) 71334 23%) 6,600) 713% Sept] 49% Fep 

Amer dep rets ord reg_£1| 15%| 15% 17 1,100} 15% Sept} 20% Jan $6 pref with warr-.---- ee 63% 63% 100} 63% Sept}; 85 Mar 

Amer dep rets ord bear£1} 15%) 15% 16 2,000; 15% Sept; 24% Jan | Insur Coof North Amer.10}; 40%| 40% 45%] 1,700) 40%, Sept] 63% Mar 
Bulova Watch pref------ oe 20% 21 3CO| 18%, June} 31 Feb | Insurance Securities-....10 5% 5% 6 1,000 5% May 9% Feb 
Burco Inc com-_-.-__.--.-- * 2% 2% 3% 400 23% Sept 6 Apr | Internat Cigar Mach....*| 36 36 40 800] 35 June une 

6% pref with warr.__.50)} 38 40 1,600| 834% Jan| 40% Mar | Interstate Equities com..* 1% 1% 1% 600 1% Aug 4% Apr 

.. | 3S apiei aginst: 5-16 4% §&16|) 4,500 Ys May 1 Feb OES | eee. ee 17% 18% 500} 17% et 35 #$$Mar 
Burma Corp— Irving Air Chute com_...* 6 6 8%} 1,000 6 Sept; 11 May 

Am dep rete reg... -...-|...--- 1% =#«41% 400 1% June 2% Mar | Kileinert (I B) Rubber-.--*/__-.-- 4% 5 400 4% Sept] 11 Jan 
Batier Bros. .....-...-- 20 3% 3% 4 700 3% Sept 7 Jan | Knott Corp com-_-.-.--.-- . aes 10% 10% 100 9% Apr) 14 Feb 

Kolster Brandes Am shs £1 1% 1 1%! 7,400 ¥% Jan} 2 Aug 
Cable Radio & Tube v t c * % % % 800 % Sept 2% Apr | Koppers Gas & Coke pf 100)__--_- 93% 93% 50| 93% Sept] 102% Apr 
Carman & Co conv A----*/_...- 13 15 300| 12% June} 16% Aug | Lackawanna Securities...*| 30 30 30 500} 29 June} 37 Jan 
Carnation Co com--_-.---- ,. se 214% 22 300| 21% Sept; 26 Feb | Lakey Fdy & Mach com.-_*}/____-- 1% =#41% 100 1% July 3% Jan 
Celanese Corp pr pref--100 a 64% 64% 100} 64% Sept} 81% July | Lane Bryant Inc 
Centrifugal Pipe..-.-.---. 4% 4% 6 2,900 4% 8% Feb 7% pref with warr..100) 65 65 65 50| 65 Sept) 65 Sept 
Chain Stores Devel =e 1 1 1%} 1,500 1 Jan 4% Mar | Lefcourt Realty com-.-_-.- * 6% 6% 6% 300 6% June| 12% Mar 
Chain Store Stocks----_- * 8% 8% 9%! 1,400 7 Jan| 11% Feb SSS Ro sacadill 20 20% 400| 19% Apr| 25% Mar 
Charis Corp common. ---*}------ 21 21% 200] 20% Jan| 24% Apr | Lehigh Coal & Nav__---- _ ee 16% 17% 800} 16% Sept! 27% Feb 
Chatham & Phenix Allied |Corp—/|See Securitie|s Allied; Corp. Lerner Stores Corp com_.*| 11%} 10% 17 1,800} 10% Sept] 36% Mar 
Childs Co pref-...-.-..-- 100} 80 80 86 150} 80 #£Sept} 108 Jan 6%% pref with warr 100}------ 72 72 50} 71 Aug} 781% Apr 
Cities Service common -_.° 8%| 28 9%|121,400; 28 Sept] 20 Feb | Libby MeN & Libby...10 7% 7% 9 900 7% Sept] 14% Mar 
| es 61%} 61% 62%| 2,100) 61% June} 84% Feb | Louisiana Land & Explor.* % % 13-16) 10,400 % June 2 Jan 

ll! | * 5M 5% 5% ” 5% May 7% Mar | MacMarr Stores Inc._.-.. *; 10 9% 10%] 2,600 4% June| 12 Aug 
Claude Neon Lights com_1 2% 2% 38%] 3,100 2% Sept}; 10% Feb | Masonite Corp com------ .. ee 15% 15% 100} 15% Sept} 15% Sept 
Cleveland Tractor com -.._* 3% 3% 3% 400 3% June) 10% Jan | Mavis Bottling class A_._5 1% 1% 1% 600 1% Sept 6% Apr 
Columbia Pic com vt c___*/.----- 7} 8% 400 3% Aug) 22 Feb | Mayflower Associates_...*| 27 5 27 1,100} 25 June Mar 
Consol Automatic McCord Rad & Mfg Cl B_*}..---- 5 6 100 6 Sept 8% Jan 

Merchandising com vt co K% yy ¥%| 2,300; 1-16 Mar e% Jan | Mead Johnson & Co_-.--.-. *| 60 59% 64 2,400} 59% Sept) 113% Mar 

$3.50 preferred........%...... % 4% 100 % Sept 1% Jan | Mercantile Stores com_..*|..---- 23 23 100} 20 Jan} 30 Jan 
Consol Theatres com v t c_*}------ 1 1% 400 1 Sept 3 Apr | Merchants & Mfrs Sec A_*| 10 10 10% 200 10 Sept) 23 Mar 
Cont’! Roll & Steel Fdy-.*/_._._- 8% 8% 200 8% Sept); 21% June | Merritt Chapman & Scott */------ 3 5 500 3 Sept} 14% Jan 
Cont’l Shares conv pref_100)}-____-_- 17 19% 575| 17 Sept} 64% Jan 64%% preferred----- 100 a bai 40 40 50, 40 Sept} 80 Feb 

Preferred series B_...100}._-__- 16% 17 200| 16% Sept; 61 Jan | Mesabi Iron Co------.--- % % % 500 Sept 1% Mar 
Cooper-Bes'mer Corp com* 4 3% 5% 900 3% Bept] 23% Feb | Mesta Machine com__-_-_- 5 es 23% 23% 100; 23 Sept} 36% Apr 

$3 pref A with warr--_100/------ 12% 12% 100} 12% Sept} 36% Jan | Metal Textile Corp pref--*}------ 34 34 100; 33 Feb| 37 Apr 
Copeland Products— Met Chain Stores__---.-- _. a % %{} 1,000 % Sept 4% Feb 

Class A without warr--*/------ 15 15% 700} 8 June! 23% July | Midiand Steel Prod 2nd pf*| 124%); 124% 12% 200| 12% Sept] 18 Mar 
OS SS 5 6 5% 6% 20,800) 5% Sept] 15 Apr | Midland United com____.*/-----. 16 17 500| 16 Sept} 23 Feb 
Corporation Sec com-.---- * 8% 7% 11% F | 7% Sept] 22 Feb Convertibie pref ser A.*/------| 36 36 100} 36 Sept} 42 Feb 
Corroon & Reynolds com.*/_._.-- 2 2 300} 2 Sept 6% Mar | Minneapolis-Honeywel! 

$6 preferred A-..-.-... . ee 18 24 600| 18 Sept; 51% Jan Regulator pref...... | ae 81 83 100} 81 Sept}; 91 Mar 
Crocker Wheeler com___.* 7% 6% 9%| 4,100) 6% Sept! 14% Mar | Miss River Fuel warr-----|------ 5% 5% 100 4 May! 10% Feb 
Crown Cork Internat A..*/_.-._- 3% 3% 200) 2% Sept 8% Mar | Mortgage Bk of Colombia 
Crown Zellerbach pref----.*}------ 30 30 | 27% Apr) 39% Mar American shares.-.-.----|------ 7% 7% 100 7% Sept} 21% Jan 
Cuneo Press common-_-__.*}| 25 20 25 300} 20 Sept; 3634 Mar | Muntcipal Service... -- ° 5 4% 5 200 4 Aug 6 Feb 

644% pref with warr. 100 ere 84 84 100} 84 Sept] 90 Apr | Murphy (G C) Co com.-.*|.-..-- 33 35 200; 33 Sept} 41 Jan 
Curtis Mfg class A_...-_.*|__-__- 18% 19 500| 217% July) 19% Aug 
Curtiss-Wright Corp ety ize & % Y% 900 % Sept % Mar | Nachman Spg Corp----- _ See 5 5 100 5 Sept} 10% Mar 

Nat American Co lnce....* 2% 2 2%) 3,600 2 Sept 4% Jan 
Dayton Airplane Eng com* % % %4| 22,900) 4 May 2% Jap | National Aviation-__..--. ° 4 4 5%} 2,400 4 Sept} 10 Mar 
Decca Record Amer shares_|------ % %{| 1,800) ¥% July % Apr | National Baking com---.-* 3 3 3 100 2 Mar! e3 Sept 
Deere & Co common___.- _ eee 13% 15%] 1,800) 13% Sept) 44% Feb | National Bond & Share.__*|------ 27% 28%) 1,600) 26% June| 34% June 
De Forest Radio com____* 3 2% 3 6,100 1% Jan 8% Mar | Nat Dairy Prod pref A 100) 105%| 105% 105% 100} 105% June} 109% May 
Deisel-Wemmer-Gilbert_._*} 10 10 10 400} 10 Sept} 17 Mar | Nat Family Stores com ..* % K% 14%] 2,500 % Sept 5% Jan 
Detroit Alrcraft Corp____* 1 1 1%} 3,400] 1 Sept 3% Feb | Nat Investors com..-.-.-. * 4 3% 4%] 6,000 3% June 7% Feb 
Doehler Die-Casting com _* 3% 2% 3%] 1 ,800] 2% Sept| 7% Mar | Nat Rubber Machy com.*|------ 3 3 100 3 July 5% Feb 
Dom Steel & Coal com B * 1% 1% 2% 300) 14% Sept 3% May | Nat Screen Service------ *| 16%] 16% 18% 500; 16% Sept]; 24 Feb 
Dougias (W L) Shoe pf-_ 106 ai Ghat Wale 27 27 50| 27 Sept) 56 Mar | Nat Service Cos common.* 1% 1% 1%] 1,600 1% June 3% Mar 
Dow Chemical com-_----- 37%| 36% 38% 700; 34 June) 61 Jan | Nat Short Term Sec A--..* 2% 2% 3%] 8,100 2% Sept] 22 June 
Dresser (S R) Mfg Cocl A‘ *; 29% 29:4 30 400; 27 May| 3934 Feb | Nat Sugar Refg-_-------- *| 29%] 29% 31 1,700; 27 May| 34% Mar 
7 2 eee es 16% 16% 300! 16% Sept} 27% Mar | Nat Union Radio Corp.--.* 1% 1% «62 700 1% Jan 5% Feb 
Driver-Harris Co com... io ee 12% 12% 100} 12% Sept} 41% Feb | Nehi Corp com...-.----- _ eee 6 6 500 6 Sept); 13 Jan 
Dubilier Condenser Corp_* 2% 2% 2% 200 2% June 4% May | Neisner Bros pref-_----100)/------ 65 65 50| 55 July| 80 Feb 
Durant Motors [ne_..... * 3 % %| 6,300 % Sept 34% Mar | Wilson (Herman) Corp---_5!------ 8% 8% 100 7% June| 17 Mar 
Duval Texas Sulphur--.-_.*/_...-- % 1\% 1,800] % Sept 3% Jan | Newberry (J J) Cocom..*) 22%) 21 23 1,600; 21 Sept| 26% Mar 
Eastern Util Inves com A- : oacave 1% 1% Sept 7 Jan SS EE 94 94 94 50| 93 Jan| 799 May 
Educationa! Pictures— Newport Indust---------- 3% 3% 4 1,200 3% Sept 4 Sept 
@ 8% pref with warr_..100 31 100} 18% Jan} 42 June | New England Equity com *|-.----- 19 21 200| 19 #=Sept) 24% Apr 
ric common. - 2% =2%]| 1,300 2% Sept 6% Mar | New Mex & Ariz Land--1/--._-- 1% 1% 600 1% June 3 Feb 
me powes Associates... 9 104} 3,900 9 Sept} 223% Feb | N Y Hamburg Corp----50!------ 19 19 100} 18 July} 29% Mar 
Oe ae ae 9 10% 3,000 9 Sept 22% Feb | N Y Merchandise_-.----*| 13 13 13% 200! 28% July! 13% Sept 
Elec eae com... s 11%} 7,000 8 Sept]; 18 Mar | N Y Shipblidg (fders sbs) --|------ 4 4 100 2% Apr 7% June 
$6 pref with warr__... 68 70 1,000! 68 Sept] 88% Feb | N Y Transportation.---10) 19%) 19% 19% 100} 19% Sept} 21 Sept 
Empire Corp com...___. 1 1% 500 % May 2% Mar | Niagara Share of Md. .-.-5 5% 5% 6 3,800 5% Sept] 11% Mar 
$3 cum conv pref 7 7 100 7 July} 16 £=Mar Stock purchase warrants] ------ % % 100 % May 1 Jan 
Employers Re-insurance 1f)|_.-_--- 22 22 100} 21 Sept; 25 Jan | Niles-Bement-Pond com..*| z11%| zll% 12% 800} z11% Sept} 22% Jan 
Fairchild Aviation com--_* 2% 2% 2% 300 1 Jan 5 Mar } Nitrate Corp of Chile— 
Fajardo Sugar-------- a 26 26 50! 20% May| 42 Jan (Cosach) etfs for ord B_. %% ee 3,200 «% July 1%. July 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





Low, 


Stocks (Concluded) Par. 





Noma Elec Corp com....* 

ordon Corp Ltd com.._5 
Nor Amer Aviation warr A 
No & 8o Amer Corp A.-..* 
Northam Warren Corp pf-* 
Northwest Enginee’g com * 
Novadei Agene Corp com.* 
Ohio Brass ciass B_-.----* 
Outboard Motors com B.* 

Preferred A.-..-------- * 
Overseas Seeurities..-..- * 


Pan American Airways...* 
Paramount Cab Mfg com-.* 
Parke Davis & Co.--.-.-.. 
Parker Rust-Proof Co. -- 
Pender (D) Grocery B.-- 
Pennroad Corp com Vt c.* 
Pepperell Mfg-------- 100 
Perryman Elec Co com--_.* 
Philip Morris Consol com .* 
Phoenix Secur Corp com -.* 
Convertible preferred A* 
Pierce Governor Co-_---- * 
Pilot Radio & Tube cl A..* 
Pines Winterfront Co..-..5 
Pitney Bowes Postage 
Mister O86; nsseunccece 
Pittsburgh Forgings. - --- s 
Pittab & L E RR com.-50 
Pittsburgh Plate Giese. 28 
Polymet Mfg com-.....-. 
Pratt & Lambert Co-.--- : 
Propper McCallum Hos--* 
“oe Investors cum ° ° 


ee 


Com without warrants -* 


Quaker Oats common-.--.* 
6% preferred. --.-.-.-- 100 
Rainbow Luminous Pr A * 
Railroad Shares Corp com * 
Reeves (Daniel) Inc-.-- -- * 
Reliable Stores Corp com.* 
Reliance Internat com A * 
Reliance Managemt com .* 
blic Pony (formerly 


Reynolds Invest com..... 
Richmond Radiator. ---- 
7% cum conv pref-_---- 
Rike-Kumler com - ------ 
International. -. 


ese e@eeeneaec @ 


Ryerson (Jos T) & Sons..* 
Safety Car Heat & Ltg.100 
St Regis Paper Co com ..10 
Schiff Co com_-..-.------- 
Schulte Real Estate as 
Schulte-United 5c to $1 St* 


Securities Allied Corp— 
(formerly Chat - Ph Al 
Securities Corp Gen com. * 
Seeman Bros com-_------ 
Segal Lock & Hardware... 
Seiberling Rubber ond 
Selby Shoe com--.------ * 
Selected Industries com ..* 
$5.50 prior stock...... * 
Allot ctfs full pd unstpd- 
Sentry Safety Control...* 
Shenandoah Corp wea 
6% conv pref........ 50 
Sherwin-Wms Co com..25 
— —" com vt . 
Sisto Financial Corp- - --- * 
Smith (A O) Corp com...* 
Southern Corp com.-.-_... s 
Spanish & General Corp— 
Amer dep rets for ord reg 
Sriegel May Stern pref. 100 
Stahl-Meyer Inc com.-..* 
8 andard Motor Constr. .* 
preamcereg e a ap ae aad 100 
oe % pret with = aetelbans 50 
metics com..... 


64% cum pref_._-- ido 
Stetson (Sohn B) Co com_* 
Strauss (Nathan) com...* 


Stuts Motor Car Co._... * 
Sun Investing com--.---- * 

‘2 25 
Swift International... 15 
Syracuse Wash Mach B__* 


Corp com....... * 
Taylor Milling  (apaetea * 
Technicolor Inc com..... * 
Thatcher Securities _--__- 1 


Timken Det Axle pref-.100 
Tobacco & Allied Stores- 


* 


$3 pref with privelege__* 
Triplex Safety Glass Lta 


8 Finishing a we 
8 Foll rian Be senemen . 


4% Sept 
% July 


Do pe iS) 
SandRwh mre ssadsa 


KR KK KRKK AKKK KRATK 


So <2 bo 03 Oo 
RKKRKK 
b> eo tot me 


$ wo 02 Bro BH coer 
XK XK 
0908 


is) 
moO 
BS 


~ 
Ks 


ae 8 
As 


No 
ao SQVOwnncor 


ter ton on 
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S~ 
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SSSSSS3SE5 
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Oe ete 








Sept 
Sept 

Jan 
June 
Sept 
Sept 
Aug 
Sept 





ou 


8 
SK ERE K 





wd emrws wSet~a 


o 





U 8S Lines pref.......... ° 
| U 8 Playing Card com...10 


Utility Equities com...._ 
Priority stock. ..-..--- * 
Utility & Indust Corp com® 
PIOME.. asticcasseces 
Van Camp Pack a 
Vick Financial Corp---.10 


|. Vogs MIRE, COED. .- ccs coe 


Walgreen Co warrants---- 


Welch Grape Juice com--_* 
Western Air Express.--10 


| Western Md Ry Ist pf_.100 


West Tablet & Stat vt c_.* 
Williams (R C) & Co--.--* 
Wil-Low Cafeterias com. _* 
Wilson-Jones Co--.--.-- * 
Woolworth (F W) Ltd— 
Amer dep recta for ord shs 
Amer dep rets for 6% pf 


Rights— 
Assoc G & E deb rights..-- 
Peoples Gas L & Coke---- 


Public Utilities— 
Alabama Power $6 pref--* 
$7 preferred....-.---- * 
Allegheny Gas common.._* 
Amer Cities P & L cl A--50 
NE Miia doko deta inde 
Am Com’w’th Pow com a* 
Common ciass B--.---- 
Amer & Foreign Pow nnn 
Amer Gas & Elec com...* 
[i (“‘(“‘(“‘é s 
Amer L & Tr com...._. 25 
Amer Nat Gas com...... * 
Aim Sts Pub Serv com A..* 
Am Superpower Corp com* 
First preferred. -....... “4 
$6 cum pref...------- * 
Appalachian Gas com._...* 
WES ichbikeorensus 
Arkansas P & L $7 pref..* 
Associated Gas & El cl A. re 


Warrants 
Assoc Tel Utilities com. -- 


Bel Telep of Can------ 100 
Birmingham Elec $7 pref_* 
Brasilian Tr Lt & Pr ord.* 
British Col Power class A_* 
— whe & East Pr pf..25 
ae 
Cable vi Wireless Ltd— 
Am dep rets pref shs..£1 
Carolina P & L $7 pref_-.-_* 
Cent HudG & Ecomvtc* 
Cent Ill Pub Serv $6 pref_* 
Cent _ Serv common.._* 
rc OY Oe eee 
Cent & So W Util com. 
Cent States Elec nm gaa 
6% pref without warr 100 
Conv pref opt ser ’29_ 100 
Cent West Pub Serv A... 
Cities Serv P & L $6 pref_* 
Cleve Elec Illum com-.-...* 


Gum Water Serv__* 
Consol G E L&P Balt com* 
Preferred class A----100 
Cont G & E7%, pr pref_100 
Consol Gas Util class A-.* 
a 


Duke Power Co..-..... 100 
Duquesne Gas com-.._... * 


East Gas & Fuel Assoc. --- 
100 


East Util Assoc com_...* 
Coov atock..........- * 

Edison El Illum (Bos) -_100 

Elec Bond & Sh Co com..* 
36 pees 


Sane On Gan, < Fuel 7% pf.100 
8% preferred... -_..- 100 
Empire Power partic stk..* 
Empire Pub Serv com A--.* 
we md — class A..10 


* 

- 

Gen Pub Serv $6 pref.._.* 
OF Mn cccdahoce * 
Gen Wat Wks & El com A * 
Georgia Power $6 pref_--.* 
Hamilton Gas Co com v to 
Illinois P & L $6 pref_...* 
Intercont Pow com A..-.. 


Warran 
Jersey Cons P&L 6% ptfl00 


Kentucky Utilities 7% pf50 
Kings Co Ltg pref D...100 
7% pref series B....100 


Island Ltg com... -._ s 

preferred....... 100 

6% preferred series B 100 
ternat 


eee Lat om. 


 ; Elee Pow class A....* 


preferred 
Was & Lt $6 pref... 





47% 


17 

















Sai 


E 


100% 100% 
1154 115% 
n31 
108% 111K 
104% 106% 
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Lasi |Week’s Range, fi Range Since Jan. 1 => Ww 
a ’ ‘oT . ae t eek’s Range Range = = 
Public Utilities Sale | of Prices. | Week. Other Oil Stocks Sale | of Prices. Week. re 
(Concluded)  Par.| Price.|Low. High.| Shares Low. High. (Concluded)  Par.| Price. |Low. High.| Shares. Low. High. 
Nat Pub Serv com A....*] 16 15% 17%} 1,800} 12% May! 21% Mar | Ryan Consol Petrol______ i 2 2 500 1 
$3.50 conv preferred. _*|_____- 40. 40 100| 40 Sept] 44 Feb | Salt Creek Producers..---*| 5 & : Sel spool 4° Fumel 396 Jan 
7% preferred...._-.- 100} 79 78 79% 275| 78 Sept} 87% Mar | Southland Royalty Co.._* 4 4 4%! 1,700 3% May 7% Jan 
Nev Calif Elec $7 pref---.*}_-__-- 97 97 25] 97 Sept} 103 Jan | Sunray Off. ......22.... 1 1 1%! 3,500 1 June 5% Feb 
New Eng Pow 6% pref_100| 77 Se 400} 77 Sept} 86  #Feb | Texon "on & Land Co....*/__.... 7% 8 300} 7% May| 12% Feb 
New England Public Serv Union Oil Associates_._..*|_..__- 13% 14 500} 13% Sept] 24% Jan 
$6 prior lien pref--..._*/..--_- 82 82 10} 78 June} 83% July | Venezuela Petroleum_.._5/__.___ % %| 2,200 % Sept 1% Jan 
MY Pow & 1s 7% pret io 114%] 114% 11414 175| 109% Jan) 117% Aug | “Y” Otl & Gag Co______ Ps % 24 %| 1.700 % Jan} 2% July 
Y Steam Corp com..__*/}__--._- 65 65 100} 46% Jan} 89 #=Mar 
N Y¥ Telep 64 % preft_.100} - - ---- 116 117% 250| 113% Jan) 118% Mar Mining Stocks— 
Niagara Hud Pow com__10 8% 8% 9%! 53,000 8% Sept; 15% Mar | Bunker Hill & Sullivan__10| 24%] 24% 30 850} 2434 June} 53 Feb 
A opt warrants... 1% 1% 1%] 22,600 1% Sept 33% Mar | Comstock Tun & Drain l(c} _____- % % 500 % Aug “% Feb 
Class B opt warrants... 3% 3% 3%) 1,200} 3% Sept; 8% Mar | Consol Copper Mines____5)____-- 1% 1%! 1,400) 1% Sept] 38% Jan 
SD, SF WE ineinnctocnsce 1% 1% 300 1% Sept 3% Mar | Consol Min & Smelt Ltd_25|------ 75% 75% 20| 7534 Sept] 144 Jan 
Nor Amer Util Sec com-__*}_____- 1% =#1% 200 1% Sept 4% Mar | Copper Range Co---.___ | PSS 4 4 100 4 Sept 7% Jan 
Nor Ind Pub Serv pret_100} 99%} 99% 101% 800| 97 Jan| 105 Apr | Cresson Cons Gold M&M 1/|_-_____ %% %| 1,200) 516 Jan 1% Jan 
Nor States Pow com__.190} 103 | 103 111 1,900} 103 Sept}; 15234 Mar | Cusi Mexicana Mining___1 \% Yes] 4,200 \% Aug) 41% Mar 
6% cumul pref----_-_- 100} 96%} 96% 96% 60| 96 Aug; 101 Mar | Eagle-Picher Lead______ 20 5% 55% 56% 300 4% Apr 7% Mar 
Ohio Power 6% pref...100| 110%} 10934 110% 230) 104% Jan} 111% Aug | Evans Wallower Lead____* % % %}| 1,600 % May 3% Feb 
Ohio Pub Serv 7% pf A 100}---_--- 102% 103 30] 101% June} 1074 Apr | Falcon Lead Mines_ -__- | ae lig 41s} 1,600 lie Feb % Feb 
Oklahoma G & E7% pf 100} ------ 111% 111% 50} 106 Apr| 111% Sept | Golden Center Mines____5)___-___ 4 %{| 1,000 % Aug 2 Feb 
Pacific G & E 6% Ist pt- 36 27%} 27% 29% 900| 25% May! 380 July | Goldfield Consol Mines. __i \% lig %! 1,500 lie Sept 4% Jan 
Pacific Lighting $6 pref. _*}___.-- 104'4 105% 50} 102 Jan} 106 Mar | Govt Gold Mining Area— 
Peninsular Tel 7% pref ido ee 100 00 10} 100 Jan} 103% July Amer dep rets._.._.___ 7% 7% 7% 200 7 8Sept 7% Sept 
Pa Gas & Elec class A_.*}__.--- 10 19 100 8 Feb| 1344 May | Hecla Mining Co_____. 25c 5% 5% 6 500 4 June 8 Mar 
Pa Pow & Lt $7 pref_____ 5; 110% 110% 200! 108% Jan] 112% Aug } Hollinger ConsolG M____5/__-_-- 6 6 300 5% July 8% Apr 
Pa Water & Power__.__. *| 56 54% 58 1,800! 52% June| 70% Mar | Hud Bay Min & Smelt___ 3 3 3%| 2,300 3 Sept 6% Mar 
Peoples Lt & Power ci A_*|____-- 2% 2% 500 2% Sept| 26% Feb | Lake Shore Mines Ltd___1| 27 27 27% 400| 24% Mar] 28% Apr 
Phila Co new com_______*}_____- 22 25 1,7 22 Sept} 31% Feb | Moss Gold Mines Ltd__._1)--.--- 716 %| 1,200 May} 11-16 Apr 
Pub Serv of Nor Ill com__*}_-_---- 179 180 75) 179 Sept} 258 Feb | New Jersey Zinc Co_____ 25; 29 29 34%! 1,400) 29 #£®Sept}) 61 Jan 
com $100 par stook.- 100 pine 180 =186 75| 180 Sept} 269344 Feb | Newmont Mining Corp_10| 2034; 20% 24%] 3,400} 2054 Sept] 58% Fep 
Pub Serv of Okla— N Y & Hund Rosario.-.10| 10 9% 10% 900 9% Sept; 12 Mar 
6% prior lien-..._-_- Sa 91% 93 150} 90 Feb| 93 Sept | Nipissing Mines.___.____ 6 1\% 1% 1%] 1,900 % June 1% Ma 
7% prior lien-.-__-- oS See 101 +101 75} 9614 July) 10434 May | Ohio Copper__._.._.____ 1 Be % 3:6, 13,800 \% June 
Pug Sound L& P6% pt_.° ae eS 99 99 10] Mar| 100% Jan | Premier Gold Mining____1 % % %} 3,1 % Sept 1% Apr 
ff | Ee RE Neen 85 86 110} 834% Jan} 87 May | Roan Antelope Copper.— 
cg ee 5 5 7% 500 5 Sept; 18% Mar 
Railway & Lt Secur com.*) 31 31 34 300} 31 #£Sept Feb | St Anthony Gold Mines_-_1/____-- lig % 700 tye Jan %e Jan 
Rhode sid Pub Serv pf--*/-.---- 27 27 200} 26 Feb| 28% Mar | Shattuck Denn Mining__* 3 3 3%} 2,300 3 Jan 6 Mar 
Rochester G & E pref- “ool ie 93% 93% 50} 90 June} 1 Mar | Sou Amer Gold & Plat___1)------ 1% 41% 3 15-16 Jan 2% May 
Rockland Light & ow -10} 13%] 13% 14 1,300| 13% Sept} 18% Mar | Teck Hughes Hold Min__1 6% 6 6%! 6,600 6 t 9 A 
Shawinigan Water & Pow *| a: 334 35% 200} 33% Sept; 60 Mar | United Verde Extens’n_50c 5% 5% 7 14,900 5% June} 13% Mar 
Bo Cal Edison 6% | ee 27% 28%. 1,500) 25% Jan}| 29 Aug | Utah Metal & Tunnel-_-___1 Sig 416 516 3 % Jan 746 June 
5%% pret series C___24| 726 226 27% 500| 24% Jan| 27% May | Utah Apex Mining Co___5]------ % 34 2 % May 1% Jan 
So Calif Edison 7% pf PZ" Sa 30 30% 200} 29 June} 31% Aug | Wenden Copper Mining-_* 516 56 5:6) 12,300 % Feb % Feb 
So Colo Pow class A_ -25 18 18 19 200} 18 Sept 24% Mar 
Southern Nat Gas com___*|_____- 1} 1%} 100 1% Aug 9 Apr Bonds— 
Sou West Bell Tel 7% aeha a See 123 123 100} 118° Jan} 123% Sept | Abbotts Dairies deb 6s 1942) 9954] 995 100 $4,000; 99 Mar] 101 Aug 
So West G & E7% pf- 100 Steeue 91% 91% 20} 91% Sept! 97 Feb | Alabama Power 4448_.1967) 95'%4| 95% 98%} 96,000) 95 Sept; 99% Jan 
So'west Gas Util com___ 1% 1% 2 700 1% Sept}; 6% Feb Ist & ref 5s-.--..-. 1956).....- 102% 10334| 10,000) 101% Jan| 104% May 
Standard Pow & Lt has 24%| 24 29%| 1,409) 24 Sept); 50 #Mar ist & ref 53........ 1008!....-.. 102% 104 2,000} 101% Jan| 105% Aug 
Common class B..-....*/------ 24 28 600} 24 Sept; 650 Feb | Aluminum Co sf deb 5a '52| 104% 104% 104%} 41,000) 103% Jan) 105% Apr 
Stand Pub Serv class A__*|__---- 1 1 200 1 May 5 Mar | Aluminum Ltd 5s_...1948| 90 90 92%} 28,000} 90% Sept} 101 Aor 
Swiss Amer Elec pref_-.--|__---- 70 70 100} 70 Sept) 95 #$Mar | Amer Com’lth Pr 68..1940) 55 55 63 53,000} 55 Sept} 838 Jan 
Tampa Electric com _. *| 38 38% 39 300} 38% June! 61 Feb Debentures 51448...1953) 50 49 53%] 32,000; 49 Sept}; 65 Aug 
Tenn El Pow 7% ist pf 100) 10744| 10744 107% 100} 107% June} 110% Aug | Am Commun Pow 5s °53) 52 52 54 9,000; 62 Sept; 70% July 
Toiedo Edison 6% pref 100} ------ 104 104 70} 101% June! 110 Mar | Am & Cont Corp 5s..1943) 69%} 69% 71 ,000; 69% Sept; 83% June 
7% preferred.__-_-_- a 106% 106% 30] 106% Sept} 110 May | Am E) Pow Corp deb 68°57; 55 50 57 16,000} 60 Sept; 76% Apr 
Union Nat Gas of Canada* 9% 9% 10% 900 9 June| 17% Jan | Amer G & El deb 5s_.2028) 92%) 9234 984/239,000} 92% Sept} 101 July 
United Corp warrants --_-_. 6 7%| 8,600 6 Sept} 154 Mar | Amer Gas & Power 58_1953| 64%| 60 66%} 19,000} 60 Sept} 70% July 
— Gas Corp com . ..° 4 3% 5 50,900 3% Sept] 11% Jan Debenture 68. ...-- 1939) -...-- 85 90 12,000; 84 June}; 94 June 
Pref non-voting - - - - __ - 62 60% 69 1,400} 60% Mar | Amer Pow & & Lt 68_...2016| 92%4| 925% 1005/261,000| 925% Sept; 108 Apr 
eae %K% % £=1%| 16,700 4 May 4% Jan | Amer Radiator deb 4%s '47| 100%4| 100% 101 20,000; 96 May| 102% Apr 
United Lt & Powcom A__*| 14 13% 17%| 28,300) 13% 34% Feb | Amer Roll Mill deb 68.1948} 7144) 71% 873 27,000} 70 June} 97% Feb 
Common class B_----- -#| 40 40 44% 600! 20 Sept] 69% Jan 44% notes_..Nov 1933| 88 88 894%4| 13,000) 88 Sept} 98% Apr 
36 conv Ist pref._......*| 81%) 81% 85%| 2,800) 81% June} 104% Mar | Amer Seating Corp 6s 1936; 54 54 58 25,000) 54 Sept! 70 Feb 
U 8 Elec Pow with warr__* 3 3 %| 9,700 3 Sept 8% Feb | Appalachian E! Pr 58.1956) 9834) 98% 103%| 42,000) 983% Sept) 104% May 
Stock purchase warr__._|____-- 1 1 400 % May 2% Mar | Appalachian Gas 66..1945| 36%) 36% 49 (|115,000' 36% sept] 89 Feb 
Utah P & L $7 pref-_---_-_- _, Ss 103% 104% 125| 103% Sept; 108 Mar Conv deb 6s ser B__1945| 30 30 39%|106,000} 30 Sept) 75 Feb 
Util Power & Light com _ 5 44% 7%} 34,700 4% Apr| 14% Feb { Arkansas Pr & Lt 64.1956) 93 92% 9834| 86,000; 92% Sept] 102% May 
ClassBvte_...._.__- 21%) 16% 23 4,000| 16% Sept} 81% Mar | Arnold Print Wks 6s--1941)------ 2 2 1, 82 Sept) 86 July 
Western Power peat See 104 104 50} 99 Feb} 105 July | Assoc Dye & Print 6s_1938 
With. warrants.........|..---. 23% 23 4,000} 1734 Apr} 23 Sept 
Former Standard Oii Associated Elec 4448_..1954| 8434) 83 8714|101,000; 81 July| 94 Mar 
Subsidiaries— Associated Gas & Electric 
Chesbrough Mfg Consoi_25!__---- 105 105 100; 101 June} 129% Apr Deb 44s_.-.-..._. 1948; 55 55 59 3,000) 655 Sept; 80 May 
Guabenes Pipe Line re eae 23 25% 775| 20% Jan| 39 Aug Conv deb 54s8...-- 1977| 64 60 70 27,000} 60 Sept; 96% Jan 
Eureka Pipe Line. -.-___100)____-_- 29% 31 400; 24 June; 36 Aug 414s series C_...._. 1949; 50 47 585%|322,000| 47 Sept; 73 Mar 
Humble on & Refining. 25 51%} 51 55 2,100} 49% June} 72 #Feb nt a NE, 1950) 59 55% 63%4'236,000| 55% Bept| 80% Feb 
Imperial Oil (Can) coup - 11 11 12%| 4,400} 9% May] 14% Aug Le Raa 968} 60 57% 67 |356,000| 57% Sept; 80} Feb 
Indiana Pipe Line... _-_- * ao 9% 10 200 9% June| 21% Feb] Registered.........--.-- 574%| 57% 57%) 1,000) 57% Sept; 77 Feb 
National Transit_..12.50] 11144) 11% 11% 600| 11% June| 17% Mar To . cheamhe 1938; 49 47 51 55,000| 47 Sept} 76% Jan 
New York Transit----__10}__---- 8 8 200 7% June| 14% Jan | Assoc Rayon deb Se 1950) 38%) 38 45 6,000} 35% Aug| 60% Apr 
Ohio O116% pf-.-..-.-- Se 91 91% 900 June| 102% Jan | Assoc Simmons Hardware 
Solar Refining. _.-.....25| 16 15% 16%} 1,600} 3% June] 16% Aug 644% gold notes_- 1933} - -- - -- 25 25 1,000} 2344 June} 57 Feb 
Southern Pipe Line---__ 10} 11 11 11 300; 10 Jan| 17 #£Apr| Assoc T & T deb5eA '55| 8644) 86% 87%] 90,000) 84 Jan} 90 Jap 
South 1g SY. 25| 16 16 16% 500| 12% June} 23 Jan | Assoc Telep Util 54%4s_1944| 70 68% 76%%|101,000| 68% Sept] 92% Mar 
Standard Oil (Indiana)..52} 22%{; 22% 24%| 35,200) 19% June} 38% Jan | Baldwin Loco Wks 5.834! 99 99 9934} 11,000 Jupe| 102 Mar 
Standard O1l (Ky)_.....25| 18 17% 19 4,100} 15% May} 23% Feb | Beacon Oil deb 6s_._. 1936 
Standard Oil (Neb)-.-_._26} 27 27 27 100} 19% June); 36% Jan With warrants -_.....-- 97 97 97 1,000} 96 Jan| 99% Mar 
Standard Oil (O) com.__25}_____-! 45% 4734 200| 35 June) 6234 Jan | Bell Tel of Canada 53.1957| 1051%4| 105 106%} 43,000) 10234 Jan) 107 May 
a 101 ‘101 20/ 100 July} 106 §=Apr ist M 5s series A-. 1955) 105%4| 105 10634 66,000} 103% Jan) 109 July 
lst M 5s ser C.__.- 1980) 104%} 104% 10614| 80,000) 103% Jan) 107% May 
Other Oi! Stocks— Birmingham Eleo 4%8 1988) _... 96 974 37,000' 94 Mar) 98% Aug 
Amer Maracaibo Co_.._. V% 4 5%| 1,400 % June 1% Mar | Birmingham Gas 5s__.1959| 96 96 99 13,000; 95% Jan) 100% Mar 
Ark Nat Gas Corp com -- 3% 3% 3%| 4,500 3% June 6% Feb | Boston Consol Gas 63.1947} --_--| 103%4 10514| 14,000) 103 Jan| 105% Aug 
ee 3% 3 3%| 18,600 3 June} 6% Feb | Boston & Maine RR Ge 35) 10014| 100% 100%4| 21,000) 100}4 Sept) 103 Jan 
Preferred.........__. in 5% 5% 534) 1,600| 56% May| 7 #£™Mar | Buffalo Gen Elec 5s-.-1956|------ 105% 10644} 14,000) 103 Feb| 10634 Sept 
Atlantic Lobos Co com__--_* 4% 4% % 500 \% Feb 1 Mar 
British Amer Oi] Co Ltd-— Canada Nat Ry 78... _1935| 105 105 105%! 13,000) 105 Aug} 111% May 
an stock (bearer) -_*|------ 10% 10% 208 8% May| 16% Jan 20-year guar e-. 1 97%| 97 9814|421,000! 97% Sept] 98% Sept 
b Syndicate___....__- %4 34 %| 2,20 4s Jan 2% Feb | Capital Admin 5s----19! 
Colon Ofl Corp com... _- eS oe 1 1%| 3,200 June| 3% Mar With warrants---------]------ 8334 88734) 14,000) 82 Jan) 88% July 
Columb Oll & Gasol v t c_* 2% 2% =2%| 3,400 2 June 7% Feb Without warrants- ----- 80%| 80% 83%) 5,000) 80% Sept) 88 Aug 
Cosden Oil Co com..---- *| 14%) 1% +14] 1,800; 1 £Apr| 33% Jan | Carolina Pr & Lt 56___1956| 100 99% 102%| 67,000] 99% Sept] 105 May 
Docent = cdose ae 5 5 200 1 June} 15 Jan | Caterpillar Tractor 53.1935) 9714| 97% 9934 150,000} 95% Feb| 101% Feb 
Creole Petroleum Corp._-* 2% 2% 2%) 3,200; 2 Mey) 8% Jam | Cent Aris Lt & Pr 53_.1960/) 100%| 100 10134] 46,000) 9834 July| 101% July 
Darby Petroleum com_--*}__.__- 3 3 100 2 May 5 Feb | Cent Dl Pub Ser 54 G_1968| 97 97 100%] 30,000} 97 Sept) 1024 May 
Derby Oll & Ref com.___* 2% 2% 3 1,600 24 May 6 Fed 4s series H....--. ee 89 90 12,000; 89 Sept} 93% July 
TNURE.. . 55 <co~ a =~ 5 eee 25 426 150| 25 Sept] 40% Mar lat & ref 4148 ser F_1967| 88%| 88 914) 76,000) 88 Sept) 94344 May 
Guilt Oil Corp of Penna_.25} 44 44% 52 6,000 8&8 June} 76 Jan | Cent Maine Pow 4%s EF °57) 1 99% 100 27,000| 99 Apr! 104% June 
Indian Ter Illum Oil cl A * 7% 7% 8%) 3,200 7% Sept] 16% Feb | Central Power 5s ser D1957)-_---.-- z90% 90%) 4,000) 290% Sept] 94 ay 
eae reasende ns 6 7% 7% 8% 700| 7% Sept] 16% Feb | Cent Pow & L Ist 58..1956) 80 80 8534] 20,000} 80 Sept) 9636 Mar 
Intercontinental Pettl.._5 % yy 74e| 10,300; 8-16 July % Jan | Cent Pub Serv 548 1949 
Internat’! Petroleum. ____ *| 10 10 11%} 14,600 8% June} 15% Jan With warrants__....... 55 55 67 % |347 ,000| 55 Sept; 8i Mar 
Kirby Petroleum ----- -- TW ewcane 34 % 100 44 Mav 1% Feb | Cent States Elec 58...1948) 5244! 524 5734|114,000) 52% Sept 714% Mar 
Leonard Oil Develop- -_ .25)------ % %| 3,300 % Apr 1% Mar Deb 5%s__Sept 15 1954) 55%) 55} 59% |204,000| 65% Sept 77 Mar 
Lion Oil Refining Co----- *_...-- 3% 3% 200; 3% May 6% Feb | Cent States P & L 5%8'53) 50 48 63 39,000} 48 Sept] 87% Mar 
Lone Star Gas Corp.....*} 10% 10% 14 10,600| 10% Sept} 29 Jas | Cent Vermont P S 5s__1959) 103 103. 103 2,000} 103 Sept 104 June 
Magdalena Syndicate_.__! 516 416 836, 6,800 % Jan % Apr | Chic Dist Elec Gen 448 '76| 88 88 89 9,000} 88 Sept) 04% Mar 
Mexico Uhie Oil Co-_..--__* 3 3 3 800 1% Jan 4% May Deb 5%s--.Oct 1 1935) 96 95 100%) 42,000; 95 Sept] 102% May 
Michigan Gas & Oil..-.-..* 3 3 3 100 2 May 8% Jan | Chie Pneumat Tool ss 71 71 74%| 24,000} 69% June} 95% Jan 
Mid-States Pet cl A vt e-* 2% 2% 2% 400 2 June 4% Jap | Cigar Stores Realty Ho 
Class B vt ¢-..--.---- 4 % %| 200 *, June| 134 Jan | Deb5sserles A-..1949) 50 50 58 | 13,000; 50 Sept; 77% Apr 
Mo-Kansas Pipe Line acca 2% 2% 4 12,100 2% Sept] 11 Jao | Cincinnati St Ry 544s 1952)..---- 76 77 4,000; 76 Sept) 90% Jan 
Class B vt ¢---------- % % 4%\ 2,700) “4% Jan % Jan 6s series B--------- 1935 aga eae 80 80 3,000; 80 Aug) 96% Feb 
Mountain Producers-.. - 10 4 4 4% 300| 38% June| 5% Jan | Cities Service 5s..._-.- if 56%| 5644 59%4/ 53,000) 56344 Sept) 76 Jan 
Nationa! Fue! Gas__._._- 17%| 16% 17%] 2,200! 16% Sept] 26% Fed Conv deb 58..-.-.- 1950) 57%| 57 6234/1875000| 57 Sept] 82% Mar 
New Bradford Oll_-.--_-- 5 vewenes % % 300 44 June 1% Jan | Cities Serv Gas 5}4s_.1942) 59%) 59% 604) 34,000) 59% Sept] 83 Jan 
New Engiand Fuel Oil___*}.-.-_-- 1% 1% 100 1% Sept 2% Apr | Cities Serv Gas Pipe L 6s'43 76%| 76% 77%| 25,000; 76% Sept; 89 Jan 
Nor Cent Tex Oil Co-.._-.-/* % 1% 1% 300 1% May 3% Feb | Cities Serv P & L548 1952} 74 74 76%|207,000| 7) Jupe| 84 Jan 
North European O11 Corp % % %| 5,600 % Sept 2% Mar | Cleve Elec Ill ist 56..1939) 105 105 105%) 9,000) 103% May/ 107 Sept 
Western Oll___._- » 5 5 5%} 1,500 4% Aug! 15 Feb Gen 5s ser A..-.-- 1954/-.--.-- 105% 106%; 12,000) 10434 Mar) 107 Apr 
Pandem Oi! Corp. ----.-- oe OES % %| 3,800 % June % «Apr Gessmanter-Laresee 6s 41) 3954) 39% 3954 ,000} 31% Apr; 43 Jan 
Pantepec Oi) of Venez____*}_..--- % % 500 % June 2 Feb | Commers und 
Petrol Corp of Amer warr_|-_--_-- %% % 500 4% Junel) 1% Jan Bank 6148..------- 1937} 45 44% 48 | 68,000) 4434 Sept; 87% Mar 
mouth Ol] Co_....... 5 9 8% 69 1,300 6% May! 19 Feb | Com'wealth-Edison— 
a ree Royalty Corp__*/------ % % 600 “KA 4% Jan lst 4s series C..-1956/) 1034) 10314 10334} 17,000) 101 Feb} 105% June 
Pure Oil Co 6% pref_--100} ------ 61% 63% 13C} 59% June) 83% Jan lst m 44eeer D....1957| 101 | 101 10334] 30,000) 100% Jan| 105%; May 
Reiter Foster Oil Corp.__* 1% 1% %) 1,600 % June 2% Aug Ist M 43<seer E_...1960) 101 101 103 13,000} 99% Jan] 10334 May 
Root Refining eum pf__-.*}------ 3 3 100 1% May| 24% Jan lst M 4s ser F...-.- 1981; 92 91% 941%/611,000! 915% Bept) 94% Aug 
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1912 FINANCIAL CHRONICLE [Vor. 1383. 
rrtday Sales Friday| Sales 
Last |Week's Ye Range for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices Week. Sale | of Prices. | Week. 

Bonds (Continued) Price. \Low. High. 3 Low. High. Bonds (Continued) Price.|Low. High. > Low. High. 
Community Pr & LtSs 1957} 83 81 85%! 20,000} 81 Se J International Salt 56..1951; 84 | 383% 86 | 19,000; 80 Feb) 86% A 
Consol Gas El Lt & P(Balt) x te aad Internat Securities 68.1947) 61 61 65 | 64,000} 61 Sept) 78% Feb 

ist refs f4s_....._- 981| 97 96% 99 {219,000] 9614 Sept] 99 ineerstate Power 58_.-1957| 8314] 8314 8734|630,000| 279 Apr) 91 Aug 

lst & ref 544s Ser E 1982 108%| 108 109 | 11,000] 107% Jan] 109 Sept | New------.-..---.----|------ 87% 87%) 6,000) 8734 Aug) 8834 Aug 
lst & ret 4%s ser G 1969 --- | 105% 106 5,000] 104 Jan| 106 Bept Deseatuse TR ctuice 1952} 61%] 6134 65 | 23,000) 61% Sept) 8444 Mar 
lst & ref 434s ser H.1970|-_----- 105 1055%| 24,000) 102 Janiel105% Sept | Interstate P 8 4348 F_1958| 87 87 89%! 29,000| 87 Sept] 94% Aug 

Consol Gas Util Co— lst & ref 5s ser D_._1956|---_-- 99 99%! 7,000) 983% Aug] 101 Aug 
1st & coll 68 ser A_.1943| 57%4| 54 61 | 33,000) 54 Sept] 88 Mar | Interstate Telep 6s A.1961|_.---- 87 8914| 8,000} 87 Sept] 93% June 
Deb 6 %s with warr_.1943) 40 37% 44 41,000} 374% Sept! 85 Mar | Invest Co of Amer 5s.1947 

Consol Textile ist 8s-.1941/ 20 20 20 5,000] 17 Feb} 35 Mar With warrants. -------- 81%| 8144 83 9,000} 76 May| 86% July 

Consumers Power 448 °58; 102 101% 103%{| 93,000} 99% Jan} 105%; May Without warrants... - 81%} 81% 83 22,000! 74% Mar) 86 July 

Cont’! G & El §6___-.. 1958} 82 8144 8414|897,000| 80% Jan| 888i Mar | lowa-Neb L & P 56..1957| 92%| 92% 94)4| 34,000) 91% Jan) 97% Apr 

Continental Oil 54s--1937)|------ 83% 84 9,000} 782% May! 95 Jan 5s series B.._.._.-. se 93 94 21,000} 93 Sept; 9634 May 

Crane Co 10-76 0 6 Ss...1940 98%) 98% 100%) 36,000} 98% Sept] 103 Apr | lowa Pow & Lt 4%s A 1958) ------ 95 95%! 13,000] 90 Jan| 97 Aug 

Crucible Stee! deb 68..1940} 90 0 3 | 80,000; 90 Sept] 101% Mar | Iowa Pub Serv Ist 68_.1957)----_- 95% 96 | 13,000) 93% Mar) 99 July 

Cuban Telep 7348....1941| 92 90% s9434| 13,000] 90 Aug) 107 Mar Cpt BIB sen a ae 100% 100%| 1,000) 100% Sept] 101% May 

Cumber’d Co P & L 4%8'56| 97 97 98%| 3,000 97 ‘Apr| 100% Aug | Isarco Hydro-Elec 7s_.1952, 64 63 70%! 13,000} 63 Sept) 95 

Cudahy Pack deb 5148 1937| 90 90 95%| 23,000) 90 Sept} 100 Feb Isotta Fraschini 7s--.1942 
Sinking fund 6¢_...1946| 1015%| 101% 101%4| 11,000] 100% Jen| 103% June With warrants_.......- 58 57 58 8,000} 56% Sept) 79% Apr 

Without warrant-----_-- 57 56% 57 2,000; 56% Sept! 7834 apr 

Del El Pow deb 54s 1959) --.--| 91% 91%] 2,000) 88 Feb| 95 May | Italian Superpower of Dei-— 

Denv & Salt L Ry 68.1950|__---- 101% 101%] 3,000) 99 May! 104% June Debs 6s without warr 63} 5614| 56144 60 | 83,000) 55% Jan| 77% Mar 

Det City Gas 6s ser A.1947/} 10544/ 105 106 | 51,000) 105 Sept] 107% May | Jacksonville Gas 5s__.1942)------ 82 84%] 9,000} 82 Sept} 88 July 
lst 58 series B___.-- 1950| 10334| 10334 104%] 35,000} 100 Jan} 104% Apr | JerC P&L ist 58 B..1947| 103 | 103 104 4,000} 9834 Jan) 104% Aug 

Det Int Bdge 6%48__..1952) 13%] 13 14 | 15,000! 9 July! 30 Jan 
IO Phen <ee Aug. 1 1952|------ 2% 2%! 3,000/ 1 #£Aug| 6 #£=Mar| Kansas City Gas 6s_--194z/------ 106 106 1,000} 105 May| 107% July 

Dixie Gulf Gas 6 4s--1937 Kansas Elec Pew 6s--1937/}------ 103% 103%] 5,000) 10334 Sept) 10444 May 
With warrants------_-- 86% ae sears 9,000} 83 Jan| 96% June | Kansas Gas & Elec 68.2002) ------ “— 10934} 3,000) 104 Jan| 109% Aug 

Duke Power 4 }4s- - - - 1967 104 0444) 18,000} 102% Mar] 105 May | Kansas Power 5s A...1947/_----- 98 3,000} 94 Feb) 1014 May 

Duquesne Gas Ist 68..1945) 14 21014 "4 35,000] z10% Sept| 70% Jan | Kansas Pow & Lt 56B 1957; 99 99 00%| 25,000} 99 Sept) 1013 Aug 
Conv 6 4% notes-..1935)------ 4%| 6,000} 3 Sept) 6344 Feb } Kelvinator Corp 6s--_19%6)_-.--- 104% 104%| 4,000} 90% Jan) 105% Aug 

East Utilities Investing Kentucky Util 5s ser F 1955) ------ 10324 103%| 3,000} 103 June! 104% Aug 
6s with warr _____- 1954) 45 45 53 | 55,000] 45 Sept) 71 Jan 1st m 5s series G -..1961)|_----- 10034 101%} 11,000} 98 Jan} 102 

Edison El (Boston) 68.1933) 102%} 102%% 103%] 13,000] 101% Jan) 104% May lst m 5s series I__..1969| 9934) 99% 101 | 61,000; 98 Jan} 10134 June 

4% notes...Nov 1 1932). ----- 101% 101%} 58,000} 100 Jan} 102% June | Keystone Pub Serv 53.1978, 100 00 100%] 3,000) 95 Jan) 100% Sept 

Elec Power & Lt 58_.-2030) 7444) 74% 78}4|418,000| 7434 Sept) 90 Mar | Kimberly-Clark 56...1943)--__-- 97% 98 | 11,000} 97% June| 100 Mar 

El Paso Nat Gas 6 48.1943)__--_- 93 93 ,000| 92 Sept! 108 Jan | Koppers G & C deb 6s 1947, 964! 96% 98%! 25,000) 96 June) 102% Mar 
Debenture 6 48----1938)..---- 90 = 90 2,000! 90 Sept] 108 Jan Sink fund deb 58.1950) 10014| 10014 102 | 26,000) 10044 Sept] 103% Mar 

Empire Dist El 5s----1952|------ , ae 1,000] 78 Sept) 9734 Mar | Kresge (8 8) Co Ist 58.1945] 10114; 10144 102%| 12,000} 98% Jan| 103% Feb 

Empire Oll & Retg 548 42) 53 53 54%) 66,000] 49% May| 80% Jan Ctis of depostt._......-|...-.- 100% 10044| 3,000) 99% May| 101} Aug 

Ercole Marelli El Mfg— Laclede Gas Light 558 °85| 9834) 98% 993%! 9,000) 98% Sept) 101% Jan 
With warrants 6148.1953| 5744| 5714 65%! 8,000) 57% Sept} 83 Mar | Lehigh Pow Secur 6s_.2026! 94 921% 10114! 54,000} 92% Sept] 106% Apr 

Euro Elec 648. .1965 Leonard Tietz 74s_..1946 60 58 61 9,000| 55% Sept) 9644 June 
Without warrants---~_- 59 59 63 |102,000) 568 Aug! 84 Mar|/ Lexington Utilities 5s_1932!_--__- 94 94 5,000; 91 Feb| 97 July 

Eur Mtge & Inv 78 C- Feil 54 53 57 | 95,000! 49 Aug] 90 #£Apr| Libby McN & Libby 5s '42/ 904) 90% 91%! 36,000) 88  Augi 9635 Apr 
7s series A_.----1950}------ 99 99 1,000} 99 Sept 99% May | Lone Star Gas deb 5s_1942|_____- 95 95 2) 95 Sept] 10034 Mar 

Long Isiand Ltg 68___1945|______ 105% 106% | 10,000) 10214 Jan} 10634 Sept 

Fairbanks Morse Co §s1942|___._- 80 80 8,000} 80 98 Jan] Los Angeles G & E 5s_1961|------ 104 10434) 11,000} 101 Jan| 105 May 

FederalSugar 68-_.----1933]__---- li: 1,000| 10 July} 15 June | Louisiana Pow & Lt 581957| 99 98% 100%| 48,000! 9634 Jan) 103 May 

Federal Water Serv 63448'54) 55%) 55% 61 47,000| 45% June; 90 Feb 
Finland Residential Mtge Manitoba Power 54%s..195:1| 70 70 73%| 17,000! 70 Sept) 9534 Jan 
i SS ea 64 61% 65 84,000} 60 Sept) 82% May | Mansfield Min & Smelt 

Firestone Cot Milis 56_ 1948 774%| 77 78%) 28,000! 77 Sept] 87 Jus 7s with warrants-.1941!_----- 34% 34%| 2,000) 34% Sept] 92% Apr 

Firestone T & R 5a...1942) 814] 81% 854} 12,000) 81% Sept] 91 Aug 7s without warr._..1941/_-____ 35 2,000; 35 Sept] 92 Apr 

First Bohemian Glass Wks Mass Gas Cos 5'48__.1946| 10434 104% 105 | 39,000) 101% Aug| 106 May 
Ist sink fund 7s Jan1’'57) 69 69 §=69 8,000} 69 Sept) 82% Jan Sink fund deb 58_..1955| 981%] 98 \% 101%%|105,000) “7% Feb| 102% May 

Fisk Rubber 6448.._.1931]___-_- 19 19%] 10,000} 12 May| 27% Fe! | Mass Util Assn 5s---.1949) 95 95 s95%| 9,000! 92 Mar, 96% June 
Ctfs of deposit. ......-- 19 ie #8 8,000} 19 Sept} 23 Aug | McCord Radiator & Mftg— 

Florida Power & Lt 68.1954; 82%| 82% 87 |153,000| 82% June| 91% Aor 6s with warrants._.1943| 40 40 41 13,000} 40 Sept} 257 Feb 

Garlock Packing 68.-.1939]} 84%| 84% 84% ,000|} 84 July; 95 Apr | Melbourne El Sup 7}4s’46| 87 85 87 10,000} 83 June! 100 Jan 

Gary El & Gas 53 ser A 1934] 97 95% 98 | 41,000] 95% Sept] 98% Aug | Memphis P & L 5s__.1948] 103%] 10334 104 | 19,000) 101% Jan| 104% Aug 

Gatineau Power lst 68 1956| 8044} 8014 87 |120,000| 80% Sept) 943% Jan lst & ref 4%s C....197)--___- 10014 100%} 1,000! 964, Apr| 100% Sept 
Deb gold 6s June 15 1941) 74%4| 74 8034] 31,000} 69% June| 95 Mar] Metrop Edison Ist4sE°71| 91% 91% 9314| 87,000, 91% Sept| 95% May 
Deb 6s ser B__A & 01941| 74 74 79%] 25,000] 69% June} 92% Jan | Mich Assoc Teleph 53_1961|_-____ 90 1,000} 90 Sept| 95 July 

Gen Bronze Corp 68._1940)______ 856 57 | 12,000! 56 Jan| 65 Aor | Mid-States Petrol 63481945, 34 ot 42 8,000} 34 Sept) 54 May 

General Cigar 6s_--.-- 1935) 1034) 10314 103%} 3,000) 102 May) 10344 Sept | Middle West Utilities— 

Gen Motors Accept Corp— Conv 5% notes_...1932| 96%| 296% 991%! 47,000] 29634 Sept] 100% Mar 
5% serial notes---.1932]-.---- 101% 101%| 8,000} 101 Aug} 101% May Conv 5% notes__._1933! 88%] 86% 95 | 93,000; 86% Sept) 9944 Apr 
5% serial notes- - - -- 1933) -..---- 102% 102%} 2,000} 101 July) 102% June Conv 5% notes__..1934) 841%| 84 91 27,000| 84 Sept) 97% Mar 
5% serial notes-.--1934|__---. 102 102 5,000] 101% May| 102% May Conv 5% notes____1935}___-_- 284 9034! 21,000) 284 Sept] 97 Jan 
5% serial notes..--1935) 101%] 101% 10244) 3,000} 1015, May| 102% May | Milw Gas Light 4'48__1967|______ 103% 105%4| 15,000) 101% Jan) 106% June 
5% serial notes---~-1936]-.---- 102% 102%] 6,000) 10144 May| 103 Aug] Minneap Gas Lt 446.1950) 911%4| 91 9334| 69,000) 895¢ Feb) 95 May 

Gen Pub Service 58... 1953]__---- 86 = 86 6,000} 80 Mar] z88 June | Minn Pow & Lt 4%8_1978| 93 93 96%| 22,000} 91% Jan| 98 May 

Gen Pub Util conv 68.1931} 89 89 «9 9,000; 84 June) 97 Maer Ist & ref 5e.......- 7 Se 102% 103%| 6,000) 102 June; 103% Aug 
Ist M coil 6 4sser A 1956| 70 70 79%) 34,000] 70 Sept) 82 Sept | Mississippi Pow Ist 53.1955! 89 89 09 2,000! §9 Sept) 96% July 

Gen Rayon deb 6s A__1948]_.---- 40 843 | 12,000} 40 Aug) e53 Jan | Miss Power & Light 5s 1957|_____- 91 92 | 48,000] 91 Sept] 98% Mar 

Gen Refractories 5¢-- .1953}______ 97% 97%] 5,000] 974 Sept] 100% Mar | Miss Riv Fue! 63 Aug 15'44 

Gen Wat Wks Corp 5s 1943} 38 37 4334) 9,000 37 Sept) 52 Aug With warrants. .___.__._|_.-__- 96 9614| 22,000) 921% June; 106% Feb 

Gen Wat Works Gas & Elec Without warrants_-- _-- 90 90 90%! 6,000] 89 July; 9834 Mar 
conv deb 6s B__.--- 1944|______ as 6,000} 25 Sept] 69 Jan | Miss Riv Power Ist 56 195i/_____- 105 105%] 6,000) 102% Jan! 1063¢ Sept 

Georgia Power ref 5s--1967| 97%4| 9724 102 | 97,000} 97% Sept} 103% Aug | Monon W P 54s B__.1953)____-_- 95 98 8,000} 95 Sept) 101 May 

Georgia Pow & Lt 5s-.1978} 804| 80 81%| 6,000) 80% Sept) 83!¢ Aug | Montreal LH & P Con— 

Gesture! deb 68. __--__ 1953 lst & ref 53 ser A___1951} 10014| 100144 103 | 18,000) 100% Sept} 105% Aug 
Without warrants_____- 51%| 49 57 | 72,000} 49 Sept] 88% Mar 

Gillette Safety Razor 58 '40| 84 84 789%4|229.000| 84 Jan} e954 May | Morris Plan 6s ser A--1947|----_- 60 60 | 10,000) 60 Sept} 77 Feb 

Glidden Co 5'8--.-- 1935) 87 87 8934] 23,000} 81 June) 93 Jan | Narragausett Elec 68 A 57; 103 | 103 103 | 19,000) 101% Jan| 104 Mary 

Gobel (Adolph) 6%s Nat'l Elec Power 6s...1978) 59 59 67 | 48,000; 59 Sept] 77 Mar 
With warrants -__..1935|_____- 61 62 | 3,000} 51 June} &2 Feb | Nat Food Products 6s_1944| 41 41 47%| 5,000) 41 Sept) 70 Apr 

Godchaux Sugars 744s 1941} 92 92 92 4,000] 91 May| 94 May | Nat Pow & Lt 6s A__-2026/..___- 99% 9924) 4,000} 99%Sept| 107} Aor 

Grand (F & W) Properties 5s series B__......-2030) 79%4| 79% 82% |290,000| 79% Sept}; 93 Mar 
Conv deb 68.. Dec 15 '48|)_____- 544% 55 | 12,000) 52 £Sept] 74 Jan | Nat Public Service 58.1978) 65%| 64% 66%\154,000| 64% Sept] 78 Mar 

Grand Trunk Ry 6 148.1936) 105%| 105 10514] 32,000) 105 Aug] 109% May | Nat Tea 5% notes____1935|-____- 95 95%| 5,000} 49 June) 99% May 

Gt Northern Pow 5s--1935)_ ~~ -- 103% 103%4| 1,000] 102% Auz| 103% Aug | Nebraska Power 4361081) 1011%%| 101% 10234|107,000| 101% Sept] 10334 June 

Gt. Western Power 5s 1946| 105% 105% 105%] 19,000 105%; June} 106% June Deb 6s ser A _-__._. | eee 110% 111%} 16,000, 108 Jan| 111}, May 

Ground Gripper Shoe 6s *44|______ 15 16 12,000 ® June} 27 Jan | Nelsner Bros deb 68_..1948| 53 52 564] 31,000} 50 June} 80 Jan 

Guantauamo & West 6s '58|__---- 29 29 | 25.000) 20 Mar| 35 Jan | Nevada-Calif Elec 58.1956) 8534; 8514 87%| 31,000) 85% Aug| 93% Jan 

Guardian Invest Corp 5848 N E Gas & El Assn §8.1947| 84%| 82 87%|124,000| 82 Sept) 94 May 
With warrants.........|_____- 49 49 5,000} 245 Jan| 59 Mar Conv deb 53_..____ 1948) 84 82 87%| 29,000] 82 Sept; 95 Mar 

Gulf Oil of Pa 6s____- 1937} 101%} 101% 103 | 62,000} 100 May! 103% Aug Conv deb 58.._____ 83 ‘79% 87%/|190,000| 79% Sept} 94 May 
Sinking fund deb 58_1947|____“_ 100% 10134| 48,000] 100 May] 104 Feb | New Eng Power 5348_1954| 88%| s88\4 89%| 36.000| 87 May, 94% Apr 

Gulf States Uti! a_....1956| 94%] 94144 96 | 38.000) 94 Aug] 192% May “Thee eet aed 80%| 80% 81'4| 53,000; 78 May| 884 May 
lst & ref 44s B_----1961|--_--- 90 8690 1,000} 90 Aug} 943% May | N Orleans P Serv 41¢8 '35)______ 91 91%| 4,000} 91 Sent) 9534 Mar 

N Y & Foreign Inv___5s! 

Hamburg El & Und 5\48'35| 59 58% 61 | 53,000) 48 Juty| 86 Mar With warrants- ---- a 70 70 5,000} 70 Aug) 82 Mar 

Hamburg Elec deb 78.1935) 95 | s94 95 | 13,000) 80 June) 100% Mar | NYP&LCorp ist 4 48'67| 98 971% 10014|366,000| 93% Feb\el00% July 

Hanna (M A) deb 6s _1934)___._- 100 100 | 10,000} 98  Feb| 10134 May | Niagara Falls Pow 68.1950) 1064| 106% 106%4| 22,000] 105 July| 10834 May 

Hood Rubber 7s.---. See 50 54 7,000} 42% June} 69% Mar! Nippon El Pow 6s--1953) 84 84 84%} 65,000} 84 Jan| 94}4 May 
ERE sr tecdcane 936| 35 35 40 |102,000| 35 Sept} 69-4 Mar | Nor Cont’l Util 5% A 1948| 56 | 13,000] 54 Sept) 75 Jan 

Houston Gulf Gas 6a_1943)______ 69 875 7,000! 69 Sept] #91 Jan | North Ind Pub Serv 5s 1966 104%| 24,000} 99% Jan| 105 May 
Deben 6s April 1 1943|__--__- 70 74 11,000; 68 June; 92 Feb Ist & ref 5s ser D_-_1969 103 1,000' 99 Jan| 105 July 

Houston Lt & Pr 4348 197%|______ 9714 98%| 36,000] 95 Mar!) 99% Aug lst & ref 448 ser E_1970| 9534) 95% 98%} 58,000) 90 Jan} 99% Aug 
Ist 5s serial A------ 1053)]_..... 103 103%] 26,000) 10234 May| 104 May | Nor Obio Pr & Lt 51481951| 104%4| 104% 105 | 42,000) 98% Jan| 10534 Aug 
Ist & ref 44s ser E1981] 9644) 9634 98%] 41,000] 96 Sept] 9914 June | Nor Ohio Tr & Lt 5s__1956| 102 | 101% 102 | 28,000] 93 Jan) 103% June 

ee 964; 95% 98%! 67,000) 95% Sept] 9834 Sept | No Sts Pow 648% notes’33|}______ 10134 10134] 1,000) 101% Jan) 104 Mar 

Hudson Bay M & S 6s.19%35}_____- 65 68 | 12,000) 65 June| 87% Jan 5% % notes_._....- 1940] 10234! 10234 10334] 22.000} 99 Jan| 10446 Sept 

Hung Ital Bank 7}4s.1963| 61 60 §=65 19,000; 60 Aug} 90 Apr Wet Gil cteeneaxe 1961] 97%| 97 99 |520.000| 97 Sent) 99% May 

Hygrade Food 68 ser A- '49} 42%) 42 46 | 25,000; 40 Mar} 56 July | Nor Texas Util 7s---.1935)-_-_-- 94 94 7,000| 94 Septzi00 Mar 
Genes B......----e 949| 42 42 45 4,000} 42 Sept) 54 Apr , Northwest Pow conv 6s '60|)______ 73 73 1,000! 73 Sept) 96 Jan 

Idaho Power Ist 5s.._1947|.._... 105 105 6,000] 103% Mar] 105% Aug | Ohio Edison Ist 58_._1960} 101 101 104 | 61,000] 99 Jan| 105 June 

Tilinols Northern Uti! 5s '57|-- - - - - 1035% 10354] 5,000) 103% Sept) 105% Aug | Ohio Power 5s B____- 1952| 102%} 101% 104 | 27,000) 101 Feb) 105% June 

Ill Pow & L lat 6s ser A '53| 10314} 103% 10414|114,000| 103% Sept| 105 Apr 4\s8 series D...... 56; 10014| 100%; 101%} 79,000) 96 Jan| 101% May 
ist & ref 5448 ser B.1954) 9914; 9914 10114] 18,000] 98% Jan] 105 Apr | Okla Gas & Elec 5s__.1950| 10014| 100% 10334| 46,000] 100 Jan) 104% May 
Ist & ref 5s ser C___1956| 90%! s90 95%|103,000| 290% Sept}; 9934 May | Osgood Co deb 6s 
8 f deb 54%8__May 1957/_____ 83 88%] 16,000} 83 Sept] 9445 Feb with warrants -_-_- 1938} 54 54 sé 4 1,000; 50 June} 67 _ Feb 

Indep Oil & Gas 68...1939) 89 | s87% 91 | 40,000] 72% May| 100 Jan | Oswego Falls 6s__.-__ 7 os 58% 58%! 3,000! 50% July| 674] Jan 

Indiana Flee 5s C_.._1951|______ 89 89 5,000} 85% July| 95 Aug 

Indiana Elee Corp 6s.1947| 10034} 10034 100%| 3,000} 9934 Aug| 100% Sept | Pac Gas & E! lst 4348. 1987 99 9814 101 |124,000} 96% Feb) 102% July 

Indiana Service 58....1950|_____ | as = 3,000] 81 May| 90 Aug Ist 68 series B_____- 114%] 114% 114%) 19,000) 109% Jan) 115 July 

i st a oe ~------- 1963/------| 78 79 | 10,000} 78 Sept) 8634 Apr lst & ref 5348 C__.. 1952 105%} 105% 106 | 78,000) 104% Jan} 106% May 

ae ae ah L 58 ser A °57| 103%) 103% 10474/131,000} 29944 Feb| 105 July Ist & ref 4348 F_...1960| 98%| 93% 10054/231,000| 97 Feb| 1023s July 

= —— A ater 4}4s--1940/_____. 100 100 4,000} 9954 June} 100 Sept! Pac Invest deb 5s. ---- 1948} 66%| 60 66%| 7,000) 60 Sept) 754 Jan 
neull Us Invest 68-.1940 Pac Pow & Light 58_.1955) 9514) 954 9814|120,000) 295% Jan| 100 Mar 
th warrants -... .. 66 65  724%/365,000) 65 Sept] 95 Feb When issued_.......--. 96%| 96% 98 | 58,000) 96% Sept) %9%4 July 

Intercontinents Pow 68 °48 Pacific Pub Serv 5s_--1936]_.___- 98% 98%] 5,000| 98% Aug| 99% July 
Witb warrants - -___ =3-5|---~-- 18 22 | 10,000) 18 Sept} 60 Mar | Pacific Western Oll 6148'43 

Internat’) Pow Sec 7s E "57; 903%; 89 95%] 44,000! 89 Sept] 10044 Mar With warrants....__.__ 56%| 56 583%) 91,000; 56 June) 84% Jan 
Coil trust 6348 ser B 1954) 104 | 10334105 | 24,000] 101 July] 105 Sept | Park & Tilford 6s_--_- 7 ibe 60 60 2,000} 60 Sept; 90 May 
648 series C__._..- 1955) 8534) s85 86%! 23,000} 85 Aug); 92% July | Penn Cent lL & P4 48.1977) 96 954% 96%{|106,000} 824% Jan) 98 June 
Secured 7s ser D_...1936)__..__ 90 93%! 13,000] 90 Sept] 96 July | Penn-Ohio Edis 5s B1959/_____- 95 95 1,000} 95 Sept] 104 May 
Deb 7s ser F..-____- 952! 75 74 751 16,000! 74 Sept] 88 July } Penn-ObioP & L5%8A '54| 10414| 104% 104%| 15,000 102% Jan 
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Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Bonds (Continued) Price.|\Low. High.| $ Low. High. 
Penn Dock & W’house 63'49 

With warrants... .......}...-..- 41% 45 5,000} 40 Aug} 83 Jan 
Pa Elec Ist & ref 4s F_1971| 92%4} 91% 93 |129,000) 88% June} 95% May 
Penn Telep 5s ser C__.1960) 104 104 104 3,000} 95% Jan| 104 Aug 
Penn Wat & Pr 4s B 1968} 100%, 100% 101%/ 53,000} 973% Mar! 102 Sept 
Peoples G Lt & Coke 4881} 92%%| 92% 96 [|153,000) 92% Sent] 96% Aug 
Peoples Lt & Pow 58..1979| 26%| 26% 32%| 36,000) 26% Sept] 74% Mar 
Phila Elec Pow 5'%s__1972| 1071%4| 107% 107%} 19,000) 10544 Feb ngTi Aug 
red — hr tag = ry its ania 76 76 2,000) 60 Apr Jan 

uburban Co S 

Ist & ref 414s_-_---_- |, eee 104 10414] 2,000} 101% Feb) 105 June 
Piedmont Hydro-El Co— 

Ist & ref 644s cl A_.1960} 68 65% 70 28,000! 65% Sept] 88 Mar 
Piedmont & Nor Ry 581954) ------ 80% ae 2,000; 80 June} 93 Mar 
Pittsburgh Coal 6s__-.1949] 85 85 1,000; 81 June} 99% Jan 
apo Steel 6s_..1948} 85 85 88 10,000} 85 Sept) 102 Jan 

oor mpany 68....1939) 85 85 87%! 14,000} 80 June} 97 June 
ey Edison 58...1956| 100%} 10014 104%; 19,000 = P-. 104% ‘= 
OO0 Puccwcs 1961} 96% 3964 97 %|127 ,000 54 June| 98% ug 
Power Corp (Can) 4s '59/_____- 80 84 ‘ 36,000; 78 June; 86% Apr 
Power Corp (N Y) 5s ’47|__---- 94 94 1,000; 90 Jan| 97% Aor 
ee ay 4148.°47| 105%| 105 105%%| 15,000) 100% Fer oot June 
Prussian Elec deb 6s_.1954| 30 30 40 28,000; 30 Sept) e794 Apr 
Pub Serv N H 4s B_1957|------ 00 100%] 10,000) 9934 Mar) 102 May 
Pub Serv N J 6% ctfs perp_| 11934} 119% 119% , 119% Sept! 126 June 
dy of a Tll 448.1980) 95% we 98% 91 000 a4 Feb 100 Bepe 
r series C_1966|_..--- 4% 105 14, 100% ug} 10 y 
lat & ref 44s ser D_1978|__--_- 95% 99 25,000} 94% Feb) 99% Aug 
lat & ref 44s ser F_1981; 9614) 95% 9814/237,000) 9534 Sept 99% July 
Pub Serv of Okla 5s__1957}__-__- 99% 99%| 2,000) 96 Feb| 101% May 
Puget Sound P & L 54849) 99 9 101%] 83,000} 99 Sept) 104% Apr 
ist & ret 58 ser C___1950/_-__-- 97% 100%} 55,000} 95% Jan) 101 May 
ean beng wk a4 cee 88 8 9444|376,000} 88 Sept] e94% Aug 
54s series A_._..-.1952/_____- 103% 104%} 17,000} 101% Jan) 105 May 
—- Manegem't iu °C esx 3 
warrants... __ 8434| 82% 84%|119,000) 75 Apr ¥y June 
Remington Arms Bie 1983 Bez “| 87 871%| 4,000; 85% Aug] 96 Feb 
Rep Dp (form- 

erly Saxet Corp) 58_1945)____-- 76 80%| 29,000} 76 Sept} 106 Apr 
Biur'Ges Gone" iets 38 | Sogo |as'om| So Sly) gent Ma 

u as Gi6A_.....- 953° 5 5 6 2, 0 uly ar 
thy eS a 49% 50 22,000; 45 Aug) 82% Apr 

ion (Jos ns— 

15-yr deb 5s_-_--_-_- 1943) 92%] 92% 9244| 23,000) 84% June' 96% Mar 
Safe Harbor Wat Pr4%s'79, 98%) 9814 100%|341,000| 97% June] 101% Aug 
8t L Gas & Coke 68__.1947| 30 30 35%4| 18,000! 30 Aug| 52 Jan 
Salmon River Pow 5s_1952|------ 10934 109%| 4,000) 10934 May| 10944 May 
sone Putte ies 05... 5008 Be ed 105 105%} 22,000} 102 Jan| 105% Sept 

xet Corp— Republic |Gas 
Saxon Pub Works 5s--1932)------ 65% 66%! 5,000) 60 Aug| 96%4 Apr 
—— Real Estate 6s 1935 11.000 ge 

ES Peer 50 54 ‘ 50 pt; 80344 May 

Without warrants._____ 50 50 501%} 21,000; 50 Jan} 80 Apr 
Scripps CE ) 5 ¥48---1943 87 86 88% 26,000 85 Jan 4 Jay 
Serve! Inc 58.....__. 948; 71 7 75 d 6 an pr 
Shawinigan W & P ‘ie 67| 89 89 94 | 72,000) 89 Sept] e98% May 

Ist & coll 444s ser B_1968) 90 90 93%} 18,000| 90 Sept} 98% May 

Ist 5s series C____- 1970; 101 101 102%4| 25,000} 10034 Jan} 105% Mar 
ait aise sertes D...1970} 91 % ° % ey oi ae Ay) en 

er Packing 6s_.-.1932] 34 8 ,800 pt ar 
South Caro.ina Pow §s 1957/_----- 90 90 2,000; 90 Feb; 96 Aug 
ee 2» epee =e 105% 105% 1,000! 105 June) 105% Sept 

utheas L 68_..202. 

Without aa 95 94% 100 {294,000) 94% Sept) 106 Apr 
Sou Calif Edison 58__.1951| 105 105 105%4| 41,000) 103 Jan; 106 Apr 

Beet Bae ei acsy teal 10234] louse 108%] 25:00] 103% Apel 10856 June 

S-----. e 1 1954 4 1 5% 0 r une 
Sou Cal Gas ty es 1937 ets: O3ie 945% 69,000} 90 , jon 96% Aug 
Sou Calif Gas Co 44s 1961 94% 94% 96 22,000, 94% Sept) 97% Aug 

Ist & ref 5s ser B_1952)}_.__-. 103% 103%| 5,000! 102% Jan} 104 Apr 

let & vet Ss......... 102% 102% 1,000; 9934 Jan) 10334 Aug 
See — ay 4%s.1935| 99%) 99% 101 2,000} 97% Jan; 101 Sept 

u atura 

With Ao --gecgae 42%| 41 4934| 27,000' 40 June} 89 Mar 
Sou New Engl Tel 5s--1970} 10834| 108% 110% eyo 108% Sept os Sept 

“western Assoc Tel 53 1961/__--_- 87 87 2,000; 87 Sept 4% May 
Bo’west Dairy Prod 6 4a'38|____-- 15 15%} 5,000; 15 Sept; 66 Jan 
Southwest G & E 5s A_1957|__-__--_ 86% 92%) 26,000) 845% Sept | 297% Mar 
So’west Pow & Lt 63__2022) 93%| 93% 100 28,000) 93% Sept | 10744 May 
Sins hte BE S-n1882] 58,1 $e | sh] 68. Sell] sag star 

nd Gas clec 1935} 95% ‘ 9, pt ar 

TT Dc canmnwae 1935| 96 | 295% 98%| 50,000| 29534 Sept| 102% Mar 

Debenture 6s______ 1951; 87% 86% 94%) 92,000| 86% Sept) 101% Mar 
cutnaiavet seve tess] iy | 36 77 | adn) are Sept ‘Gost ‘Ap 

nvest de ~--1937 6 ° z Sept 4 pr 

PERE ere ae 1939| 74 74 77 35,000} z72% June| 86% A 
Btand Pow & Lt 68_._.1957| 86% 86 89 54\147,000| 86 Sept} 100 Mar 
je bp 54s A--_1943/------ 69 76% 000 69 Sept; 83 June 

pnhes ugo) Corp— 

7s Oct 1°36 without warr| 317%; 3044 36%| 16,000; 30% Sept) 86% Apr 

7s without warr_...1946| 29%| 29 35\%| 78,000; 29 Sept; 80 Mar 
Sun Oil deb 5%s____- 1939] 100% 100% 101% 4,000 98% June) 102% July 
fees Pipe Line 5s--_-_- aly 99 99 1,000; 9744 June} 100 Jan 

uper Pow of No Ill 4 “ss 68) 87 86 90 | 56,000! 86 Sept|) 9314 May 
ee Le Sa 970| 86% 86 89 26,000; 86 Sept; 93% Mar 
Game Co let m sf 58 lode 104%} 103% te 4) 20, ‘000) 102% Jan sere Sept 
ee 1940} 100%| 100% 101%/|189,000| 99% Jan My ar 
“Tenn Elec Pow 5s__..1956| 10234} 10234 104 48,000] 9814 Janjel05 June 
Tennessee Power 5s--1962|------ 102% 102% 1,000} 99 Jan| 104 Aug 
Tenn Pub Service 5s-_- 1970} aaa 96 98 10,000; 94% Jan 100 Aug 
a Spo ties 648 "53 74 68% 7% wy 68% Soe rf Mar 

‘exas Cities Gas 5s___1948)____-- 62 63%| 4,00 504% June Mar 
Texas Electric Serv 6s 1960 95%| 944% 97%| 88,000) 9434 Sept] 101144 May 
Texas Gas Uti) 63___.1945) 28 28 40 20,000) 28 Sept; 80 Feb 
Texas Power & Lt 5e_.1956) 96 96 102%) 71 000) 96 Sept 103 May 
“ Se ee 108 4% 109) F 106 Feb; 11044 June 

berm 0 ----1934 

With warrants.-__-____ ARs 48 48 | 1,000| 48 Sept] 79% Mar 
Tri Utilities Corp deb 5s'79| 9 8834 13 om 8% Sept; 64 Jan 
Ulen Co conv deb 6s. pr ged 48% 51%4| 9,000' 48% Sept] 85 Mar 
Union Amer Invest 5s 1948) ey ae 0 

vit warrants ee See % 80%| 10,000) z80 Jan| 286% Mar 
Un E Lt & P 5s ser B_1967'------ 105 ¥ 105 Y 5,000; 102 Jan| 106% Sept 
a he = Corn Se ae eal 101%} 101% 102%| 77, 8 aise Jan} 103 May 

D ec ce 78 

yee ee ee eee Oe | 78%} 14,000; 75 Aug| 92% Mar 

Without warrants--__-- | 74%| 74% 77%| 13,000) 74% Sept) 92 Apr 
United Ind Corp 6 48.1941) 354; 334 40 15,000; 38344 Sept; 90 May 
Unseed L vy ay 6s__1975) Bes. ae” ont \% 65, noe 9078 fons ozs Mer 

st lien & con 5% e--1959 % 5 98 ,000 ap uly 

Deb g 64s.......- 974, 98%| 98% 99%| 63,000) 98 Jan} 102 Mar 
Un Lt & Rys 6s ser A. 1962| 10614 105% 106% 33, ‘000! 97% Jan| 108% Aug 

beter Seennonn 8S] 1003 10S 1 «| S000] BQ Sanlu 

ad | % 57 3 %| 58, ap uly 
United Pub Serv 63___1942|----_- 37 * 37% 6.000) 37 Sept] 69 Apr 
Untted Rys (Hav) 7s- , seme 43% 43% 200; 36 June} 80 Jan 
U 8 Rubber— 

8-year 6% notes....1933} 86 | 86 8634/44 000| 81 May| 9354 June 

Serial 634% notes..1932| 98% +t +4 26, 000) 80% Jan se Aug 

Serial 644% notes..1933) 92 9% 9 5, | 75 Jan 4% June 

— 6 ‘68 notes. _._1934| ------ i 4 yo ° June .. ped 

rial 644% notes. - 1935) 70 7 ,000, 6 June ar 

Berias 614% notes..1936|---.-- 62% 6214] 2.000/ 60 June 77. Apr 

Serial 644% notes__19° eg 60 60 ,000; 60 Ju 76 Mar 

Serial oie nein - ae ae 63% 63% 5,000) 60 an TOs Mar 

Serial 614% notes_-1939| ------ 62% 62% 4,000' 58 June) 75 Mar 

Serial 644% notes__1940) -_---- $0 62%! 4,000! 60 June! 78 Mar 



































Sates 
= ep Range ew Range Since Jon. 1; 
7) x nays 

Bonds (Concluded) Price.\Low. High.) $ Low. Ha. 
Utah Pow & Lt lst 56.1944) 96 95% 9714! 35,000) 94 Jan| 98% May 
Valspar Corp 6s------ 1940} 15 = = 2,000/ 15 Sept] 78 Jan 
Van Sweringen Corp a 43 4834/319,000| 43 Sept} 85 Jan 
Va Elec Pow 58-.____ 1955] 104% 10434 10445 44,000] 102% Jan| 105% Aug 
Va Public Serv 5448 A_1946) 93 93 32, 92 Feb| 98% Aug 

8 t-deb 6s......... 1946} 91%] 91% HH %| 31,000} 288% Jan) £94 ar 
bey pe Corp— 

Ist 7s with warr._..1954| 49 47% 51 32,000} 475% Sept] 74 Feb 
Ward Baking Co 68__.1937| 1021%4| 10214 102%] 15,000} 99% Jan| 104% June 
Wash Water Pow 5s-_-.1960}------ 104% 105 | 26, z102% Jan| 105% May 
West Penn Elec 58___.2036| 75 75 79 2,000} 75 Sept) 93 Mar 
West Penn Pow 4s H..1961| 97%%| 9734 9914|404,000] 97% Aug| 995¢ Sept 
wa eots tran agen ea ae 96 1,000; 95 May! 97% May 

a 7 7 3% iS 1 
Western Newspaper Union 8 ee ee ee 
vonv de a 4, Al 41 42 38 
Westvaco Ghlorine— ny. aS 7 
year 5%s_Mar 1 1937; 10234} 10234 10234} 3,000) 101 Jan} 104 Feb 
Wickwire Steel 7 }4s_.1932)_____- s60 ' 360 - 1,000; 60 July oe” Sept 
Wis Pow & Lt 5s E_-.1956|______ 102 103%} 23,000} 101 Jan| 10434 Aug 

Ist & ref 5s ser F_--1958/______ s102 3102 1,000; 101% Mar| 104 Aug 

Foreign Government 

And Municipalities— 

Agric Mtge Bk (Colembia’ 

20-year 8 f 7s______ | ee 38 50 13,000} 38 Sept] 88% Jan 

20-year 7s_._Jan 16 1947) 35 35 45%| 4,000} 35 Sept) 79% July 
Baden (Consol) 7s..._1951|_..._- 45 45 1,000} 45 Sept} 90 Mar 
Buenos Aires(Prov) 7 448'47| _____- z39% 44%] 74,000) 239% Sept; 97% Mar 
coum Vailay 7 <~ +4 be 30% bo \Y 4 27,000 = 4% pt re 4 Mar 

s June 1 °48/______ 8 
Cnt Bk of German State & sie ~ or 

Prov Banks 6s B___1951) 31 31 40%} 40,000} 31 Sept; 80% Mar 

Ist 63 series A_...__ Eo wenan 35 39 10,000} 35 Sept) 8034 Mar 
Danish Cons Munic 5148'55| 97 96 98 49,000| 96 Sept] 102% May 

hieiliasss det tncake aan oe 97 97 98 11,000} 96% Jan| 100% May 
German Cons Muntic 7s “47 36% 364 s fn eee oo 32% by ys 

ataes latilacthe deiatelt aan wep ay \% % 36%| 77,000 pt pr 
Hanover (Prov) 6140.1940|__ “| 3636 43 | 6,000| 3635 Sept| 84) Mar 
Indus Mtge Bk of Finland 

1st mtge coll s f 78__1944) 77144| 77% 80 | 44,000} 70 Aug] 295 Mar 
Lima (City) Peru 6 4s 1958)--.---- 16 20 8,000} 16 Sept; 49% Jan 
Maranhao (State) 7s__1958)------ 20 20 3,000} 20 Sept} 59% Mar 
Medellin 7s ser E____- 1954; 30 30 34 22,000} 30% Sept; 78 Mar 
Mendoza (Prov) Argentine 

Exiernal sf g7%s__1961) 25 22% 29%] 65,000) 22% Sept] 78 Mar 
Mortgage Bank (Bogota) — 

7s issue of '27 (M & N)'47/_----_- 39 46 5,000} 39 Sept; 80 Mar 
Mtge Bank of Chile 68_1931)______ 29 33 38,000}; 22 Aug! 299% Apr 
Mtge Bk of Denmark 5s °72) _.-_-- 97% 97% ,000| 97% Sept| 10135 Mar 
Neth’lands (Kingd) 6s 1972) 10214} 10244 103%| 16,000) 100% Mar| 105% Jan 
Parana (State) Brazil 7s '55|__--__ 14 ml8 | 14, 10 Sept] 54% Mar 
Rio de Janeiro 6'48.__1959| 19 19 22%} 6,000} 22 Sept}; 68 Mar 
— Government— / 

| FLAG isa oapiaat CS 2 2 1,000; 1% July; 3 Jan 

6 4s certificates_-_-__1919 2 1% =O 2 45,000 14% June 3 Mar 
Saarbruecken (City) 751935) ------ 100 10134| 14,000! 9914 Jan) 104 July 
Santa Fe (Argen) 78_.1945, 37 37 45 7,000} 39 Sept] 85% Mar 
Santiago (Chile) 7s_._.1949| 15 14% 15 7,000 14% Sept) 86 Mar 
Saar Basin consol 78..1935| 92%! 90% 92%! 4,000! 85 Aug| 104% Sept 

* No par value. ! Correction. Sold under the rule. o Sold for cash. s Option 
sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 


e See alphabetical list below for ‘“ Under the Rule” sales affecting the rang< 


for the year. 


Chicago District Electric, gen. deb. 534s, 1935, May 13, $2,000 at 103%. 
Consol. Automatic Merchandising, com. v. t. c., March 9, 100 at 5-16. 
Consol. G. E. L. & P. 4s ser. H 1970, Aug. 10, $7,000 at 105%. 


Empire Power partic. stock, July 10, 50 at 39%. 


General Rayon deb. 68, 1948, Feb. 3, $3,000 at 55. 
Gillette Safety Razor, deb. 5s, 1940, June 29, $9,000 at 96%. 
Godchaux Sugars cl A, Aug. 3, 100 at 17. 
Illinois Power & Light, 6% pref., March 23, 18 at 97%. 
Iron Cap Copper Co., March 16, 100 at 1%. 
National Baking, common, Jan. 16, 100 at 5. 
National Steel Corp. 5s, 1956, May 6, $31,000 at 99%. 


New York Pow. & Lt. 4s, 1967, July 9, $4,000 at 100%. 


Northern States Power, 7% preft., March 20, 50 at 11044. 


Prussian Elec. 68, 1954, April 21, $4,000 at 80%. 
Puget Sound Pow. & Light 4s, 


series D, 1950, June 15, $3,000 at 95. 


Shawinigan Water & Power Ist 444s, ser. A, 1967, May 18, $5,000 at 9834. 


Wright & Hargreaves Mines, June 3, 100 at 5%. 


z See Alphabetical list below for “Option” sales affecting the range for the year. 


Amer. Brit. & Cont. Corp. com. July 17, 100 at 1. 


Atlas Plywood deb. 5's, 1943, Jan. 2, $1,000 at 62. 


Buenos Aires 74s 1944, Sept. 18, $1,000 at 385. 
7, Sept. 15, $1,000 at 90. 


Central Power 5s, 195 


Consol. Publishers 6%s, 1936, Sept. 8, $1,000 at 90. 
Continental Oil deb. 54s, 1937, May 16, $5,000 at 82. 
Curtis Mfg. class A, July 22, 100 at 17%. 
Duquesne Gas Corp. 6s, 1945, Sept. 15, $3,000 at 10. 
Ereole Marelli El. Mig. 6%s. 1953, w. w., Jan. 7, $1,000 at 6334. 
Gen. Pub. Serv. deb. 5s, 1953, April 4, $2,000 at 93%. 
Guardian Investors 5s, 1948, with warrants, Jan. 28, $1,000 at 4034. 


Illinois Power & Light 5s “‘C 


,” 1956, Sept. 18, $1,000 at 90. 


Indianapolis Power & Light 1st 5s, 1957, Feb. 3, $2,000 at 9934. 

Industrial Mortgage Bank of Finland 1st mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
Interstate Power Ist 56, 1957, Jan. 20, $3,000 at 7634. 
McCord Rad. & Mfg. 63, 1943, w. w., Feb. 17, $1,000 at 58. 
Middle West Util. 5s, 1932, Sept. 17, $2,000 at 96%. 


Middle West Util. 5s, 


1935, Sept. 16, $1,000 at 82. 


Mortgage Bank of Chile 68, 1931, Feb. 24, $2,000 at 100. 
National Trade Journal 6s, 1938, Feb. 26, $2,000 st 15. 

Northern Texas Utilities 76, 1935, April 15, $1,000 at 100%. 
Pacific Power & Light 5s, 1955, March 10, $5,000 at 90. 

Publle Service of Nor. Ill. deb. 5s, 1931, April 27, $1,000 at 99%. 
Sheatfer (W. A.) Pen. June 3, 100 at 30. 
&’west G. & EF. lat 58, 1957; May 7. $1,000 at 100%. 
Standard Gas & El. conv. 6s, 1935, Sept. 16, $5,000 at 95%. 
Standard Invest. Corp. 5s, 1939, June 2, $3,000 at 70. 


Truscon Steel pref., 


April 22, 25 at 100. 


Union Amer. Investing 5s, 1948, with warrants, Jan. 6, $1,000 at 73. 
Union Amer. Investing, deb. 5s, 1948, with warrants, June 23, $2,000 at 93 
Union Gulf Corp. 58, 1950, Jan. 2, $1,000 at 10034. 


| U. 8. Radiator 5s A, 1938, March 6, $3,000 at 86. 


Virginia Public Service Co. 68, 1946, Jan. 15, $2,000 at 88; March 11, $5,000 at 94 « 
Washington Water Power Ist & ref. 5s, 1960, Jan. 24, $1,000 at 102%. 

Western Newspaper Union 68, 1944, June 11, $1,000 at 38. 

Wisconsin Public Service 5448 B, 1958, June 24, $1,000 at 105%. 
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- Investment Trusts (Concluded). 
Public Utility Bonds. —— rg ee 
ar 
“te | a licewe st he esa “en | “* | penne Garvice Trem Shares} 5s] 5%||Trustee Standard Oil bs A tl ea 
. ‘53-M&N} 50 | 53 a ive Trust Shares} 10%) 11 || B..-..------------- 
Aiier Sa sais Man! Ze | ts |N'Y wassevea aot acan| fe,| 6” | Reoreenicive Tran Share, Til | Rrusteadiaer Bank trea] 5 a 
1.J&D B x (eee ooo 4 
Appalach P deb 68 2024 J43| 102 [108 ||NoAmLAT et denShe tosaa| Tait] 75% agen perenne = 20°| <-||zoth Century Fixed Tr Shs_| 3%) 4 
ed me "ll ons G & E be 1940. et Re ee i he Be Are a1 3° 
Breed Riv P 56 1954..M&S;| 9314) 95% _— —_— rig 4 to y es 4 Ry omens —_— Shares.... 434) 54 Oats bomen) Corp 1-70ths 7 ode 
. os | a 4 emeut Trus- . FUN. cane =- gyre 
a emodt bural tab 7512) 7812||Peoples L&P 5348.1941J&3| 58 A By seg eae 5%s| 6%s||United Ins SOO. cone nme re er 
lst lien col tr 6s '46.M&S| .__.| 83 — =, ee ae -" = Guamenen Bask Inv Trust_* . ue as US& _ Internat c ai © Ben 
5s '50.A&O} 9112! 93 ow co. oan” Trask Fund__--.-_-. 4 2 Clas B...ccccccccoess 30 tae 
Derby O & it bs 1946.F&A| 85's) 86%||Queens G & E 4548 58_M&S| 103 108 oa V9 nang mo eee 4%) B's eed a ee 
Fea P ted Ul 640 67 Mas} 74 | 75 |lierae BF oe 1949-343] 95%| 95% | Standard Collat Trust Shs. Aa. Lt & Po 5%| 5% 
. 4 erra - + SS fe ee U6 ley Re aera 1 
Gen Pub Util 6345 '06-A&0| 74 | 77 |\Tide Wat winced nae Med ed tL ga yy 4%] 54||Universal Trast Shares. --—- 4 | 4l2 
Oe ae ke i eel” ee) ons, | Re CDS Ame Tee A . if 
Housten Gas & Pudi 1555) 65 United L & Ry 68 '73_J&J 8612 8312 mrseeceese PRP IE 73g) 814 ‘ ope poe 
fomkeebhéus mae oF | te iivius dos te ee eel ees, | So22 2222222222 74] 7%4||In¢ Seour Trust of Amer— si 
Interstate P 8 4348 '58 M&S| 87 | 90 ||Virginia Pow ° 4 | 412|| Secured gold 68 --- 
Iowa So Util 544s 1950 J&J} 9714) 9914 92 | 94 Trust Shares of America--- 2 ~- > 00 ~~ 
amaica 324) 10524)| Wash Ry & E 48 1951 J&D ent C 27g 34 Secured Z 
: tom Util bo 1062 F&A 01 7 95 " Western P 8 5348 1960_F&A 94!2 96 Trastes a paehiesaees ree 7g} lgll| Secured gold 5s ee yer 
Louis O&E 4s 1961_F&A| 100 |102 || Wheeling Elec 58 41-M&N| 10512) --- — “s 
ee te iteb nal ioe <2 Wise lee Pow be. ‘BA P&A| 1021210412 Industrial Stocks. Ru 
Light lst 5s 1953 A&O 7 one Wise Minn L&P 5s *44 M&N =. | --- — rn OF avet _* 90 95 Lanston Monotype M $6 100 80 8512 
New Orl P 8 68 1949.J&D;} 85 | 87 ||Wise Pow & L 5s '56_M&N! 10212) --- Adi&ns Mili Le ae 37 _..||Lawrence Porti Cem $4 100 87 : 
- Acolian Weber P&P com 100] 4. | % Liberty Baking com....; sola ce I's 
° Aeolian e eferred_ cS ae 1 
Public Utility Stocks. — | , Preferred. ..--------100 ce SP nag eg ete E 
re coeds tae poy @1g| 212!|/Mactadden Publict’ns com 5 4 be 
108 /110 | Ane 00] 80 | 83 || $6 preferred. ---.------ 
1 A Gas & E16%, pt. 100 sess 100 
Amer Ri tpl way 30 yor "30 . Memphis Pr & Lt $7 pret..* t+ 111% pron, hae Penman * 112} 3 ||/Merck Corp $8 pref_---- ioo z 68 | 71 
Ariscen Power 7% pref. .100 ----| 60 ||Metro Edison $7 pref B...* 4 ~~" | American Cigar pref----100 ss National Casket $4.------ *| 70 | 76 
k Pow & Lt $7 pref----*| 107 |109 ed C-------. * o71e 991, | Amer Hard Rubber $4--100)4 ---- 3 $7 preferred. .....-.---*{z107 {110 
Assoc Gas & El orig peat. $s | oe la ae B a 1. $6 pret {60/2108 *|109', Amer Mfg 4% com. --..100| 16 | 24 ||Naxicust Licorice com _-i00|" 96 ie” 
2698 -< Amer Mfg 4% ----- ; ae ox: 
oy peel... aaa *|_ 98 |100 ||Mo Publle Service 7% pt 100 a 7 5% preferred. ...---- 100}z 40 60 n ational | = ae. 1001 ol eo 
apogee yr ES Meemapreress * | Babcock # Wiieor 7%--i00le 85 | 90 ||Now Jemey Wormad pret_--| 20 | 
% vreferred......-.. a Q-- a a 0 
4 nie City ile 6 peat. *| 108 10912|| Nassau & Suffolk Ltg pret--| 105 = Baker (J T) Chemical com-*| 10 | 14 Northwestern voas.. ° svat Vata as 
renege dro-EI7% pt-100| 121 | -.-||Nat Pub Serv 7% pt A-100 4 112 | Bancroft (J)&Sons$1.20com 5 | 10 on salah 98 ites 
ee ERPs ae | lieu ieee 7% ret 100) 1101 7% preterred....---- menial 81 | 86 
a meee Elec 7% pret.*|z109 |111 || Newark Consol Gas----- 100! Oy |1607 | Bliss (E W) $4 let pref.-50] 66 | 60 || 2d pre ee mee sau) Se tae 
Broad River Pow 7% pt-100| 80 | 82 ||New Jersey Pow & Lt $6 POO 97 | 99 2d pref B...-..-----~- 70 | _ _.||Petroleum Derivatives...-- 3 5 
Buff Niag & E pr pret----25 we 36% New eae: of he Fo 100] 104 | _.. Behn Rakpeester 8% pt i00 S| ieee en Bis 8 
Carolina Pow & Lt $7 pref.* t - 100] 106 | _.. | Bon Ami Co were aliesio Man & Sinch ones A..1 ... 
100} 99 {103 ||NorN Y Utility pref.--- Bowman-Biltmore Ho = os me ye a. Ye eaebecicon 2 
Gent Maine Pow 6% pret100 ceueahidl ean ee ee ee Pe (Pim oo peepee 1001 1 | 3 ||punttestion Gorp $8.20c0m*| “da | 51 
7% preterred...-.---- 10512/ 10712 Preferred. --..--------- * 2105 106 re 2d preferred - - - ------ ~t 58 62 $7 ist preferred-_----- 100} 98 |103 
Cent Pow & Lt 7% pret. 100 - Pn ie ee nat teelios Donker unk Gunes ie) Se | Se leeeral een ae ics od tae 75 | 890 
re’ a--- ssececen-n- u > i le ae 
Se then Oa eel 188 11212/114!2/|Ohio Pub Serv 7% pref.100 iy A rte Burden Iron pref---------- a ¥ a a OP int pf-100) ----] 35 
Col Ry P & 1.6% Ist pt-100 108tg --lloia'das a El 7%, pret.100| 107 }112 Canadian Celanese com----| 5 | 8 nanan OD ¥) as com=.-*) 5"| 38 
ona eiocn N J.---100 Rte ote Pac we . -50 pref.-85| 2714) 28'4 Cagnesten Co $1.50 nome 0 et0zt, Pe Mk ey America -- - a ; 
ret_100| 10 Pac Northw Pub Serv------ ri ee a lle “|| Rotie-Roree of America. oe i | 
Oe 00% preferred’ nn -100 “5 ies =. bs igh preserved a See 65 = Chestnut Smith eom..----- “a p een Te —- == ata 124 1 4 m 
preferred...-..-.... 2 > Pea cco rsooen— m0 eee aeeren— ere Se | eee sae ane...--.-. 8 
gona ar 6 Hies 1% ito] 108 [108 pan Bom a2 79 oret10) ios Stinentend Coal Carp---100| “aue| “4 || Peaterted A22-2-22027-2. 12°] 14 
Dallas Pow & Lt 7% pref100 ---||Pa Pow o 27-100; 30 | 40 linch fie ma sise aA e.......... 
x 10912) _.-/|Piedmont Northern Ry- , Smee tana oleate atige Fe Oo wees 19 | 26 
Devty Gas & loos? tect 85 | 89 ||Pub Serv Co of Col 7% pf100/z ° WH Color Pleura: in0.......--- 1 21s Preterred_— == wooereee a to 
Detroit Canada Tunnel... 38 53||Puget Sound Pow & Lt pr pf|z 01 [103 Columbia Baking com. .--.* a4) 1 eens Tens ‘tin 100| ...-| 30 
Erie Rallways-....-..---- *| ---- : ee iy: 7% vt wer . 91 lst —- edie aca tapas a on 4 seem A manetan. ial 5 | 28 
PRD 100} ----| 3 6% pr C..-.-- 2d preferred .....------- ie ee 1712] 21 
Mases-Fisteoa Ges... 100} 1 “Tan cece tad ta aael oe lee | Cons Pas Wie Arme Mis 56 21 Cnty el pe 195 [210 
tay AS lhe South Callf 121 $1.50 pret.25| 26%| 274 | Congoleum- woll com 112] 3 ||Smith (A O) Corp N D $2 *| 72 | 7 
Gas & Elec of Bergen--.100 ---||South Ca ° “251 29 | 30 Crosse & Blackw o--- 59 |iSolid Carbonic Ltd......-- 4 7 
A 20 | ---|| $1.75 preferred. ..--.-- owell Pub Co $3 com new] 56 ear 1g} 2 
} hy Lt Logg --100} 160 | ---||80 Colo Pow com A-...-- a an | * OtgT preferred.-=--------- ge al ky et 60 
pony Nang en mn 10912} -..|| 7% preterred..------ 165 |170 | Deep Rk OlléRet $7 pt 100) 16 dard Textile Prod--100] -...| 2 
6 ; ref “nan 101 |103 ||South Jersey Gas & Elec. 100 98 | 99%, | De Forest Phonofiim Corp-- 2 2 Stan . ae? ae 
minois Pow & Lt 6% pt.i00| 82 35 || one Mico Pow 6% Dret- 100) 106 liseit | Dictaphone eee) SLES feet... 15 
-1 40 PrEreeTOG...- ~~~ ‘ $8 preferred. -.-.-.---.- a (J B) Co com ...-- *| 13 
Taterstate Power sf'rret--*| $0 = Texas y Rdleon pref Ay 100] 108 {1ov1g | Dixon (Jos) Cructbie si109 110 {120 ||@eets0n (JB) Co com.----*| 18 | 17 
f..50) 52 Toledo n pr “se “| Doehler Die Cas 0 --- ‘orp $2. m*} 14 | 16 
Sen Castalia. 109} 100%s|114, ||Cuited G & © (Comm) pf 100) 92is) 04 paz preferred $7 beet= ido 30 | 33 |lraylor Wharton ine Brooms] 3% o 
Kansas City Pub Servi ~enr* 2 2))Un f 16 19 oug oe o-- 4l 44 Preferred_.......-.-- oe Ben 
NIT ootnmnncincnint 9 | 11 ||United Public Service pref. - Draper Corp $4-.---_-- 100 a 36 
Kansas Gas & E17% pt-ido| 109 | --.|| Ura’ Pow a Lt $7 pret idol 10s long | Driver Harris $7 pret...100|2 .__. . hee) ae 
Kentucky Beo Corp com. 100is686 | -...|/Tities Gas & Ei? % pret-1 8 | 72 | Dry-Ice Holding Corp----- 8 ||Tubize Chatilion $7 pf B 100} 36 | 42 
6% preferred... -..-. 100|z 89 Util Pow & Lt 7% wn 80 | Eisemann Magnetocom...-| 4 85 \lUnexcelled Miz Co 70e..10|  B'4| 6% 
Kings County Lig 7% pf 100|#113%|116 || Virginian Ry vom. -—- 100| 450 $7 preferred... -..---- 0] 2277| $3 |leined Destmes Paveretion| .-<| 40 
Lake Sup Dist Wat Supp pf_| 99 |101 |/Washington Ry & El ese 98 {100 | Franklin Ry Supply $4--- "| “214||United Publishers $7 pt.100| _...| 75 
Long Island Lt pref A-.100} 108 {111 5% preferred. -.----- oo! 100 1104 Fuel Oi] Motors Corp com-- 2 3 4 U 8 Finishing $7 pref...100 50 
ed 100} 10512'107 ||Western Power 7% pref-1 Gen Fireproofing $7 pf.100] ~...-/10 > es 5 61 
OO Graton & Knight com. ---- * 13) 3 || Walker Disbhwasber com 39 | 43 
$7 preferred_.-._---- 00} 20 | 26 ||Welch ee ed Juice mene 99 |103 
Investment Trusts. Paper $3.25| 3¢ | 32 || $7 preferred... _- 
23 Herring-Hall-Mary Safe i00|é 30 | 40 lw'vaPulp@ Papsi.60com*| 26 96 
ABC Trust SharesserD...; 37%) 4%) a onan Trustee Shares A ian bai petty SRS ARE ce Bae 4 os =. ee Bprin --100 6s 
Series H.--.---.-.---.-- Cel OM] Bo-n-oecennennncenras- 7s) 44 | Preferred. ..........- 100] 26 | 29 te Roe ate Pe 
4 Amerios iavestoss A= ON S| Oon-onnnncecncncnnerene rt 6's | Hudson River Nav com--.-|a te] 3 || $7 ee ~" "taal et 
Amer Brit & Cont $6 pf.-*} 38 | 42 || D._....------------ 23%| 2512] Preferred..--.-.-------- Saonm] SS | S00 20 pee Hbbs $2igcom..| 4u | 67 
Amer Composite Tr Shares.| 4%) 514/| Equity Corp com-.-------- 39'4| 4114 | Industrial Accept com..._*| -...| 6 ||\Willeox & 4 SIS 
Amer Founders Corp— Preetred -.~-0---000-- 3%) 4ig $7 preferred.....---- 100} 48 | 52 ||Woodward Iron --...-- eal sa les 
Convertible preferred - - - sie Fin dots tie Se tn § Internat Textbook - - . - - mY in tea Py, Ay eat = 95 | 99 
$% preferred. ..-.------ vepenr Fines Ty Guess.) 841 6 | Mies Nevale Ooesm....— scg| 8 | Peees C © Co com ot aa te 
Fehon 2222222221] 4a] “el eine Prune Sharon a----- 1013] --. | gk mretornad ose aa ioa!até"| 90 ||” Preferred. 
— Saehepesanepeana OOD DB .---sonnnaereennan cy hm Telephone and Telegraph Stocks. 
DE  Cicckenneendas an--| o-- Pundamental Tr Shares A-. 533] 57s 1Tel..100) 21 | 24 
Amer & General Ses com A- ag te Wc sve acne ae Am Diss Tol of N J $4..--9) 81 | 86 toate dude ie. 
epeistiat eau. "8 eee dens sel... 9 | eee ? U 
po od eenanernes 35 | ---||General Equity class A--.10) ---.| 7 Bell Tel (Can) 8% pret_100| 128 |128 |lpsee Atl Teles US Ay ee ee EB 
Amer Insuraustocks Corp... * 314] 414!/Granger Trading a tase 2A eat Bell Tel of Pa 644% pref 100} 116 [118 || Peninsular Lary $1. iool 101 [104 
Amer & Continental Corp.*/ 1012) 1812//Gude-Wiumill Trad Corp-* 2512) 27% | Cin & Sub Bell Telep..-.50|z 88 | 91 || 7% preferred A---_-- @ 85 - 
Saene Renters 08 sept £ 23° - a baeauaes oaian. 312) 5 Cuban Telephone 8%..-.-- oy 82. Roo Telop $6.40 tet. pt_100 109 {111 
Pac Intern Corp units ---|| lacorp “4 = le ferred....-..----|z é - 

“Commsem with warrants--/ 2 | ...|/{nt See Corp of AmcomA--| 712)... Errire & Bay State Tel.100la 68 | 63 {Iso & Atl Teieg $1 or ee ‘uy 180 
Preferred with warrants--| 21 | ...|| Common B.-.-..--------- 67 | 2. | Franklin Teleg $2.50.--100/6 40 | 44 ||So&N ae gp ig is 122 |124 
Ateatic Securities Corp pt * =, * pF gE nike Sake -| 61 --- | Int Ocean re 8c ye 94 AAS Tel & rl $6.._*|4150 a 

beg if SRR eae , ‘rust Sbares 3 | 3% | Lincoln Tol & Tel 8% ----- = ““iol 10te| Lite 
*| 20 | 24 |/tndependence Trust Shares é , 1.| 145 |148 $.60 preterred_.______- 
Bandillin Corpses 3 | °6 (nvestmment ‘Trust of N'Y. 7a | Mow tnetaad Fel € Tet 100 134 137_||Wisconsin Taleo 7% pret 100'a111 |. 
Basic Industry Shares... _. ° 7 454||Investors Trustee pe fe os 4 100” New & 
British Type Invest. .__.__ * 8 35s|| Jackson&Curtis SCorp pf Ble Chain Store Stocks. 
‘Century Trust Shares______ 26 | 2712)| Leaders of Industry A------ 33, ry - 
Chain & Gen’! Equities Inc*} tg} 212/) B __.__..-.----------- Ziel 4 Bohack (H C) Inc— Melville Shoe oe * 100! so | 0s 
644% preferred..-...-.. d 62 | 67 Cc. eee 47% 538 7% ist preferred_-_-- 100} 96 /|101 ist pret 6% “100 5 
aa id0 a 24 28 May ies Gare. on ae 312} 4's | Butler (James) ee ae thd 25 Miller <1) © Gone pret=..100 85 | 45 
ak > te aah thes alee ) ajor ooceres~ 7 angina Ps ' =_ 
ete EG eg all ee ee ck 
wt teen nn nnee 9 ||Mohaw - sore] --- 5 , 
cus prance Girb A") “T| “bl eat g rece c-2] “4"| | Bao ron Srp), H | Sattnintorescom--—- 2) “f(g 
n - "Sel 4s | wicamen (it BM) Geren com.) ....| 16 || Peatared 62... 
Corporate rast Shrea’_-| 9.13] «.g9|| Meal Management com. Tal sn | PRR GE BA) Groves com.) ----| 38 |), Eraterred 6% --------8 ak a 
Crum & Foster Ins Shares— National Trust Shares- ---- 77s *s ery. & Pac Tea pref..100| 118 |122 ||Newberry (J) Co 7% pt. iso 493 
Common B.......-.-. OO, Setal ee uel| NsOR. Wide Securities Co. . Bul Be | Ot Atle Pee Te pret...100/ 80 | 60 |INY Merchandise 1st pf-100} 70, | 85 
erred......-..-..100| 97!) 9919||N Y Bank Trust Shares-.-- ate: 1114||Piggly-Wiegly Corp__.._- = 
Crum & Foster Ine com B..| 26 | 29 ||No Amer Trust Shares.---- we be A og TET tie BE yy ~- A cemee 18 | -- 
8% preferred. ..-.-.....; 10312} .__||Northern Securities._.----- is 16 Lord & Taylor dees 100|4175 |205 ||Rogers Peet Co com.-.-..100 = sz° 
Cumulative Trust Shares.__ 5'4/  55s//O1) Shares [ne units. .---.-- 1 3 33 First preferred 6% ...1001 404 ..-||Sehiff Co pref........_. 100 8 ¥8 
epos Bk Shs ser N Y_ 412] .. (|\Old Colony Trust Assoc Sh 2 rst p Oe 497 ~~"|\Stiver (Isaac) & Bros prefl00| 65 
> ited m 6 719 Second preferred 8% .100 %. 1001 42 ' 47 
De Bk Shs N Y ser A... 4 412)|Oid Colony Invest Trust co % pt wwi ....' __-''7 8 Stores let pref 7% _. 
oes 1 A 25 8 '13 MacMarr Stores 7% 
Deposited Insur Sh A..._. 5'3'|Petrol & Trad'’g Corp cl = —_ = 
"© No par value, @ Last reported market. «New stock.  Ex-@ividend. » Es dividend $65. yy Ex-righ 
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Sugar Stocks. 


































































































Insurance Companies. 










































































































































































Fajardo Sugar...---.-.-.- 100} 26 | 81 ||Sugar Estates Oriente pf 100) -.--| 3 Bia | Ask | Par| Bié | Ask 
Corp Amer....... 1 214) | United Porto Rican com..-- 3 7 —— cumalte & Surety. “10 4 +} Industrial of Akron. .....-- s 11 
Savannah Sugar com-...-- *| 57 | 63 pS TOLL 9 | 14 fanee Life tte cerenn---- ‘ , Kansas City Life--..--- 100 800 
a T.. SE RE. Agricultural...-.-..---- 10 7 hes tia ne ot ae 
American Alliance.._.._- 10} 18 | 21 jiLioyds Casuaity..-...-- 10 212’ Big 
z New York Bank Stocks. American Constitution... 10 15 voting trust certife....10 33 Bt 
merican | See ee eee 10 
Par| Bté | Ask Par| Bia |Ask American Home.__.__....- 10 | 15 |)/Maryland Casualty. -.-..- 25, 102] 141g 
RIDNTID 4. « o'n seen cnccces 25\z 33 Lafayette National_-_-.- 25} 11 | 14 Mass Bonding & Ins-_-.-- 25} 60 | 70 
Bank of Yorktown----.- 100} 39 | 45 ||Liberty Nat Bank & Tr_.25} 1412) 1612 Merchants Fire Assurcom 10} 42 | 50 
eal National. ..... 50} 9 | 13 ||Manhattan Company-.---20| 43%4| 4634 Merch & Mfrs Fire Newark 5} 8 | 11 
Mo ae 20} 44%) 4634’) Merchants.......--.--100] 74 | 84 Missouri State Life......10} 12!2] 14 
Gaecnaaa 3h Nat BE & Tr20} 41 | 43 ||Nat Bronx Bank-..--.---- 50} 45 | 50 Morris Plan Ins....-.--.-- 95 (115 
City (National) .......-- 20| 56 | 58 ||Nationa) Exchange------.-- 20 | 25 National Casualty... .- 10} 14'4) 16% 
umbus Bank....-..- 00} 150 |170 ||Nat Safety Bank & Tr_--25 ee Ee Nationa) Fire..........- 10} 42 | 44 
Comm’! Nat Bank & Tr ioe 200 {208 ||Penn Exchange-.--.-.-.--- 100} 15 | 20 National Liberty -.....--- : 5 6 
Fifth Avenue_---..--- 00/2000 | 2200)| Peoples National _- -.--- 100} 200 |250 National Union Fire- ----- 60 | 70 
First National of N T2100 2775 | 2875||Public Nat Bank & Trust 25|Z 2912| 31'2 New Amsterdam Casusity10 20 | 23 
Fiatbush National-_----. 100} ---.] 80 ||Steriing Nat Bank & Tr.25| 15 | 18 lina 1 New Brunswick-.-..--..-.- ; 19 | 22 
Grace National Bank_--100) 400 Strauss Nat Bank & Tr_--100| ----| --- | Chicago Fire & Marine...10} 6 9° New England Fire-....-- 10 Z 17 | 22 
Harbor State Bank.--.--- eee FO eee 43 City of New York.-..... 100} 195 {210 {|New Hampshire Fire....10) 43 | 48 
Harriman Nat Bk & Tr_100} 1 1585||Trade Bank___..-.-.-- 100} ----j110 Colonial States Fire-.-...- 10 7 | 10 ||New Jersey_.----------- 20; 34 | 3 
Industrial Bank---.-.-- 100} 105 |115 ||Washington Nat Bank--100| ----| 50 Columbia National Life.100} 230 |260 ||New York Fire com-_....- 5} 16 | 19 
Kingsboro Nat Bank-...100) ----|120 || Yorkville (Nat Bank of).100} 60 | 70 Connecticut General Life.10|z 73 | 78 ||North River......---.-- 10; 23 | 26 
Consolidated Indemnity ---- 1 ee a ee 25) 57 | 67 
Constitution............ 10 5 7 ||Northwestern National....|7 84 |104 
Continental Casualty---.10 22'2 24's Oodidentél .xacccececnn- 10} 16 | 18 
Trust Companies. ee ik 6 ie ee i 
Excess Insurance........- 5 we. 3s eee 10; 50 | 52 
American Express--...-- 100} 170 |200 ||Guaranty.....-....---- Federal Insurance... _.- 10} 60 | 65 ||Preferred Accident--.---- 20) 28 | 33 
Banca Comm Italiana Tr = 203 {210 ||Hibernia Trust Fidelity & Deposit of Md_50] 112 {118 ||Providence-Washington 4 34l2] 3619 
Bank of Sicily Trust. ---- 24 | 26 |/International Trust | eee 20} 1712) 19 ||Public Fire--.--.-------- 31g] Ble 
Bank of New York & Tr. ioo 2430 |450 ||Irving Trust.........--- Firemen’s Fund-.-......-.- 25| 72 | 77_ ||Public Indemnity ‘lien 
65 Kings County 20 Franklin Fire............ 5|z 17% 19%/]} Hudson Casualty) --.---- 1 2 
Lawyers Title & Guar-.100 140 |145 | General Alliance. .......- al 13'2) 1712) Reliance Ins of Phila... -.--- 4/6 
Manufacturers -_-------- 4012} 4212 | Germanic Insurance... 1 4'4] 6'4]|Republic (Texas)-------- 0) 13 | 18 
20 Mercantile Bank & Tr w i, 7 | 11 Glens Falls Fire......... 18 38 | 40 |/Republiic Ins Co of Amer- 18 6 | 10 
Chemical Bank & Trust--10} 38%4| 40%4|/|Mutual Trust of W----100} 300 {350 Globe Insurance_._...-- 8 | 11 |]Rhode Island.....------ 138 | 18 
Clinton Trust----.-.---- 100] -.--| 70 ||New York.............- 25] 108 |111 Globe & Rutgers Fire.--i00 305 |335 ||Rochester American_-_-- 25 8419] 41 
Continental Bk & Trust.10; 19 | 21 |/Titie Guarantee & Trust.20} 107 /|111 Great American__.__._-- 10} 18%4} 20'4}|/St Paul Fire & Marine....25] 142 [152 
Corn Exch Bk & Trust.-20) 75 | 78 |/Trust Co of N A_-_----- 100} ----|140 Great Amer Indemnity...10} 12 | 15 ||Seaboard Fire & Marine---- 8 | 13 
County ....- erceen----- 25} 25 | 27 ||Underwriters Trust--.--- 25) 1 16 Halifax Insurance------- 10} 16 | 18 |)Security New Haven-.--- 10] 25'2| 271g 
Empire. .....---------- 20/2 36 | 38 ,|United States---..----- 72350 | 2450 | Hamilton Fire.....--.-- 50| 125 |225 ||Springfield Fire & Marine 25} 88 | 98 
Fulton..-...-.-------- 100) 300 |350 || Westchester --.--.------ 100} 900 | 1000 | Hanover_......-..-.... 10] 20%} 22%4|)|Standard Accident.----- 50} 100 1150 
Westchester Title & Trust 20) 93 |103 beer aus niet 10] 17!2 i. Stuy vesant._......--.- = at wae 
artford Fire........... 10, 45 Sun Life Assurance. ---- 
“ Hartf St’m Boiler Ins&Ins 10} 59 | 64 || ransportation Indemn’y 10) 4 6 
Chicago Bank Stocks. EE aittnemdacsmewed 10| 22 | 24 ||Transportation Insurance 10} 7 | @ 
a 2 ——— See 10 A +, Ly ree haa arch do eaten = 635 wt 
ome Fire Security..-..--- 2. 2 acl exinal 
Central Republic. -..---.-- 141 (144 /|Harris Trust & sevens. 2a Se 395 | Homestead. _._-- 7-7-7779] 141] 1612|]0 8 Fidelity & Guar Gozo 2 | 165 
Chic Bk of Commerce- ---- 31 | 35 ||Northern Trust Co_--.-- 100} 430 (435 Hudson Insurance..._... eR & FS | ~apdieeRernaeeetianeets o| 33 | 35 
First National---..-.-.-- 00) 352 |356 ||Strauss Nat Bank & Tr_100} 158 |163 Independence...-.---- ee BR GO ebro eee 10 4 6 
Foreman National... -- 100] 14 | 16 ||Union Bank of Chicago.100} 70 | 80 | Independence Indemnity.10| 212) 5l2||Virginia Fire & Marine...25| 75 | 90 
Westchester Fire....---- 10! 27 | 29 
Industrial and Railroad Bonds. 
Adams Express 48,1947 &D} 82 | 84 ||Loew’s New Brd Prop— ies. 
American Meter 68, 1946_--|d102%|104%'| 6s, 1945.-.-.---__- J&bD| 8s | 03 Realty, Surety and Mortgage Companies 
Amer Tobacco 4s, 1951 F&A| 93 ---|| Mallory Steamship 5s,’32J&J| 9¥!4/101% { 
Am Type Fars 6s, 1937M&N| 102 |105 ||Merchants Refrig 6s, 1937-.| 96 /|100 Bond & Mortgage Guar..20} 73 | 76 || International Germanic Ltd, 15 | 20 
Debenture 68, 1939_M&N} 10112,105 ||Middie States Oil 7% notes- 9 | 15 Empire Title & Guar_.-.100} 100 |115 ||/Lawyers Mortgage.-.---20) 3412 3613 
Am Wire Fabries lst '42 M&S/d 7512) 80 ||N O Gr No RR 5s, 55 F&A| 29 | 33 Franklin Surety--.--.---..- 10 | 13 |,;\Lawyers Wes Mtge & Ti_160;2170 |200 
Bear Mountain-Hudson N Y & Hob Ferry 5s,"46J&D/| 8812) 91 Guaranty Titie & Mortgage.| 185 |205 ||/National Title Guaranty 100 20 
River Bridge 7s, 1953 A&O/} 90 | 92 ||N Y Shipbidg 55,1946 M&N/| 89 oa Home Title Insurance....25] 32 | 37 j|State Tithe Mtge...--..- 100, 45 | 55 
Biltmore Comm 7s '34 M&S} 55 | 79 Piedmont & No Ry5s,"54J&J{ --..| 85 
Bos & Me iit oe, 1033 3é3| 102 |103i||Reaity Asone Seo 6s “Araas| 7a | 76 
Me RR 2||Realty Assoc , 37I& ; 
Chicago Stock Yds 5s, 1961| 82 | 85 ||Securities Co of N Y 4s___-| 40 | 50 Aeronautical Stocks. 
Consol Coal 448, 1934 M&N} 62 | 66 |/61 Broadway 5448,'50 A&O} 85 | 86% : 
Consol Mach Tool 7s, 1942) 32 | 37 ||So Indiana Ry 48,1951 F&A! 58 | 61 Alexander Indus 8% pref...| ~..--| 50 ||Kinner Airplane & Mot pew 2%; 3% 
Consol Tobacco 4s, 1951_--/d 91 ---||Stand Text Pr 64s,'42M&8/ 43 | 47 American Airports Corp-.-.- lg} 1 ||Lockheed Aircraft........- Yi 2 
Continental Sugar 7s, 1938. 4 | 11 ||Struthers Wells, Titus- Aviation Sec of New Eng--- 3 ---|]/Maddux Air Lines........- a: 
Equit Office Bldg 58, 1952 81 | 84 ville, 644s, 1943_-.---_-- 75 | 83 Central Airport-.-..------ a2 4 ||Sky Speclalties.......----- 6 
Fisk Tire Fabric 64s, 1935) -..-..| 30 ||Tol Term RR4%s,"57M&N)} v6 | 98 Cessna Aircraft com-.--_--.--. ----| 112)/Southern Air Transport....|6 3 8 
Haytian Corp 88, 1938_-.--- 2012) 24 ||U S Steel 5s, 1951_-------- 114 . . | Curtiss Reld Aircraft com.-} - .-| 2 ||Swallow Airpiane.-.-...--.. a 1p) Qs 
Hobokeu Ferry 58,'46 M&N| 89 | 92 ||/Ward Baking 6s,'37J&D 15} 102 |104 Federal Aviation....------ 11g} 3 |}Warner Aircraft Engine-.-- 2 
Internat Sait 58, 1951_.A&O) 84 | 46 || Witherbee Sherman 6s, 1944) 15 | 20 General Aivation Ist pref... 15 | 17 ||Whittelsey Manufacturing..; ....] 1 
Journal of Comm 6 4s, 1937; 67 | 75 || Woodward Iron 5s 19523 &J 67 | 72 
Kans City Pub Serv 6s.1951' 45 ! 47 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. & 
Bta | Ask BtA | Ask Bid | Ask | Par| Bid | Ask 
Allis-Chal Mfg 58, May 1937! 101%4)102 {\Generai Motors Accept— Atlantic Coast Line 63--.-- 4.25) 4.00)|Kansas City Southern 539s.) 4.75) 4.40 
Alum Co of Amer 5s May’52} 104'g/10412|| 5% ser notes...Mar 1932) 101's/1011g Equipment 6 4s------.-- 4.20! 4.00)|Loulaville & Nashville 6s...) 4,20; 4.00 
Amer Metal 544s, 1934 A&O} 65's| 68 5% ser notes..-Mar 1932! 101%! ... | Baltimore & Ohio 6s---.---- 4 25) 4. 00) Equipment 6 4s. -..---~-- 4.20 4.00. 
Amer Rad deb 444s,May °47} 101'4) _.. 5% ser notes...Mar 1934} 101%, 102!g Equipment 44s & 5s.---| 4 30) 4.05!|Michigan Central 5s- ..-| 8.75) 3.265. 
Am Roll Mill deb 5s,Jan 48) 72%) 73 5% ser notes_..Mar 1935; 102'2} ... | Buff Roch & Pitts equip 6s_| 4 25) ---|| Equipment 68... --.--- 4.00' 3.50 
Amer Wat Wks 58, 1934A4&0) 99 / 99%|| 5% ser notes..-Mar 1936) 10214) ... | Canadian Pacific 4448 & 68.) 4.40) 420)|Mino St P & SS M 4348 &bh| 4.75 4.25 
Bell Tel of Can 58 A Mar '55| 1U5 /|105'4||Koppers Gas & Coke— Centraj) RR of N J 6s-.----- 4 25) 43 00; Equipment 6448 & 78...-| 4.75) 4.25 
Baldwin Loco 54s, ’'33 M&S} ----} 9912)} Debenture 5s-.June 1947; 9814) 99% | Chesapeake & Oblo 6s-_----- 425) 4 00!|Missouri Pacific 4 48------ 4.60) 4.20 
Cud Pkg deb 5s, Oct 1937} 94 | 96 /|Mag Pet 444s Feb 15 30-35) 101 Se Eguipment 6 4s8--------- 425\4 00} Equipment 68---------- 450) 4.35 
Edison Elec Ii] Bostoa— Marland Otl— Equipment 58---------- 4 25) 4 00) Mobie & Ohio 5B ~~ == ~~ ~~ 4.30} 4.10 
8% % note Nov] 31 M&N/ 1001g/101 Serial 5% notes Junel5'32| 97%) 98%, | Chicago & North West és_..| 4 40) 10||New York Central 4348 & 5s} 4.20) 4.00 
4% notes Nov 1°32 M&N} 101% !}101%4;|Mass Gas Cos 54s Jan 1946| 104%| 1047 Equipment 6 s8--------- 4.25} 4.00) Equipment 6s..----.---- 4.20) 4.00 
5% notes Jan 15°33.-J&J| 102%{|103 /|Proc & Gamb 4s July 1947; 105 )105%°3 | Chic RI & Pac4%s & is.-.| 450) 4. 10) Bauinment 78. 0<cccsenns 4.15) 4.00 
Gulf O11 Corp of Pa— Union Ol! 58 1935.---F&A\ 99 } 99ig Equipment 6s- ---------- 4.25) 4.00 {Norfolk & Western 44s8_.-.| 4.10] 4.00 
Debenture 5s... Dee 1937} 102%|103 ||United Drug 58 1932-.A&O| 10012} ... | Colorado & Southern 63----| 4.40] 4.10 || Northern Pasiie 76. ..cncee 4.25) 4.00 
Debenture 5s...Feb 1947! 10112/10212 Debenture 58 1933..A&O/ 10012) -.. | Delaware & Hudson fs... -- a oa , rs} [Peande vrs oon yh og oa - $3 by 4 
e "ak CO A PRE ennsy!lvania 10, 4. 
| ee ae ae ee ry 0 = 20|| Pittsburgh & Lake Erie 6449} 4.25) 4.05 
Great Northern 68--------- 4.20; 4.00|' Reading Co 44s & 5s-_---- 415 4.00 
Equipment 5s---.---.---- 4.20) 4 00 || Louls & Sap Fran | sn ‘ 4 eo 
: ee: 20| 4 00!|Seuboard Air Line 5 448 8 75} 
Water Bonds. ge Aaa 4 25| 4.00||Southern Pacific Co 4\a.. 4 20) 400 
Ilinois Central 4s & 5s-..| 4.20) 4.00 Equipment 7s.......-.-- 4.15) 4.00 
Alton Water 5s, 1956--A&O} 9312] 95 | Hunt'ton W Ist 68, '54 M&S} 10213) _.. Equipment 4s..--------- 4.20] 4.00!'Southern Ry 4448 & Ss_._-. 4.25| 4.00 
Ark Wat ist 5¢ A 1956 A&O| 99 |100 ist m 58, 1954 ser BM&S| 101 /102 Equipment 7s & 6348....| 4.15] 4.00| Equipment 6s_.-... _- $'40| 4.10 
Ashtabula W W 58 1958A&O/} 9413) 97 ||Joplin W W 5s,'57ser AM&S| 93 --- | Kanawha & Michigan fis_..| 4.40) 4.10 | Totedo & Ohio Centra) 6s. - 4.30) 4.10 
Atlantic Co Wat 5s'58AM&S| 9413] 96 ||/Kokomo W W 58,1958 J&D| 93 | 95 Union Pacifie 7s...------- 4.15 4.00 
Birm W W - oiaek S4h40 28 =, Monm = 4 lst 5s, oe ake oat 
let m 5s, 1954 ser B_J&D 2)10113'| Monon Val 5 4s, 50 J&J a 1011, 
ist 58 1957 ser C_..-F&A| 10013]10113\|Richm'd W W Ist 5s,57M&N| 95 Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957_A&O}| 94 96 : St Joseph Wat 5s, 1941A&0} 99 |100 | 
City W (Chat) 5¢ B'54J&D/ 100 ---||South Pitts Water Co— Amer Bank Stk Tr Shares..} --- - Inter Germanic Trust-- - --- 6 eB 
lst 58, 1957 ser C__M&N/| 1003) -.-. i ok. Seen catones F&A! 1001g/1011g | American & Continental...-| 1012 13te Invest Fund of N J...----- 7'si 8% 
Commonwealth Water— lst & ref 5s, "60 ser A J&J| 1001g 1011g | Amer Invest Trust Shares_- 312 | North American Trust Shs. 373i @s 
Ist 58, 1956 B..-.-- F&A| 9912) ... Ist & ref 5s, ‘60 ser B }&J| 1001310113 | Bankers Nat Invest com A.; 20 | 24 Old Colony Inv Tr44%% bds| 70 tsa 
lst m 58, 1957 ser C_ F&A} 9912) ...|/Terre H'te WW 68,’49AJ&D) 10213) -._ | Beneficial Indus Loan pref-.| 36%; 421g |Shawmut Associ ation com... 11 12 
Davenport W 5s 1961_.J&J} 96 98 Ist m 58, 1956 ser B_J&D| 99 ~--- | Central Nationa: Corp A---| 13 | 18 | Shawmut Bank Inv Trust 
E St L & Int W 58, 42 J&J| 99!4'100'4||Texarkana W Ist 58,,58F&A| 93 | 96 | Class B_....----------- 2 oS Oe. ou edendee 1942; 70 75 
lst m 6s, 1942 ser B_J&J} 10212, ---.||Wichita Wat lst 68,°49 M&S); 1021g' . Colonial Investore Shares..| 15 16 Did. scdhtnencameees 1952 70 | 7 
lst 5s. 1960 ser D...F&A} 98 | 99% Ist m 5s, °56 ser B.. F&A 981; 100 - Commonwealth Tr Ghares..| coco] << {1 Ga. coccecccceceness 1952} 110 eco 
lst m 58,1960serC_M&N| 9813100 Continental Metrop Corp A! -..-..| 2.50 |Standard Corporations. -- . - 5¥s, 
Continental Secur Corp...*) ---.| a : Stendard Of Trust Shares A; 5!4) ~~. 
PeROS. 2.4 -ccccececece | ecoce! MD Mccicthheoe pa ‘ees cel eset “een 
u Indust & Pow Sec..-..-.--' .--- --- York Share Corp.....-...-| 14% 18% 
“No par value, @ And dividend. 4d Last reported market. s Ex-dividend. »« Ex-rights. 





Current Earnings— Monthly, Quarterly and DBalf Deariy. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of Sept. 12. The object of this index is to supplement the 
information contained in our “Monthly Earnings Record”, which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The ‘Monthly Earnings Record” was absolutely com- 
plete up to the date of issue, Sept. 11, embracing every monthly semi-annual and quarterly report which was 
available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the September number of the 
“Monthly Earnings Record’”’ was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 
“Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 
















































































Issue of Chronicle Issue of Chronicle Issue of Chronicle 
Name of Company— When Published Page Name of Company— When Published Page Name of Company— When Published Page 
Affiliated Products, Inc__..._____-- Sept. 12_.1762 | Galveston-Houston Electric Co_____ Sept. 12__1763 | Pittsburgh Suburban Water Service 
Alabama Water Service Co_.__.__..Sept. 19__1917 | Gamewell Company--______--------- Sept. 19__1918 De nee dnbaianie A ecte mas da aiearearw i dieie Sept. 19__1919 
Alton & Southern RR___.__-..---_- Sept. 19__1916 | Globe Grain & Milling Co_________- Sept. 12__1773 | Postal Telegraph & Cable Corp_-_-..- Sept. 12__1764 
American Encaustic Tiling Co., Ltd_Sept. 19__1917 | Greenwich Water & Gas System___.Sept. 12__1763 | Power Corp. of Canada, Ltd__-____- Sept. 12__1765 
American Seating Co. .-.-_-__-___- Sane. 25.0007 | eee Cle... one oncnceous Sept. 19__1935 | Public Service Corp. of N. J-_.-...-- Sept. 19__1919 
American Ship & Commerce Corp__Sept. 19__1917 | Houdaille Hershey Corp_-_-_--__-- Sept. 19__1918 | Puget Sound Power & Light Co____- Sept. 19__1919 
American Telephone & Tel. Co__._Sept. 19__1917 | Illinois Water Service Co_______- _.-Sept. 19__1918 | Reliance Grain Co., Ltd__......._-- Sept. 19__1938 
American Woolen Co____.-_._.._.-Sept. 19_.1917 | Industrial Rayon Corp_________-__- Sept. 12__1763 | Rochester & Lake Ont Wat. Serv. Co.Sept. 19__1919 
Archer-Daniels-Midland Co_________ Sept, 19__1930 | Insuranshares Certificates, Inc___.Sept. 12.__1763 | Safeway Stores__._....---...------ Sept. 12__1765 
Arnold Constable Corp___-__-_____ Sept. 19__1917 | Internat. Tel. & Tel. Corp____._.__- Sept. 12__1763 | San Diego Consol. Gas & Elec. Co__.Sept. 12__1765 
Bowman Biltmore Hotels Corp______ Sept. 19__1917 | Italo Argentine Electric Co__.____- Sept. 19__1918 | Schulte Real Estate Co., Inc____.... Sept. 19__1919 
British Columbia Power Corp., Ltd_. Sept. 19__1924 | Kansas Electric Power Co_________-_ Sept. 19__1918 | Schulte Retail Stores Corp_______-- Sept. 19__1919 
Campe Corporation_____....-._--_- Sept. 12_.1770 | Kerr Lake Mines, Ltd_______-.____- Sept. 12__1774 | Scranton Spring-Brook Water Ser- 
Canada Bread Co., Ltd__-...--.__- Sept. 18__1933 | (G.R.) Kinney Co., Inc__..........-Sept. 19__1918 CIO Satine Montane ewsnnadwans Sept. 19__1919 
Central Vermont Ry., Inc. .__._._..Sept. 19__1917 | Loew’s, Inc_____________..----.- Sept. 12__.1763 | Singer Manufacturing Co____..___- Sept. 19__1938 
Chester Water Service Co__________ Sept. 19__1917 | Long Bell Lumber Corp_____.-..__- Sept. 12__1763 | South Bay Consol. Water Co., Inc__Sept. 19__1919 
pote eaney fd ate po EO ee Sept. 19__1917 | Louisiana Power & Light Co_______- Sept. 19__1918 | Southeastern Express Co_________--_S pt. 19__1920 
Community Power & Light Co______ Sept. 19_.1917 | McKesson & Robbins, Inc__________ Sept. 19__1918 | Southern Canada Power Co., Ltd___Sept. 19__1920 
Compania Cubana-_-____________.... Sept. 19__1921 | Mackay Cos. (Postal Telegraph- Sparks-Withinsgton Co-.--_____.-_-- Sept. 19__1939 
Connecticut Electric Service Co_.._Sept. 19__1917 ee eestipeaiee Sept. 19__1918 | Standard Gas & Electric Co________- Sept. 19_.1919 
Consolidated Film Indus., Inc_____- Sept. 12_.1762 | MacMarr Stores, Inc___...___.--_--- Sept. 12__1764 | Sweets Co of America Inc____......- Sept. 19__1920 
| ee Sept. 19_._1922 | Madison Square Garden Corp_____- Sept. 19__1919 | Telautograph Corp. .---_....------ Sept. 19__1920 
Corroon & Reynolds Corp__________ Sept. 19__1917 | Market Street Ry__________________ Sept. 19__1919 | Telephone Bond & Share Co________Sept. 19_.1920 
ES EEE ANCA: Sept. 19__1921 | Metro-Goldwyn Pictures Corp______ Sept. 19__1919 | Toho Electric Power Co., Ltd______- Sept. 19_.1920 
Cuba Northern Rys--_...-.-.-.---.- Sept. 19__1921 | Mississippi Power & Light Co_____- Sept. 19__1919 | Tokyo Electric Light Co., Ltd_____-_- Sept. 19__1920 
SE Ss ncn dnewnccsmanncasiog Sept. 19__1921 | Mississippi River Power Co________- Sept. 19_._1919 | Torrington Co___.........--.------ Sept. 12__1778 
Derby Oil & Ref Co___._---_ 2.2 Sept. 19__1917 | Motor Bankers Corp_______________- Lept. 12__1764| Union El. Lt. & Pr. Co, of St. Louis._Sept. 19__1920 
Detroit Edison Co__._..-_._--_---_. Sept. 19__1918 | Muskegon Motor Specialties Co____- Sept. 19__1919 | United Dyewood Corp-------..---- Sept. 19__1920 
Detroit Street Railways____.._____- Sept. 19__1918 | New Bedford Investors Trust______. Sept. 12__1764 | United Electric Coal Cos_____..-..-- Sept, 19__1920 
Dunhill International, Inc_________ Sept. 12__1762 | New York State Rys_______________Sept. 19__1919 | United States Freight Co___._._..._- Sept, 19__1920 
Eastern Minnesota Power Corp_____ Sept. 19__1918 | Ohio Water Service Co_____________Sept. 19__1919 | Walworth Company______....------ Sept. 19__1920 
Eguitable Office Bidg. Corp________ Sept. 12__1762 | Old Colony Investment Trust_______ Sept. 19__1919 | Warren Foundry & Pipe Corp_-_-___-- Sept. 12__1765 
Ex-Cell-O Aircraft & Tool Corp_____ Sept. 12_.1762 | Oregon-Washington Water Service West Virginia Water Service Co__..Sept. 19__1920 
Fansteel Products Co., Inc_________S Sept. 19__1934 eo ican aaa: Sept. 19__1919 | Western Massachusetts Co____._--- Sept. 19__1920 
Federal Mining & Smeiting Co______ Sept. 19__1918 | Pacific Telephone & Telegraph Co__Sept. 19__1919 | Western New York Water Co___._-. Sept. 12__1765 
Feltman & Curme Shoe Stores Co__Sept. 19__1918 | Pepperell Mfg. Co_________________- Sept. 19__1937 | Western Union Telegraph, Inc_......Sept. 19_.1920 
Fonda Johnstown & Gloversville RR Sept. 19__1917 | Pittsburgh Steel Co_______________- Sept. 19__1938 
Latest Gross Earnings by Weeks.—We give below the Net Earnings. Inc. (+) or Dec. (—). 
latest weekly returns of earnings for all roads making such Month. 
reports: 1930. 1929. Amount. | Per Cent. 
Current Previous Inc. (+) or $ $ $s 
Pertod Year Year Dec. (—) | January..........- 94,759,294 117,764,570 —23,005,176 —19.55 
Nome— Gecered. $ $ $ February dh ner oteaae 97 448,899 125,577 866 —28, 128,967 —22.40 
Canadian National 2d wk of Sept 3,651,220 5,022,666 —1,371,446 arch. ...--.----- 101,494,027 139,756,091 —38,202,064 —37.46 
ee ’ ’ [See 107,123,770 141,939,648 34,815,878 24.54 
Canadian Pac'f'c ist wk of Sept 2,966,000 4,955,000 —-1,989,000 | May_......-.__..- 111,387,758 147,099,034 —35,711.276 —24.22 
Georgia & Florida Ist wk of Sept 28,125 39,950 —11,825 —_ een ee nene--- ne 110.966.007 160.508 008 —3 Ss 
Minneapoiis & St Louis Is 5 — RS © WY .....--------- 125,495, 169, , — 753, eg. - 
orig get ee 189,665 = 272,157 +=—82.492 | august_...-------- 139,134,203 | 191,197,599 | 52,063,396 | —27.21 
8 of Sept 155,202 232,689 —77,487 | September. ....._-.- 147,231,000 183,486,079 — 36,255,079 —19.75 
Zoe lst wk of Sept 2,257,374 2,704,839 —447,465 N -: is ek staiioananbs ae 157,115,953 apres 3a ae mt 
Louis Southwestern — Ist wk of Sept 263,700 370,785 +—107,085 | November. .-..---- 00.628.986 | 137.128.6 —i eee | ore 
Western Maryland lst wk of Sept 251.685 346.968  —95 289 | December-.-.-.... 80,419,419 105,987 .347 —25,567,928 —24.08 
: . . 71,952,904 94,836,075 —22,883,171 —24.138 
We also give the following comparisons of the monthly 64,618,641 97,522,762 | —32,904,121 —33.76 
totals of railroad earnings, both gross and net (the net before seme | Mie | —eaeee, | ae 
i . . 79,144,65: £ 62 — 23,885, —23. 
o deduction of taxes), both being very comprehensive. 81,038,524 | 111,359,322 | —30,220.738 | —27.23 
hey include all the Class 1 roads in the country. 89,867,807 110,264,613 — 20,587,220 —18.70 
96 965,387 125,430,843 —28, 465,456 —22.73 
Month Gross Earntngs. Length of Road, 
: hoe £80 op Net Earnings Monthly to Latest Dates.—The table 
1930. 1929. Dec. (—). 1930. 1929. following shows the gross, net earnings and net after taxes 
; = - gg gr for STEAM railroads reported this week to the Inter-State 
January.......- 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 | Commerce Commission: 
February ..-.... 427,231,361 | 475,265,483 | —8,034,122 | 242,348 | 242.113 
splatters 452,024,463 | 516,620,359 | —69,595.796 | 2421325 | 241964 | Alton & Southern— 
Sisimesomad 450,537,217 | 513,733,181 | —63,195,984 | 242°375 | 242/181 August— 1931, 1930. 1929. 1928 
May.....-..--- 462,444,002 | 537,575,914 | —75,131.912 | 242:156 | 241°758 Gross from railway--- 92,594 96,282  =$------  ------ 
June......-.--- 444,171,625 | 531,690.472 | —87.518.847 | 242.320 | 241.349 Net from railway ---- 30,358 29,952 ------ ------ 
July ...-.------ 456,369,950 | 557,552,607 |—101.152.657 | 235.049 | 242'979 Net after taxes___--- 20,438 19,976 ------ = ------ 
August. ....... 465,700,789 | 586,397,704 |—120,696,915 | 241.546 | 2421444 From Jan. 1— . 
September - - - . - 466,826,791 | 566,461,331 | —99.634.540 | 242.341 | 242'399 Gross from railway- -- 739,345 726,604 $& ------ ------ 
ber..-.-..- 482,712,524 | 603,281,555 |—125.569.031 | 242.578 | 241.655 Net from railway - - - - 250,106 227,278 ------ = = =--== 
November-....- 398,211,453 | 498,882,517 |—100.671,064 | 242.616 | 242°625 Net after taxes -_----- 173,960 152,606 ------ -«---- 
mber. ...-- 377,473,702 | 468,494,537 | —91.220.835 | 242.677 | 242.494 
January 365-416, cote yy a | COM Seven 1931 1930 1929 1928 
e+ eneee 416,905 | 450, : —R85.2 9% ugust— LJdL- $4494 ++ 4A ° 
Vebruary....... 336°137:670 | 497 donrene | oe eee aoe | 242-657 | 242.282 Gross from railway-.- $589,520 $668,899 $829,384 $838,268 
Maroh......... 375,588,834 | 452,261,486 | —76'872.852 | 242568 | 242'421 Net from railway - - - - 34,045 , 156 ,536 121,861 
April.....---.-| 369,106,310 | 450,567,319 | —81'461.009 | 242.632 | 242574 Net after taxes_--.--- 115,994 105,801 140,549 106,673 
May.....-.---- 368,485,871 | 462,577,503 | —94,091,632 | 242.716 | 242.542 From Jan. 1— ; 
J hesiatidam ememeen anand 369,212,042 444,274,591 —75 062 879 242 948 242494 Gross from railway- -- 4,622 296 5,212,793 6,104 278 4,609,753 
) PERE 377,938,882 | 458.088.890 | —80.150.008 | 242.819 | 234°105 Net from railway - --- é $32,833 1,397,071 —1,314,471 
5 ° ° ° ° ‘ Net after | TRS d “ Py, 1 .270,027 —l1 426,013 
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Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
missior, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 














Month of August— 1931. 1930. 1929. 1928. 
Railway oper.income--. $115,993 $105,800 $142,690 $246 362 
Non-operating income--_ 29,045 57 ,645 43 ,909 17,134 

Gross income- ------- $145,039 $163 446 $186,600 $263 496 
Deduc. fr. gross income_ 135,062 136,077 66,813 160,896 

Net income... _...--- $9,976 $27 ,368 $119,787 $102,600 
Ratio of ry. oper. exps. 

to revenues... ...-.- 77.26% 81.81% 80.91% 69.46% 
Ratio of ry. oper. exps. 

& taxes to revenues - -- 80.31% 84.18% 82.83% 71.70% 
Miles of road operated __ 456 456 413 433 

8 Mos. End. Aug. 31— 

Railway oper.income.._. $419,892 $717,903 $1,158,650 $931,481 
Non-oper. income------ 348 ,953 458,077 244,886 110,794 

Gross income----_-_--- $768,846 $1,175,980 $1,403,536 $1,042,276 
Deduc.from grossinc..- 1,056,458 1,018,734 493,969 1,268,178 

Net income- - ------- def$289,612 $157,246 $909,567 def$225,902 
Ratio of ry. oper. exps. 

to revenues____._-_-- 88.49% 83.77% 78.31% 81.97% 
Ratio of ry. oper. exps. 

& taxes to revenues - -- 90.90% 86.23% 80.63 % 84.53% 
Miles of road operated _ _ 456 462 413 433 


























tS Last complete annual report in Financial Chronicle May 2 ’31. p, 3331 
Fonda Johnstown & Gloversville RR. Co. 

Month of August— 1931. 1930. 1929. 1928. 
Operating revenues__.__ $61,749 $64,592 $79,251 $79,363 
Operating expenses__.__ 53,396 57 ,684 60,217 60,851 

Net rev. from oper_.. $8,353 $6,907 $19,034 $18,511 
Tax accruals.......... : 4,800 7,840 7,840 

Operating income_... $3,853 $2,107 $14,336 $19,718 
Cther tncome......<.<««0« 16,708 15,268 7,364 3,609 

Gross income______-_-_ $20,561 $17 .376 $21,701 $23 ,327 
Deduc. from gross inc__ 28,385 30,066 31,002 31,169 

Net income________-_ —$7,823 —$12,690 —$9,300 —$7 ,842 

8 Mos. End. Aug. 31— 

Operating revenues__-___ $155,701 $610,217 $672,907 $698 ,301 
Operating expenses__-__ 458,128 94,721 511,706 503,211 
Net rev. from oper__- $97 ,572 $115,495 $161,201 $195,089 
ae accruel........-..« 36,000 38,400 62,720 62,720 

Operating income___- $61,572 $77,095 $101,187 $142,548 
Other income__________ 45,622 62,457 87,704 50,735 

Gross income_______-_ $107,195 $139,553 $188,891 $193,284 
Deduc. fr. gross income. 232,968 248 ,844 256,201 255,030 

Net income______-_- —$125,.772 —$109,291 -—$67,309 —$61,745 


t= Last complete annual report in Financial Chronicle June 20 ’31, p. 4581 


INDUSTRIAL AND MISCELLANEOUS COS. 








Alabama Water Service Co. 








12 Months Ended July 31— 1931. 930. 
BN SSE’! SSE LE RAE $849,247 $881,602 
I oe al etahnie walneal 307 ,689 40,6 

Ag ee eee 38,121 34,970 
Taxes (excluding Federal income tax)_--______-_- 90,077 ’ 

Net earnings from operations. _...-____.__.-- $413,361 $417,675 
ae ees 2,622 4,136 

Geass corporate income... <...«««senacense $415,983 $421,811 
Interest on funded debt...................-.-.- 209,873 195,654 


t=BLast complete annual report in Financial Chronicle April 11 ’31, p. 2757 


American Encaustic Tiling Co., Lid. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net loss after charges & 
depreciation________- $113,726 $34,955 $238,441 $32,923 


t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2199 


American Seating Co. 
(And Subsidiary Companies.) 











6 Mos. End. June 30— 1931. 1930. 1929. 1928. 

a Su eae $1.742,205 $2.334.999 $3,148.126 $3,305,037 
(oes Of ales... -<aca-< 1,190,569 «1,769,915 x2.299,183 x2,444,563 
Admin. & sales expenses 573.975 645,501 750,803 783,110 
Depreciation -......-.-- 102,000 See x 

Operating loss_-__._- $124.339 $80,715 surs98,140 sur$77,364 
Other income__._.---- 73,092 62,785 82,711 80,707 





Loss fr. direct opers--_ 1oss$51,247 
Interest on gold notes-__- 120,000 
Other expenses. -.------ 19,493 

Net loss $190,740 

x Includes allowance for depreciation. 

~a”Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1226 


$17 .930prof$180,851 prof$158,071 
120.000 120,996 121,121 
23 464 ese x 
$161,394 Prof$59,855 prof$36,950 





American Woolen Co. 
(And Subsidiaries) 











6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Net loss after charges-_. $925,844 $1,793,104 $1,520,861 sur$105,297 
Depreciation... .---- 749.377 750,000 978,298 1,000,000 
Note issue exp. & prem. 

written off. .......-- a2ee 6 weters > tee’ “eee 

(| $1,809,446 $2,543,104 $2,499,159 $894,703 
Profit and loss surplus_. 1,400,848 7,141,866 11,414,002 14,280,722 


Surplus Account June 30 1931.—Surplus Dec. 31 1930, as per books, 
$4,787,386; deductions from surplus for contingencies pending law suits, 
Federal and State tax appeals and other necessary reserves, &c., as at 
Dec. 31 1930, $1,914,918: balance, $2,872,468: additions to surplus for 
assets previously omitted from balance sheet, net as at Dec. 31 1930, $337,- 
827; adjusted surplus as of Dec. 31 1930, $3,210,295: deduct. Net loss for 
six months ended June 30 1931, after charges, depreciation and note issue 
expense and premiums written off $1,809,447; surplus June 30 1931, 
$1,400,848. 

t= Last complete annual report in Financial Chronicle Mar. 2131, p. 2200, 
and Mar. 14 ’31, p. 1994. 





“v_ = 


American Ship & Commerce Corp. 
(Parent Company Only.) 











pe pres. End. June 30-- 1931. 1930. 1929. 1928. 
Divi end income______ 135,258 $158,156 $157,238 $181,205 
Jther income -________. 130,702 188,945 21,495 224,754 
Profit on sale ofsecurs.. __|___ 349-7... © ee gee ae 
Total income-______. $265,960 $558,860 $378.733 $405,959 
RE re beincn omens 239 °97'055 44596 38,012 
— &e-.------ 22. 179,180 217,547 317,514 241,444 
Net income. -~-___._ $63,571 $314,258 16,623 $126,503 
— credit adjust--- Drl.165  Dr21'868 . 3.360 13 
otal net income_____ 2 406 292.390 nyt ‘ 
tis. eobs otk oetat d's $62,406 $292,390 $19,983 ~ $126,516 
WP DOE ann ccntucene 591,271 591,271 591,271 669,248 
Earnings per share_____ $0.10 $0.49 $0.04 $0.18 


kayLast complete annual report in Financial Chronicle June 6 ’31, p. 4246 


American Telephone & Telegraph Co. 
Month of July—— —7 Mos. End. July 31— 
1931. 1930 : : 


30. 1931. 1930. 
$9,280,941 $65,382,486 $67,470,526 











Telephone oper. revs... $8,981,592 

Telephone oper. exps.__ 5,707,060 6,601,888 40,612,703 43,185,721 
Net telephone op. revs $3,274,532 $2,679,053 $24,769,783 $24,284,805 

Uncoll. oper. revenues__ 95,900 92,801 757,294 705,891 

Taxes assignable to oper 474,520 381,820 3,865,872 3,687,947 
Operating income_-___ $2,704,112 $2,204,432 $20,146,617 $19,890,967 


Changes in Capital Items, 
Incr. in “Investment in 


fixed capital” aie eatin ws ie $2,847,443 $8,103,046 $10,269,947 $48,195,397 
Incr. in ‘Construction 
work in progress” _ ___—3,088,899 8,181 5,560,743 8,280,959 


“oie? ack. —58, 
Incr. in *‘Capital stock”. 3,671,646 73,967,276 40,223,278 303,974,359 
Incr. in ‘‘Funded debt’’_ —3,000 —468,000 —2,014,800—56,646,100 
te" Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1789 


Arnold Constable Corp. 
(And Subsidiaries) 
Earnings for 6 Months Ended July 31 1931. 





Ia sn:nnatnbisiaihacetaeict idk camamdéee eee eee $4,431,838 
Expenses, costs and depreciation ..-.---.------------------ 4.385.334 
EE I ie Se, Lk ae RES Oe ee $46,504 
Other income, incl. income from operation of 721 5th Ave. Corp. 96, 
a tg so i hel oh oe Rag = bs oo a eer is a $142,548 
Loss from operation of 38th St. and 5th Ave. Corp.--------= _ 137,819 


te RRND MER SE LAE Gein ae eS eee Cr125,000 
Minority interest : 365 


LD. eS a Re MRE cA a ck Bae Ta OES OE. RUE $129,364 


k2"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2391 
and Mar. 21 ’31, p. 2200 


Bowman Biltmore Hotels Corp. 

6 Mos. End. June 30— 
Gross income 
Balance after expenses_ - 


1931. 1930. 1929. 1928. 
wonn------ $4,478,319 $5.915,717 $6,607,896 $6,534,697 
217,815 85),684 1,384,731 1,227,134 
209 ,939 1 





oS ee Saale 127.867 160,377 1938 3 

Deprec. amortiz’n, &c__ of 07 ,152 200,849 197,513 
Wederal taxes.......... oe ee ae 71,000 
Wet wrofit.... ..-.....2 loss$121,813 $492,155 $855,643 $765,282 


t2>Last complete annual report in Financial Chronicle April 18, '21, p. 2970 
Chester Water Service Co. 








12 Months Ended July 31— 193 1930. 
Operating revenues-- we EP RE Fe Mo ae $555,777 $579,643 
Ceeesee Gmmenne: &..... . .. . . . oc ee cace 139,40 136,579 
ST EE EER ET NA aS SE 19,831 23,419 
Taxes (excluding Federal income tax)----------- 20,374 12,852 
Net earnings from o OE EET a ee $376,168 $406,792 
Other Homing FE ee = a Pi PORN PASC RLCN BT 14,437 3,678 
Gross corporate income___..--____---------- $390,605 $410,470 
Interest on eee Me es ee 47,603 137,176 


t2=>Last complete annual report in Financial Chronicle April 11 '31, p. 2759 


Cities Service Co. 
—Month of August—- —12 Mos. End. Aug. 31— 
1931 % 3 1930 


930. 1931. 30. 
$4,891,956 $43.700.152 $59,109,385 





Gross earnings._._.... $2 A4l 281 . 

i ._........... 169.850 239,868 2,550,340 1,998,735 
Net earnings.______. $2,271,431 $4,652,088 $41,149.812 $57,110.650 

Int. & disc. on deben__. 1,006,692 1.015.995 12,194,564 7,608,184 








Net to stocks & res___ $1,264,739 $3,636.092 $28,955,247 $49,502,465 





Dividends preferred stock 613,465 613,462 7,361,574 7,270,536 
Net to common stock 
and reserves_--_---- $651,274 


Number of times preferred dividends----------- 
Net to common stock and reserve on average F 1.46 
number of shares of common stock outstanding $0.68 $1. 


\<="Last complete annual report in Financial Chronicle Apr. 18 31, p.- 2955 
and May 9 '31, p. 3514. 
Community Power & Light Co. 
(And Controlled Companies) o ” 
—Month of August——- —12 Mos. End. Aug. 31— 
931 4 930 9: 1930 


— ee ne 
_ 





1931. 30. 1931. 30. 
Consol. grossrevenue.-. $403,310 $476,583 * $4,501,398 $5,110,099 
Geer. gy incl. taxes_ 232,812 258.793 2,622,367 2,823,661 
Balance avail. for int., 
amort., depreciation, 
Federa] income taxes, : 
divs andsurplus... $170,497 $217,789 $1,879,030 $2,286,437 


Connecticut Electric Service Co. 

os. End. Aug. 31— 1931. 1930. 
mS aD ---tat e $17,393,583 $17,986,322 
I in hl al ta ns ee ah to Wh OO 5,128,643 4, ,800 
Bal. for Com. StOCK . <<< - oe ow owe eee eee ccceseee 4,289 928 4,012,574 
Average shares outstanding -------------------- 1 ,147 ,960 4,970,800 
Earnings per share.-..----------------------- $3.74 $3 .56 

x After depreciation, taxes, interest, subsidiary preferred dividends &c. 
taLast complete annual report in Financial Chronicle Mar. 28 ‘31, p. 2385 


Corroon & Reynolds Corp. 


Earnings for 6 Months Ending June 30 1931. : 
Wet earnings... << <<< cnn nnn scence ew newer ncwcceccesosasesec~ $314,239 
Dividend requirements on preferred stock - ----------------- 348,808 


1=Last complete annual report in Financial Chronicle Apr. 25, ’31, p. 3155 


Derby Oil & Refining Corp. 
(Earnings of Derby Oil Co. and Subsidiary). 


Period End. Aug. 31 pL pean " Month. 8 Mos. 
Net fit after int., deprec., deplet. non-prod. : : 
Gevslop. exp., lease, rentals, &c.----...------ $56 ,053 $2,811 


t=PLast complete annual report in Financial Chronicle Feb. 28, ’31 p. 1625 












































1918 FINANCIAL CHRONICLE [Vou. 133. 
Detroit Edison Co. Gamewell Co. 
And Subsidi Utility Co ies). (And Subsidiaries) 
Te OR ar yc enum it 3 Months Ended Aug. 31— 1931 1930. 
on sed 1931. 4230-25 | Operating income $181 $266,685 
a lt A Re $47. 812 040 $51,966.78 caeiioan anata piers ts © a SS de 33" 16 696 
Steam SS TAS FEES PEEPS BRE LEM 2.4 12 2.324 2779. ‘370 ISCOMANCOUS IDCOMO- ---- = - = = e-em = , , 
BS FEVENUS- ~~ « ~ - ~~ - - on nnn nnn new nn enw ennn= 6 RIE | I ie maciinmdummmnne $204,468 $283,382 
MEMERRRIOES FOVERUS-.-.-- =~ 22-22 nwnnancnnnns Dr6,785 __Dr13,882 | pegeral taxes and depreciation...._.-.-...-.--- 48. 61.611 
Total operating revenue.-_........---------- $50,685,285 $55,173.539 | wet income $156,181 $221,771 
Non-operating revenue......-.---------------- 58,391 73.551 | shares common stock outstanding-..----------- 19, 118,928 
Total revenue. -———— sing eepcmecg 7777 --* $50.743.676 $55.247.359 | Harnings per share. --.-...------------------=- 
Operating and non-operating expenses___._.____ , * ‘ 
Interest on funded and unfunded gebt Ui hw swine ‘718. 5 742'2 263 Illinois Water Service Co. 
ortization of debt discount and expense. - - - - - 29.217 325.532 | 12 Months Ended July 31— 193 1930. 
Miscellaneous deductions...........-.-.-.----- 38.133 37,900 | Operating revenues... ...................-.... $675. 192 $655,081 
O I cs ee ¢ 
ll is rn ee ies 666.900 | Se enn reranennnen 42.933 Ba 'n08 
te Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 648 | Taxes (excluding Federal income tax)---_.__---- 45,385 48,008 
. , r 6 
Detroit Street Railways. | Se a eee 
a of August—— —12 Mos. End. A 31— ; 
1931 sf 1930. 1931. 1530. Gross cargoes Ne a giargs co ting baie ia $342,423 $309,691 
nf erating Revenues— $065.217 $1,238,904 $ ‘ - po Pg Ee eee eee 155,884 137 888 
ailway oper. revenues_ . 14,605,728 $18,913,5 1a Last complete 1 tin Fi ial Chronicle April 11 31, p. 27 
h oper. revenues... 201.709 277.214  3'231:280  4/220'239 eae 3 ek eas = age rages Be a 
— talo-Argentine Electric Co. 
Total ; 3% 6 
Operating Mapensee—— $1,166,927 $1,516,209 $17,837,008 $23,133,785 : Period End. June 30— i931 Monn—1930. - 1931-—6 Mos. 1930. 
Railway o NSS 72,30: 091 .: 458.0! (875,904 | Operating revenue-.-_-- - } 2,89: 142, 8% 3,639, 
Coach Oper. expenses... 901387 3 272 078 na 961; 948 $14 -568°170 Net operating revenue_. %x432,769 454.236 2,036,288 2,321,032 





























Total oper. expenses. $1,086,190 $1 a. 381 $15, rex ly ote. ost. 074 
Net operating revnue- 80,737 152,827 2,4 89,710 
Taxes assignable to opers. 68,645 63,560 84'S: of 4.78 70,580 

Operating income_--- $12,091 $89,266 $1,632,651 $3,419.129 
Non-operating income--_ 8,709 4,132 134,313 120,966 

Gross income. -_-__--- $20,801 $93,399 $1,766,965 $3,540,096 

Deductions— 

Interest on funded debt— 

Construction bonds-- $66,745 $66,745 $785. 875 $785,875 

Purchase bonds----_-_ 10,117 10,597 123,355 129,007 

Add'n & betterm. bds_ 15,669 16,281 188,368 194,820 

Equip. & exten. bonds 19,542 20,213 235,639 50,974 

Replace.&improve.bds. re tee ,) (iiii—— 

Purchase contract__-_- 19,042 19,841 230,692 240.772 

DU cL rere. dkaads «peed Ree 16,875 

Total interest_..___- $157,871 $133,679 $1,634,485 ,418,325 
Other deductions.___-- a 12,493 208,820 309,167 

Total deductions____- $165,684 $146,172 $1,843,306 $1,727,492 

Net income Cott - $144,883 $52,773 $76,341 $1,812,604 

Disposition of Net Income— 

Sinking funds— 

Construction bonds-- $44,139 $44,139 $619. 709 $519,709 

Purchase bonds- ----- 11,295 11,29 133,000 133,000 

Addn. & betterm. bds. 13,589 13,589 0 160,000 

Equip. & exten. bonds 15,797 15,797 186,000 55,545 

Replace.& improve.bds fA er fe 

Purchase contract - ~~ 84,931 151,816 1,457,407 1,787,518 

Deen CREED wien iaraecen ) |, “peal akin 74,9 

Total sinking funds. $184,616 $236,638 $2,515,090 $3,030,773 
Residue deficit....._-- 329,500 289,412 2,591,431 1,218,169 

Total deficit... .....«- $144,883 $52,773 $76,341 $1,812,604 

Eastern Minnesota Power Corp. 

12 Months Ended July 31— 1931. 1930. 
SS ELIA LET RI Ee LEE LE 261 $338,241 
Onerating expenses, maint. and taxes other than 

TN us nn op csinanuriniw te dows itaniabin intitle 201,797 168 327 
I a es eae wel laa $244,463 $169,914 


teLast complete annual report in Financial Chronicle Aug. 1 ’31, p. 797. 


Federal Mining & Smelting Co. 
Tons pe saer Ended. 





vy 31 1931. April 30 1931 | 4 F 31 1930. 
May 1931_-.._- 828|Feb. 1931--_-_- 6,562|May 1930..___- i0,876 
A a 4'176|Mar. 1931_._..~ 6.663|June 1930.____- 107591 
July 1931_____. 4'375|Apr. 1931__.._- 7,436|July 1930.____- 10'204 
Total_....__- 15,379] Total----.--- 20,661 ie 31,671 


July 31 1930. 











May 1931-_._.df$7,938| Feb. 1931 _-_-- bers May 1930... -- $96,199 
June 1931_--_- 21,667 | Mar. 1931-_-_- 26,307 |June 1930--- ~~ 90,529 
July 1931--227 1,842|Apr. 1931 ~--_df17,323|July 1930-_-_- 86,923 

ae $15,571] Total ...---, £¥8,957| Total -...-- $273,651 


x Before depletion, depreciation, income taxes and year-end write-offs. 


tar Last complete annual report in Fi ial Ch le Mar. 14 ’31, p. 20 
and Mar. 7'31, p. 1811. na.icial Chronicle Mar p. 2000 


Feltman & Curme Shoe Stores Co. 
Period End. Aug.31— 1931—2 Mos.—1930. 1931—8 Mos.—1930. 





eg Ree .765,635 $4,117,550 
Net loss after charges ___ $44,616 $35,340 prof6, 144 prof2 ,232 
Houdailie-Hershey Corp. 
(And Subsidiaries.) 
Earnings for Siz Months Ended June 30 1931. 
EE ELEANOR Np Sin PT gig Ry RC a FE $1,749,884 
EL EE EERILY TT EGE SUB IAL 2S See ES 243,944 
LE LPS AL, RENAE: TREES SG 21,692 
I I nT 239 ,257 
Patent, research and development expenses_______.-___------ 79,791 
Depreciation Seema wit BOS NESS COU i oP 402,319 
SE EER eS REE TTT EE ON ~ $76: 1 
"a Ae Seat ile athe aaa set al tas aia peat aCe fbf oe 
EE EET OE Ts LTE TLE OS RT OE LM ~ $850,357 
ru |” -~-h pamela eiahedeabapitad apse ape ohr $830 '074 
Provision for U.S. and Canadian income taxes_._........----- 100,996 
I 2a a at es Be sae a ey ee A oe oN $669 286 
Divs. paid on class ‘ yf We * stock of Muskegon Motor Specialties Co 60,050 
Divs. paid on class A stock of Houdaille-Hershey Corp - ------ 14,761 
rr a $394,475 


The amount available for class ‘ ‘B" stock is in excess of 50c. per share on 
784,582 shares of outstanding class ‘‘B" stock, after giving effect to the 
conversion of the remaining 2,464 shares of outstanding Muskegon Motor 
Specialties Co. common stock and the balance of 125 shares of outstanding 

Jackson Motor Shaft ered which had not been exchanged for Houdaille- 

treasury at June $9 1051. 17-588 sates or is caus "S% atock aid £700 
8 “ee ” 

prey Al randy Go ahe ly ares of its class ‘‘B’’ s and 5,700 


The earnings stabamsens of Muskegon Motor Specialties Co. and sub. is 
given below. 


ta” Last complete annual report in Financial Chronicle Apr. 11°31, p. 2782 





x Net operating revenues are after all general exploitation expenses and 
ordinary taxes but before deduction of interest, rentals, amortization and 
ph ha as well as the 6% tax on operating revenues payabie to the muni- 
cipality 

Note.—Revenues for the first four months of the year expressed in Ar- 
gentine pesos showed an increase over last year but the decline in Argentine 
exchange has resulted in decreased earnings expressed in dollars. 


tS"Last complete annual report in Financial Chronicle June 20 ’31, p. 4587 


Kansas Electric Power Co. 


Period End. June30— 1931-3 Mos.—1930. 1931—12 Mfos.—1930. 
Gross oper. revenue__.. $641,465 $693,909 $2,659,339 $2,777 AIT 
250,988 257 ,032 





Available for int., &c_-- x 998, 456 1,068,896 
Int. on long term debt-- 80,000 80,000 20.000 "320.000 
Other deductions ------ 21,695 20,626 98,579 58,075 
Net for retirement & 
| ae $149,292 $156,406 $579,876 $690,821 


(=Last complete annual report in Financial Chronical July 18 ’31, p. 480 


(G. R.) Kinney Co., Inc. 
(And Subsidiaries) 








6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
OSs i cca ckaeecmes 7,320, 137 $8, 852, Hs $9,621,266 $8,718,140 
Cost of sales & expenses. 7,219,( 8,868 ,7 8,973,254 8,276,031 
OS EO IEE 153, 145 189, 813 227,561 122,475 
PE TAB ee ace | aan” ekowm 43 ,000 22,0 
Deprec. incl. amortiz--- p> I ieee ee ee 

Net income. -_.------ def $220,545 def$206,519 $377 650 $297 ,633 
Preferred dividends - --- 101,104 208,845 212,786 212,598 
Common dividends-- --- 39,925 80,000 te wae 

COIN kc cia ntecoees def$361,574 def$495,364 349,870 $85,035 
Shares com. stock out- 

standing (no par)---- 160,000 0,000 160,000 59,980 
Earnings per share----- Nil Nil $1.03 $1.41 


te Last complete annual report in Financial Chronicle April 4 ’31, p. 2597 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 



































‘Month of - —12 Mos. End. July 31— 

1931. 1930. 1931. 1930. 
Operating revenues__--__ $553,315 $552,299 $6,265,155 $5,880,827 
Oper. exps., incl. taxes__ 275,385 292'335 3.154.879 3,056,151 

Net rev. from oper... $277,930 $259,964 $3,110,276 $2,824,676 
Other income____..---- 5,852 8,213 78,315 84,111 

Gross corp. income... $283,782 $208. 177 $38,188,591 $2,908,787 
Interest on bonds_---_-- 72,917 083 779,726 625,000 
Other int. & deduc’ns- -_- 3,619 33: 146 90,015 124,085 

PPP CE Ea $207 ,246 $199,948 $2,318,850 $2,159,702 
Dividends Gn WPeterTes GhOCE.... . .nacwccevcccus 358,694 

(ENR IO EN, LA RITE EAR SE OE RO $1,960,156 $1,822,202 
Dividends on second preferred stock____..._---- 180,009 202,500 

a a EN i oe $1,730, 56 $1,619,702 
Retirement (depreciation) reserve appropriation _ _ 348 4 463 ,974 

aan ek Oe oe aa ae $1,431,692 $1,155,728 

McKesson & Robbins, Inc. 
(And Subsidiaries) 

6 Months Ended June 30— 31. 1930 
mw ameamein $60,996,637 $67,419,293 
COS OEE GENOREE, Coc ccdanaccecéccnnaceanoe= 58.948.622 65,312,451 
SO ee minnie mina gnincerentinnn 323,360 330,844 

Profit on sales. .....- 2-2 <-<20- 202 e------ $1,724,655 $1, 775.998 
ee  aebnwennie 554,979 565,377 

rr en awenacanananshen $2,279,634 $2,341,375 
pO i ee 44,85 458,599 
Other charges_.............------------------ 109,859 °9,707 
CN ee we wbeneneneues 706,092 783,953 
NE OO ne gdenbmenavesnen= eee -~ .mawomn 

ON 2 oe ue deaecame $1,309,380 $1,409,116 
Earnings per share on common stock-----~------- ( $0.61 


\=Last complete annual report in Financial Chronicle April 4 ’31, p. 2598 


Mackay Cos. (Postal Telegraph-Cable Co.) 
Tae of eT —7 iss. End. ~~ 31— 


193 19 30 
$2,130, 165 $2, 201.20 206 $15. bat Ob $16, 563. 493 





Tel. & cable oper. revs.. 














SS GLB ES INAS 181,291 702 252 
All other maintenance - 265.191 220,981 1,668 263 1 384.648 
Conducting operations-. 1,998,369 1,824,425 12,908,792 13,370,352 
Gea. © mesnots. Gapenoes 1,587 $3,899 590,720 3. 
‘otal telegrz cable 
‘oper. pom te al ie cutee 2,526,438 2,293,007 16,179, 027 16,545,052 
Net telegraph & cable 
oper. revenues iene ie —$396,273 —$91,800 —$632,003 20 442 
Uncollectible oper. revs- 7,500 5,000 46,250 ain ,000 
Taxes assignable to oper 45,500 38. 000 305,685 2,000 
Operating income--_-. —$449,273 —$134,800 —-$983,938 -——$271,559 
Nonoperating income- -- 7,656 23,723 62,286 207 ,604 
Gross income..--_----~- —$441,617 -—$111,078 -—-$921,652 -—%63,954 
Deduct. from gross inc--. 182,871 158,328 1,251,301 1,005,813 
Net income... --..--. —$624,488 —$269.405 —2,172.952—1,069, 767 


t="Last complete annual report in Financial Chronicle April 4 ’31, p. 2581 
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Madison Square Garden Corp. 
(And Wholly Owned  apeaammaae 
Quarter Ended Aug. 31— 1931. 1929. 
Net loss after charges_......__-_-_- x$314, $74. O68 $102, 271 
x Does not include the operations of the Boston Madison Square Garden 
Corp., a partly-owned subsidiary, which showed a net loss for the quarter 
of $33, 946 compared with a loss of $111,643 for the similar quarter of last 
year. 


tLast complete annual report in Financial Chronicle Aug. 1 ’81, p. 812 
Market Street Railway ee 
12 Months Ended Aug. 31— 1931. 1930. 
$8. 811,815 $9. 407. 795 


Toss earnin 
1,340,463 8,998 
tLast complete annual report in Financial Chronicle April 4 ’31, p. 2581 


we ew wwe ee we we ww wwe ee eee ewe ee ee eee 


Metro-Goldwyn Pictures Corp. 
—12 Weeks Ended— —40 Weeks bmg 





Period- - June 5°31. _ 6°30. June 5’°31. June 6 '30. 
Gross profit -.......--- $3,517,594 $4,753,443 $10,521,976 $13" 916,646 
Operating expenses. --_-_- 1,609 ,028 1:753.446 5. 609 5,407,477 

Operating profit.---- $1,908,566 $2,999, po | $5, oo 367 $8,509,169 
Other income_____.___- 305,042 186,270 759,785 753.420 





Prof. before Fed. taxes $2,213, os 
Federal taxes.........- 265,633 


Pf ) eS See $1,947,975 x$3,186,267 $5,483,414 x$9,262,589 
x Before Federal taxes. 


k= Last complete annual report in Financial Chronicle Dec. 20 ’30, p. 4063 


$3,186,267 $6,231,152 $9,262,589 
747,738 





























Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
Month of ais -—12 Mos. End.July 31— 
1931. 1930. 1931. 1930. 

Operating revenues_____ $378,777 $401,799 $5,036, Ber 884 984 
Oper. exps., incl. taxes__ 235,903 269.472 3,243.5 3,139,334 
Net rev. from oper__. $142,874 $132.327 $1,793,343 $1,745,650 
Other income_________- 7,838 18,438 198,716 273,681 
Gross corp.income_.. $150, Ti $150,765 $1, on: vs $2,019,331 
yeeerens, on bonds_____. 68 39.175 462,826 
Other int. & deductions_ 12 026 34,552 ier, 622 454,739 
ea eee $69,644 $77,038 $1,017,357 $1,101,766 
Dividends on preferred stock_______....______- 404,851 229,361 
FARE ES ASS ena ey ae ae $612,506 $872,405 
Dividends on second preferred stock___________-_ 210,000 210,000 
I a ie ea ne oe eee ae $402,506 $662,405 
Retirement (depreciation) reserve appropriations 143,486 146,562 
RN Si igz te ee ba ee eee ee. $259,020 $515,843 


Mississippi River Power Co. 
(Incl. Missouri Transmission Co.) 
12 Mos. Ended July 31— 1931. 1930. 
$3,328.251 $3,780,148 


1929. 
co ee a $3,898,365 
Gk vice winns o<tenncchex 1,569,347 2,063,591 

c. 


1,997,897 
x After taxes, interest, depreciation, 
ke Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2192 


Muskegon Motor Specialties Co. 
(And Subsidiary, Jackson Motor Shaft Co.) 
Gross profite (after depreciation) . . . . .....--enc ccc cecccncnce $196,708 


NE EE RE EE EL aes. 6,54 
BO SEE IRS TS ES OES 32,052 
i a a tt ee $158,116 
ie oo ak alanancieg soir sn ewan Goomlimaie 15,579 
Provision for U. 8. and Canadian income taxes____._....--..-- 17,104 


a a so pecan alin icc a sac che am wi wicopeiee an ae x$125,433 
60,050 


Balance available for class ‘‘B”* stock.......-.-.-..--.-.-.-- y$65,382 
xivet profit per share of class “*A*’ stock... ... <n ncnnccccncce $2.09 
y Balance available per share of class ‘‘B'’ or common stock -~-_.-_- $0.29 


In the preparation of these figures, depreciation on machinery and 
equipment has been provided for on the basis of 10% per annum, Hovdaille- 
Hershey Corp. and subsidiaries have used this rate as a standard throughout 
their plants. Prior to its acquisition by Houdaille-Hershey Corp., Muskegon 
Motor Spetiaities Co. and its subsidiary, Jackson Motor Shaft Co. de- 

reciated their machinery and equipment at the rate of 7% per annum 
or consolidated earnings statement of Houdaille-Hershey Corp. see that 
company ab ‘¢. 


New York State Rys. 
[Receiver’s Report—Rochester Lines] 
yRoch, City & Sub. Lines. —xRochester Bus Lines— 
7 Mos, End. July 31— 1931. 1930. 1931. 1930. 
Operating revenues_____ $2,233,352 $2,596,220 $346,307 $417,181 
Non-operating income. 37 553 45,603 — ee ee 











Total earnings_._____ $2,270.905 $2,641,823 $346 .745 $417,181 
Operating expenses__-__ 1,296,655 1,394,875 204 ,022 272,463 

aintenance---__-. _.- 455,430 490 402 54,663 71,182 
Prov. for retire. of fixed 

capital (renewals, re- 

placements, deprec’n) 223 335 264,205 45,841 83 ,436 

©" Soph fee hile at. a5 ean 147 ,303 149,909 10,942 12,138 

Net earnings_______ $148,183 $342,431 $31,276 def $22,039 
Int. requirements on: 

Roch. Ry. 2d mtge. 5s eee tk ee eo nee ee 

Roch. Ry. cons. m. 5s SS rr S220? Mem 28. 2 
py, apt RE ge 14,575 15,845 

Se a eee ae $42 337 $16,701 def$37.884 


x Rochester Railways Co-Ordinated Bus Lines, Inc., Rochester Interurban 
Bus Co., Inc., East Avenue Bus Co., Inc. y Railway division. 


Ohio Water Service Co. 











12 Months Ended June 30— 1931. 1930 
ee Cen... . .tddeenbicdduawdasined $570.811 $634,610 
ee oe eae memene 178.587 165.749 

ESSE. EEE ALT LLIN 25,47 27 .66: 
Taxes (excluding Federal income tax)..-....----- 73,115 64,852 

Net earnings from operations. ..-..-..--.----- $293 .632 $376 .340 
Ol ee oe LL aesssnaceusenuae 19,079 23 .848 

i CeORnGs OCGRS. ... cccueeecasuaneeeds $312.711 $400.188 
ee OS 185.411 165,472 


&@ Last complete annual report in Financial Chronicle Apr. 431, p. 2684 


Old Colony Investment Trust. 


6 Months Ended Aug. i 1931. 1930. 
Net rofit after expenses and interest_........--- x$133 ,957 $131,698 
uring this six months period there was a net loss on securities sold 


amounting to $1,860 which was charged to surplus. 
Last complete annual report in Financial Chronicle Mar. 21 ’81, p. 2212 





Oregon-Washington Water Service Co. 








12 Months Ended July 31— 931. 1930. 
OR EERE eee $502 666 $593 ,240 
oo oe IE RR, IIE SS TR 171,785 214,947 

Ea DS tole aa 17,486 24,232 
Taxes (excluding Federal income tax)___.._.____-_ ; 75,268 

Net earnings from operations._____..._.____- $251,399 $278,795 
Re i ee ee EAS EE 8,845 2,819 

Gross corporate income._.__.._....._..__..__ $260,244 $281,615 


Enpgrest | Mag teen “as Z 135,188 we 476 

e.—The decrease in reven h 

istaas, uring Mas Teen venues and expenses is due to t @ sale o oquiam 
31, p. 2584 


t"Last complete annual report in Financial Chronicle Apr. 4 


Pacific Telephone & Telegraph Co. 
Month of July———- —7 Mos. End, July 31— 
1931. 1930. is 30. 


193 1 
Telephone oper. revs__. $5.314.779 $5. 430. 100 $36,764,971 $42,911,831 
Telephone oper.expenses 3,554 "399 3,678,615 24,839,164 29,808,803 








Net telep. oper. rev__ $1,760. ei $1 7 Pais $11,925,807 $13, 193. 028 
Uncollectible epee revs_ 44,4 "298 |200 305,700 
Taxes assignable to oper_ 520, 403 496, 302 3,542,983 3,624,924 





Operating income.___ $1,195,275 $1,238,133 $8,084,624 $9,172,404 
tee Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1618 


Pittsburgh Suburban Water Service Co. 








12 Months Ended July 30— 1931. 1930. 
SEE PON go oso ce aimeiceu ckemmerdiomm anaes $341,105 $331,759 
EERE EEE TLL 125,75 119,809 

SERIE EE IS EGG A ER TE 21,041 18,557 
Taxes (excluding Federal income tax)........--- 9.158 6,649 

Net earnings from operations. ...........---- $185,14 $186.744 
I I i tei chosen arene ac Uaspek nce oed ao a8 +63 1,076 

Gross corporate income. .......<.c«0<cc<0<<««< $185,940 $187,819 
BuGerest on funded Gant... gicwcacddekscaccci<e 90,135 85,000 


K=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2765 


Public Service Corp. of New Jersey. 


— hee of August—- —12 Mos. End. Aug. 31— 
Month of August— 1931 1 193 
Gross earnings ---.---_-- $10.576.749 $10,543,477 $138832,969 $139050,753 
Oper. exp., mainten., 
taxes and deprec_-_-_-_- 7,499,073 7,791,225 96,040,083 93,588,477 





Net income from oper. $3,077,676 $2,752. 251 043. 792,885 $45,462.275 
50,802 92.066 





Other net income__-___- 2,964 .902 2,507 ,739 
baldt usnancus Shanseradcoy eae ieraisin $3,128.479 $2,844,318 $45,757,787 $47,970,014 
henmene deductions ——___- 1,298,925 1,343.921 15,616,253 16,149,246 





Balance for dividends 
and surplus___-...-- $1,829,553 $1,500,396 $30,141,534 $31,820,768 
t= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1636 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 


—— a of ee: —12 nee End. Am. a 
Gross earnings__._._-.-- $1,299.011 $1.405,581 $16,318, 819 $17,108, S77 
Net oper. revenue-__-__-- 596,166 574,447 ‘hae .269 7,277.00 


EN GESEP CROIDIE.. 2 oso cceticsectesewsende~ 061,625 4,492, 386 
t= Last complete annual report in Financial Sa cesiane Mar. 7°31, p. 1799 


Rochester & Lake Ontario Water Service Corp. 








12 Months Ended July 31— 1931. 1930. 
tt SOVEEG. oo wtankamaccbndinemnawe ne $563 .963 $568,079 
Cnn G2OGND... «ic ccnccendanasadsaawenaes $174,539 $187,446 
I on os ences len ann al mie eg ainae eae 23,409 27.742 
Taxes (excluding Federal income tax) --.....-.--- 43 ,569 41,283 

Net earnings from operations..........--...-- $322,446 $311,608 
BE ES IE OR SOE SELL ei 687 1,324 

i POE CAD, Cc cnndmuemnnwdeuin $323 ,133 $312,932 
ee EE 125,000 125,000 


{BLast complete annual report in Financial Chronicle Apr. 11 ’81, p. 2767 


Schulte Real Estate Co., Inc. 


Earnings for Six Months Ended June 30 1931. 
Wet toes after 05 GRAIN... nc ccncacduesencoebesennndd/ sedpoun 


Schulte Retail Stores Corp. 


(Excluding ep | in Bornings of Schulte Real Rrtote Co., es? 
Siz Months Ended June 
it, $584.205 $1,117 294 


$197,074 


hed press, after charges one b Bak og x$306.382 
arnings per share on ‘s 
common stock (after a divs.).. Nil $0.18 $0.65 


x Estimated. 
t2"Last complete annual report in Financial Chronicle April 18 ’31, p. 2982 








Scranton-Spring Brook Water Service Co. 

12 Months Ended July 31— 1931 1930 
Operating revenues. ......-----cccne ene e-== $5.174.759 + 332,661 
Operation OCXPONSe.. . . ccc cccceccccccccceesssece $1,222.269 $1,299. ry ri 

Dh... sexesee eheeenengandeanseneee 267 .822 "356.8 
Taxes (excluding Federal income tax).....-----.-- 151,216 38 bon 

i Crem CNOTOUONE .ccc cocencasces $3,533,452 $3,549,474 
a ee 15.724 18.505 

G eenke INGO. « acccatéeccecsnsewnn $3.549.176 $3,567,979 

Suberass on mortgage GO < cw cnccenccessennnscas 1,530,799 1,445,326 


1a Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2767 


South Bay Consolidated Water Co., Inc. 
12 Months Ended July 31— 











5 1930. 
oO Se OVERDUE. «ccccccccecsebadaneeseenae 522,461 $452.969 
Gperetion OXPCNBC. - -. ~~ - 2 - eo oe ee ene ene nne ; 501 150,913 
DIPIPPAUOG . oneccesescocessenneageenetaae 22,373 20.283 
Taxes (excluding Federal income tax)-.-..-...-- 62.252 57,900 
Net earnings from operations.-.-....-.-.-.--- $287 .335 $223,872 
Other income. ------------------------------- 6. 5, 
nate (NOONE. cadéadenesenaeememnn $294 .304 $229.667 
ume ORME. ..-cacocccaccasseetuee 158,857 158, 
Standard Gas & Electric Co. 
(And Subsidiaries) 
12 Months Ended July 31— ai. 1930. 
oonsaventocdéegenipenuasseaeseda 150.202.016 155.510,714 
(ent Rt RAI 73.208.629 74.804.006 
Other iIncOM6. .- -cc< cee con cee coc woe cen ccc cece 1 338,783 2,260,708 
Net earnings incl. other income-.-.........-.- 74.547.412 77,064,714 


"Last complete annual report in Financial Chronicle May 2 '31, p. 3364 















































1920 FINANCIAL CHRONICLE [ Vou. 133. 
Southeastern Express Co. United Dyewood Corp. 
——Month of June —6 Mos. End. June 30— (And Subsidiary Companies) 
ia 1931. 1930 1931. 1930. 6 atrate Ended June 30— 3178 163 9h i03 3393"515 
i Net profit rom operations - --------- 70, i d 
Eas yeiviagee=te.: HBB HERS SBLEE-S8P *7-r.o98 | Otheitcome ailccaseois cis<- "tah | Tahiaed _ fot 
- , * ’ sHOO ot s oO 
Gross income. ..........-------- 204,743 . ’ 
Revenue from trans-. $294,276 $320,687 $1,802,125 $1,968,374 nn te a PN ELE FS EGA $ 56.948 ar O46 sone 487 
Oper. other than trans. - 8,187 8,487 51,868 58,835 | Income and profits taxes-------.--- 44.079 29'399 : 
Total oper. revenue... $302,463 $320,174 $1,853,993 $2,027,209 Sonia ter GUC ite = i749" 
zpenses.— 
Maintenance. .-....---- $14,420 $15,457 $83. 114 $3,395 Wi EIR i a : 142, 
adapter 738 oe. ae tees | pan Baoerat | S5ssae0 | sae SSE 
Bus whiome 906 271,514 1,522 826 1,690,190 i Z Z Cr.3,232 Dr.33.422 Dr.26. 
So am 710 '934 <a. ee a ee en ae are — 
FOUMA Ahem ww mmm mewn wwe se as ° « 9 
; it 2 il so stakes .514,5% 2 ,536,2 
_ Operating expenses --- $290, 644 $318,714 $1,780, 496 $1,961,369 ap Sees PRES nnd Sane SeEaeeS wae wine $3 514, 538 $3, 634, 109 $3 536.269 
Net operating revenue. - 11,819 10,460 73 + 65,839 | Paid to min. shareholders of sub. cos- 9,4 ve. Qe 
Semmes + sae trans. - 8 ob 8 one “8 31 8s £19 Miscellaneous reserves. ------------ SE. - ° déeeeam 33. eee 
F : ; - — Profit and loss surplus, June 30_-- $3,350,330 $3,425,942 $3,317,245 
Operating income- --- $3,766 $2,376 $25,106 $15,420 | Ex aulty therein of minority interests_ 10,125 18,938 11,439 
Equity therein of United Dyewood 
Southern Canada Power Co., Ltd. _ Corp. Cn nhenpar ent pee ee woone $26.28 3, Agi. Ot 3, as ae 
—Month of August—- —11 Mos. End. Aug. 31 ee Shzr-s common stock outstanding --—- . 9,18: 
1931. 1930. EKaruings per share... ......-----«-+- Nil $0.03 $0.33 
og sigs See SRL Age 82-481 fon 82-006 He | cite athe th cece ore a ar"yil eae” pales ee 
srati 3, inciudea at fra y) IEC gz i . ol. - 
a Sa... 834,522 173, 74 pany payments of dividends and interest have been eliminated. 
Net earnings._.-.--- $114,264 $112,314 $1,316.278 $1,292,602 (@a°Last complete annual report in Financial Chronicle April 25 ’31, p. 3169 


t#Last complete annual report in Financial Chronicle Dec. 13 ’30, p. 3877 


Sweets Co. of America, Inc. 


Eight Months Ended Aug. 31— 1931. 1930. 
Net income after all charges. .......-..--..---.. $93,052 $66 593 
Earns. per sh. on 100,000 shs. com. stk. (par $50) -- $0.93 $0.67 


ta Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1634 


Telautograph Corp. 
1931—Month—1930. 1931—8 Mos.—1930. 
Net profit after deprec., 


Fed. taxes, &c $31,833 $29, 570 $246,520 $229,672 
Earns. per sh. on 228,760 shs. common stock $1.07 $1.00 


(2 Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1056 


Telephone Bond & Share Co. 


(And Subsidiaries.) 
June 30— 1931. 1930. 
eee Me FOVOES . 6 ono oe een siecancnosere $3 .905,630 $4,125,066 
Net income after all chgs. incl. deprec. & Fed. taxes 483.639 452,439 
Net income, after dividends on preferred stocks, and after allowing for 
maximum participation of $5 a share on the $4 participating preferred stock, 
was equal to $2.37 a share for the six months’ period on the 119,558 shares 
of class A common stock outstanding June 30 1931, compared with $3.07 
a share earned on the same basis on 60,871 shares of class A common stock 
outstanding during the first six months of 1930. 


Period End. Aug. 31— 


6 Months End. 


Toho (Japan) Electric Power Co., Ltd. 
(Incl. Toho Securities & Holding Co., Ltd. and Toho Reserve Co.,Ltd) 























pA om Da err Months Ended Oct. 31—— 
Period— 192 1928. 
Operating revenue - - -- - $17. ‘417 308 $24, 370 311 $25,312,338 $24,275,434 
Oper. exp. (incl. taxes & 
maintenance) -___---- 7,254,473 16,185,307 15,966,796 15,429,618 
(Maintenance) -------- (796,158) (2,001,344) (2,010,267) (1,880,431) 
Operating income. --_- +. 162, py $8.185,004 $9,345,542 $8.845.816 
Other income__...-.--- 471,835 4,847.399 3,488,155 3,305,252 
Total income ----_---- ze 634, 756 $13 032.403 $12,833,697 $12,151,068 
Deprec. (incl. legal res.) 827,575 1,770,221 1,855,259 1,753,611 
Int. & amortization of 
bond discount._._.--. 2,849,158 5,627,809 4.420.590 3,865,444 
Applic. to min. interests _ 3,066 5,544 ea eee 
Net inc. carried tosurp $2,954,957 $5, as. Ete ett 719 $6,532,013 
Surplus brought forward 1,072,988 2,1 131 1,963 .887 1,581 ,651 
Misc. addit'ns to surplus 11,475 3, 872" ‘239 34 306 327 ,923 
Total surplus_______- $4,039,420 $11,632,199 $9.209,912 $8,441,587 
M deduct. from surp_ 320,800 5,174,365 1,256,895 677 ,414 
Dividends ee 2,572,841 — 5,384,846 »781 886 5,800,286 
Surplus carr. forward. $1,145,779 $1,072,988 $2,131,131 $1,963,887 


a Toho Reserve Co., Ltd. was dissolved September 1930. 
Noie.—Japanese yen converted into United States dollars 
1 yen—50c. (approximate parity of exchange). 


Tokyo Electric Light Co., Ltd. 
Period—a 12 Mos. End. May 31'31 ———12 Months Ended Nov. ma 


28 
Operating revenue. - - -- $54,854,318 $56, 056, 834 $58,447,460 $52,723,446 


at rate of 


Oper. exp. (incl. main- 
tenance & taxes) -_---- 29,555,551 29,163,659 29,086,578 26,402,543 
(Maintenance) -....--- (4,772,631) (3,950,431) (4,720,478) (3,893,023) 





Operating income - - --$25,298,767 $26,893,175 $29,360,882 $25,320,903 





Other income... --.- 1,627 ,957 1,143,080 2,042,014 1,829,575 

Total income---_-.---- $26 926,724 $28,036,255 $§ 3 402,896 $28,150,478 
Deprec. (incl. legal res). 4,765,582 5,416,138 .270,000 4,165,000 
All int. & amortiz. of 

bond disct. (less int 

charged to constructn) 13,493,190 12,745,188 10,400,600 10,603,629 





Net inc. carried to sur-_ 


$8,667,952 $9,874,929 $16,732,296 $13,381,849 
Surplus brought forward 


1,967,908 1,842,402 1,719,357 1,723,611 


Total surplus- ------- $10,635,860 $11,717,331 $18,451,653 $15,105,460 
Net adjustm’ts of surp. Lr. 169, 016 Dr. ‘450, ‘677. ‘Dr. 323, 291 Cr .2.990.857 
Dividends paid 8.217.690 9,160,852 16,285,960 16 :376,960 


Surplus carried forwd_ $2,249,154 $2,105,802 $1,842,402 $1,719,357 
a Includes Tokyo Electric Power Generating Co., Ltd. earnings for 
two months only. 
Conversions from Japanese Yen into U. 8. dollars at the rate of 1 Yen=—50c. 
(Approximate parity of exchange) . 








United Electric Coal Companies. 
(And Subsidiaries) 








Quarters Ended July 31— 1931. 1930. 
RES Se 1 ee ee ae $177,982 $180,077 
Royalties, depletion and depreciation.__._...______ 95,054 91,787 
RR Tg cepa NS ARS Bhar etd atte doe 15,680 15,680 
I = 44,551 47 845 

I $22. 697 $24,765 
Shares common stock outstanding (no par)______-_ 6,000 271,000 
I I war, rm $0.09 


tLast complete annual report in Financial Chronicle Oct. 4 ’30, p. 2237 
Union Electric Light & Power Co. of St. Louis. 


1931 1930. 1929. 
GOR Bo vececccckeccwcces $31,779,133 $32,256,280 $29, 414. 454 
SF ic emwcncesecncne ‘877.901 9.349.013 8,050,250 

x After taxes, depreciation, interest, preferred dividends of subsidiaries 
and minority interests. 


.e"Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1620 





United States Freight Co. 
(And Subsidiary) 





6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Gross operating revenue_ $13,643,457 $16,435,912 $18,124,566 $14, B16. 452 
Freight and cartage paid ' 13,491,753 15,729,953 {12,600,503 10. ,632 
Operating costs_____---$ | 4.597.685 3.299.653 
PES SS eae 5,970 133 ,437 22,700 9,297 
Taxes (incl. Fed. taxes) _ 22,961 74,479 122,297 48,419 
Depreciation... .......- 146,889 142,745 131,526 97 ,861 

Net income________- loss$18,116 355,298 $679,855 $346,590 
Shs.cap.stk.out.(no par) 299,640 299,640 283. 120 67,990 
Earnings per share_-_-_-_-_ Nil $1.1 $2.40 $1.30 


teLast complete annual report in Financial Chronicle Mar. 28 ’31, p. 2409 


Walworth Company. 


Period End. June30— 1931—3 Mos. rein 


a y Mos .—1930. 
Gross profitonsales.--- $385,344 $1, hy $885 


003 $2,923,331 








Other income-_-.-..---- 39.284 0.619 80,786 162,299 

Totalincome___._-.- $425,628 $1 16359 $966,789 $3,085,630 
Administrative & selling 

CUE 5 ki ber cbcan 723 ,422 949,350 1,520,007 1,968,813 
I int see an ss doses Baek on 158,225 166.612 "315.437 335,125 
Depreciation -.-_.----- 85,978 129.488 187 ,625 259,424 
Exp. of unused facilities — sok. ree ste 465 208036 xe 
Federal & foreign taxes - - 3.845 21 342 7.683 31,974 

Net pretit ...civcees loss$560,513 $149.538 loss$1100418 $490,295 
Shs. com. stk. outstand- 

ing (00 par) . <6 nc es 327, — 333,260 327, nee 333 ,260 
Earns. per share__..--. $0.39 $1.40 

‘Last complete annual report ba imei Chronicle en? : p. 1828 

Western Massachusetts Companies. 
x Earnings for 7 Months Ended July 31, 1931. 

a ie DRIED... i: a. iid anthers si Ke E a me mn Reade ieee $4,946,169 
ns Gee. 8. cc che pacakonnccanoswadnesame nada 2,137,278 
ae gel ax dele wy cs as oe pe as ooh ten Sd es noel ch fe So ae wig late 807 ,666 

i ag ara aks se lsc ink Sopp on en nak aa $2,001 ,225 


BE EEE IE eg RA OPE SE: AE aN a Sa a RES 141,041 


REPRO LLL GED! «RINNE LE EINE pr PLANO ET $2,142,266 
ES oi nin wcwcnnnn meme nadnndnminoaaulameanemamaiael 237 ,998 


Balance available for retirement reserves, dividends & surplus $1,904,268 
Divs. on pref. & minority stk. of Constituent Utility Cos... .. 
Dividends on capital stock (Western Mass. Companies) -....- 1.560.722 
x Subject to final audit. y Dividends paid and accrued to Fate 31 1931. 


t=-Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2389 
Western New York Water Co. 








12 Months Ended July 31— 931. 1930. 
I nn el $777 ,322 $815,202 
ee cn amas et $231,285 $280,985 
pS 5 tO Re RAS ORI Dest 9 OE ETS 21,315 42,521 
Taxes (excluding Federal income tax)___---..---- 85,800 79,383 

Net earnings from operations--.------------- $438,922 $412,313 
I a a ee 2,012 3,535 

Cees COU NORE: geo oct cweneanen® $440,934 $415,848 
Interest on mortgage debt. -.........---.------ 191,271 179,571 


t=Last complete annual repo't in Financial Chronicle Apr. 11°31, p. 2768 


Western Union Telegraph, Inc. 
a of July —7 Mos. End. July 31—- 


193 1931. 1930. 
Teleg. & cable oper. rev- $9, 339. 370 $10, ref :999 $66,002, 2 $78,286,866 
NE EEL TE EE 336 647,067 4,569,876 16: 798" Le 








pent 
th 














All other maintenance_-_ $33" ‘872 = 1,326,285 6 "812/928 
Conducting operations-_ 5,915,396 7.056.022 40,767,882 48,179,769 
General & misceil. exps- 435,980 509,581 (3,099,464 3,013,690 
Tot. tel. & cableop.exp_- 8,007,583 9,538,955 55,250,150 67,385,903 
Net tel.&cable op.rev-. $1,231,787 $1, ty 045 $10,752,093 $10,900,963 
Uncollectible oper. rev - - 27.729 2,667 198,007 234,861 
Taxes assign. to oper_-_- 293 ,666 307° 566 2.055.666 — 2,579,466 
Operating income___.~ $910,392 $1,009,812 $8,498,420 “$8,086,636 
Non-oper. income__-_-_-_- 213,851 265,506 _ 1,1 56,021 1,755,471 
Gross income ___-__-_-- $1,124,243 $1,275,317 $9,654,441 $9,842,107 
Deduc'’ns fr. gross inc_- 713,528 733.641 _ 5,014,506. _ 5,045,040 
Net income-.--_....- $410,715 $541,677 $4,639,935 $4,797,067 





Income balance trans- 
ferred to prof. & loss $410,715 
ta Last complete annual report in Financial Chronicle Apr. 
and Mar. 28 ’31, p. 2389. 


$541.677 $4,639,935 $4,797,067 
4 ’31, p. 2570, 


West Virginia Water Service —_ 











12 Months Ended July 31— 931. 1930. 
Operating revenues - — ad et SS ee $1, 136. 042 $1,175,721 
Oo ELENA LLLL Se EEE ELLIE ee ee $473,904 $460: 921 

ES EERE IE ESE 56,369 48,008 
nn etameocsanent 135,712 125,242 

Net earn from o MiE.  ckntennienee $520,057 $541,549 
Other pein Som span wn gddbewnnmb nine elieamert 1,991 2,992 

Gross earperate neeehé......« co cnccecncaccecso $522,049 $544,542 

Earnings on new properties for period prior to acq_ 139,201 156,860 

oe i i ee ie bnawnaaiia’ $382,847 $387. 682 
Sakevant a1 GR FEREOE BENG a i. cvindaddbdadsscneiodén 201,034 180,636 


\="Last complete annual report in Financial Chronicle Apr. 4°31, p. 2586 
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(The) Cuba Company. 
(Annual Report—Year Ended June 30 1931.) 


F. Adair Monroe Jr., President, says in part;: 

Semi-annual dividends on the 7% cumulative preferred stock of The 
Cuba Co. were paid on Aug. 1 1930 and on Feb. 1 1931 out of the surplus 
of the company. Dividends on the preferred stocks of all subsidiaries 
having such stock were paid during the year. 


CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 30 
(INCLUDING SUBSIDIARY AND AFFILIATED COMPANIES). 
Gross Revenues— 1931. 1930. 1929. 1928. 
Railroad operations - ~~ -$11,082.498 $16,695,150 $21,324,534 $20,320,792 























Sugar mill operations... 2,162,940 3,071,010 5,396,519 5,592,257 

— LE ie di cisis aon sk tl $13,245,438 $19,766,160 $26,721,053 $25,913,050 

'zpenses— 
Railroad operations._-. 7,326,760 10,554,539 14,802,973 14,252,483 
Sugar mill operations__. 2,840,713 4,098.493 4,961,734  4,952.124 
Admin. & gen. expenses_ 179,900 215,701 211,745 210,354 

Net rev. from oper___ $2,898,065 $4,897,426 $6,744,600 $6,498,088 
Interest on bonds and 

notes owned, &c-_-_-_- 612,651 654,413 680,055 356,782 
Profit from commercia 

dest. (Comp. Ceb.).. ..-...-. 10,410 694 7,527 
Rentals of leased lands -_— 18,244 84,460 70,252 288,788 
Profit from land dept. 

(Comp. Cubana) ---- 6,110 16,167 6,996 39,298 
Profit from ice plants___ 17,033 7,190 8,641 11,863 
Divs. on stocks owned... = ==_____-_ SS” ar. es re es 
Miscellaneous (net). --- 96 892 34,398 52,076 34,260 

Gross income____.... $3,648,997 $5,734,463 $7,563,316 $7,236,597 

Income Charges— 

Interest on funded debt- 2,679,593 2,751,510 3,027,656 3,122,547 
Interest on other indebt- 508,371 423 ,924 95,139 128,122 
Amortization of debt 

discount and expense - 27 400 280,171 326,957 269,285 
Cuban and U. 8S. Gov- 

OS ES ee 44 aes. | * eee 
CE OO. os oe ween ee 43,864 32,095 
Uncollect. accts. receiv. 86,617 ee °~ “bese >> eee 
Loss from sale & retire. 

of equipment (met)_--- ------ 6,748 Scene * s e 
Ban Fea. ee. OE. ce. Lew SAS 
Miscellaneous (net) - --- 118,726 137,851 37,506 64,270 
Deprec. on Cuban prop. 

SS eet i a ee a a 
Cane plant’gs written off ee Gece”) abd eee 
Adjust. applic. to prior 

0 EEA A ETE. Se eee + oo ee es ee ee 
Other P.&L. charges... 33,639 34,915 53.866 61,062 

Wnt feoome............ def$254,984 $1,996,834 $3,908,208 $3,559,213 
Subsid.from Cub. Govt. -—-__--- Pe: RE SESE. 16.704 
Profit and loss credits... ---.-- 176,360 442,117 380,478 

ES « Adank dik oe def$254,984 $2,173,195 $4,350,325 $3,956,396 
Divs. on pref. stocks of 

eC ON, ee 599,940 599,940 599,940 
Divs. on pref. stock of 

Consol. RRs. of Cuba 2,206,787 2,206,401 2,205,136 2,197,590 

Consolidated surplus_df$2,461,771 def$633,146 $1,545,249 $1,158,866 
Cuba Co.'s proportion of 

consol. surp. at begin- 

ning of period___----. 16,506,102 17,330,410 x15,985,894 15,019,601 
Cuba Co.'s proportion of 

rr Cr a | anew 1,539,515 1,153,510 

el cw esecece ees $14,044,332 $16,697,264 


$17,525,409 $16,173,112 
Dividends on pref. stock 175,000 175,000 
Reduc. due to changes in 


stock owner shares in 


175,000 175,000 





subsidiary companies _ 54 2.) || Bee | eee 

Surplus June 30_---- $13,869,278 $16,506,103 $17,350,410 $15,998,112 
Shares of common out- 

standing (no par)-_--- 640,000 640,000 640,000 640,000 
Earns per sh.on com.stk. i Nil $2.13 $1.56 


N 
x After a net reduction of $12,218 due to changes in stock ownership 
in subsidiary companies. 


CONSOL, BALANCE SHEET JUNE 30 (INCL, SUB, & AFFIL, COS.) 








1931, 1930. 1931. 1930. 
Asseas— $ $ Liabilities— $ $ 
Property inv. -x109,959,388 111,331,074| Capital stock: 
a aS 3,998,955 8,038,716 Cuba Co.pref. 2,500,000 2,500,000 
Cashforpref.div. 3,430,791 3,384,528 do Com. stk. 
Cash ondep.subj. (640,000 shs. 
to withdr. for no par value). 9,142,400 9,142,400 
reimburs. of Cuba RR. pref. 9,999,000 9,999,000 
cap. expendit_ 353,565 418,082} Minority int. in 
Remit. in transit 11,578 28,925} subsidiaries _. 36,781,400 36,781,430 
Marketablesecur 3,950,563 2,167,269) Notes‘and loans 
Traffie bal. rec. 360,347 394,547 payable _-.--- 10,678,240 8,502,204 
Notes and accts. Compania Cubana 
receivable, &c. 1,156,842 1,064,019] mtge_.------ --.---. 231,000 
Adv. to colonos-_ 810,087 1,322,192| Audited vouch- 
Accts. rec. aris- ers, wages and 
ing from town accts. payable 552,165 511,786 
site sales —un- Int. due & acer d 716,131 722,010 
paid install_-- 222,556 232,206 | Accrued U. 8. & 
Mat'ls & suppl!’s 1,718,413 4,555,661 Cub. tax., &e. 144,571 486 ,446 
Due from Cuban Pref. stock divs.: 
Govt. for sub- Ce Eiecce i seecne 599,940 
sidies &serv._. 3,304,091 3,051,736 Cons. RR. of 
Sugar & molasses 3 a 551,700 551,692 
oe. £9 ee 8 saceen Reserve for sell- 
Repub. of Cuba ing and ship- 
Sugar Stabiliz. ping expenses. ------ 360,318 
Ns a cine 6 RRP a Sos Pref. divs. uncl-_ 14,933 11,735 
Growing cane... vf iis Funded & other 
Breed cattle- - - - , t Bae long term debt 48,625,733 48,875,733 
Mtge. rec. on Dep. for constr., 
cane plant, &e ann transp., &c_- 98,869 105,950 
Depr. pend. set- Repub. of Cuba. y1,802,452 2,079,227 
tleoftaxcims 1,000,224 °#-.--.-- Oper. reserves __ 60,920 244,787 
Unamortized dis- Deferred credits 2,740,944 2,858,769 
“= 3,516,501 3,542,036) Surpius-...-.--. 13,869,278 16,506,103 
Oper. expenses— 
Sugar crop --- 60,123 72,490 
Rept applicable 
to future sugar 
GE acaces< coaece 204,540 
Expend. on acct. 
of damage due 
fr. Cuban Gov 611,910 611,910 
Other def. assets 643,370 643,623 
Other assets-... ------ 6,974 
DER. beeeed 138,278,736 141,070,531 Ns. siacwice 138,278,736 141,070,531 





x Railroads and equipment, $119,396,076; sugar mills and plantations, 
$18,750,294, lands and town sites, $1,383,667; live stock, $84,961, furni- 
ture and fixtures land dent., $2,084; total, $139,617,084; less reserves for 
depreciation of $29.657,695. y 
ger and mail service as rendered.—V. 1 


‘o be segesd by charges for freight, passen- 
2, p. 4248. 





Compania Cubana. 
(Annual Report—Year Ended June 30 1931.) 


¥. Adair Monroe Jr. Sept. 10 wrote in part: 
Production .—Production of sugar in Cuba from the crop of 1930-31 was 
restricted by law to 3,122,000 tons. The quota aapianad to Compania 
Cubana was 467,583 bags, compared with a Production of 617,025 bags 
last year and a maximum previous output of 888,118 bags in 1926. 

Year's Operations.—As a result of an upward movement in price and of 
substantial economies in operation the company’s business of the past year 
has been less unprofitable than during the previous year, but has never- 
theless resulted in a loss of $1,036,745 after depreciation and interest. 
The underlying reason for the loss is that the price of sugar has remained 
continuously below the prime cost of production, although the latter is 
now the lowest in the company’s history. Also a very drastic decline in the 
price of molasses caused a heavy loss of income from that source. A state- 
ment of operations follows: 


: 1931. 1930. _ 
OE one onegnntenarpe neat saan asngn 67,583 617,025 
Sale or inventory price of sugar per 100 Ibs. f. o. b. 

I hited ch aac nconca lo satihes ms Sack aestn'es mca gomeead da oa dies deo $1.313 $1.265 
Operating cost per 100 Ibs. f. 0. b. Cuba__-------- $1.559 $1.793 
RRR RIE CRE GENES Ris Re 5 -254 -210 





Total e : : P $1.813 $2.003 

Cost of Production.—Notwithstanding restriction of the crop the cost of 
production per 100 lbs. has been less than last year. Influences that tended 
to increase the unit cost were, (a) smaller production with proportionately 
higher charges for depreciation, insurance, taxes, etc. (b) increased tax on 
sugar amounting to 3.27c. per 100 lbs. Factors that reduced cost were, 
(a) lower cost of cane resulting from a low price of sugar duriag the grinding 
season, (b) substantial reductions in all administration, general, and operat- 
ing expenses. 

Reduction of Expenses.—The heavy loss that the company had suffered in 
1930 and the impending loss of the current year made the utmost economy 
absolutely necessary; accordingly drastic cuts were made in all salaries and 
in the number of employees. epartments and individual functions were 
combined; wages of factory labor and clerical staff were cut 10%; the 
daily me for the crop was decreased 20% and at the same time the out- 
put of sugar was increased. Dead season expenses were even more sub- 
stantially reduced. 

Wages of field laborers in Cuba have been affected by foreign competition 
to a greater extent than those of factory workmen. The condition of both 
classes is deplorable; their yearly earnings do not permit a decent scale of 
living by any standard of comparison. This situation is partly attributable 
to the competition of Philippine labor protected by the United States Tariff. 

Sales and Inventory of Sugar and Molasses.—The vig of sugar advanced 
from an average of 1.12c. per Ib. f.o.b. Cuba for the month of Jnue 1930, 
to 1.30c. on June 30 1931, the close of the fiscal year. Company sold between 
Sept. 1930 and June 30 1931 but one —. of sugar in addition to the 
171.720 bags pre-empted for segregation. In compliance with the Chad- 
bourne Agreement the Cuban Government segregated in Jan. 1931, 1,300,- 
000 tons of stock on hand at that time and issued bonds in payment therefor 
at the rate of 1.23c. per lb. f.o.b. Cuban port. Company was required to 
furnish 171,720 bags on these terms. It has received therefor certificates of 
depesit for $563,240 par value of bonds, and is entitled to receive $123,640 
additional upon completion of delivery. Sugar on hand at the end of the 
fiscal year has been taken at 1.30c. per lb. f.0.b. Cuba, for 96 deg. test, 
plus polarization premiums, which was the market price at that date and 
is less than cost. No molasses has been sold and the year’s production has 
been inventoried at the current price, which after deduction of shippin 
yea is equivalent to 1.50c. per gallon, in comparison with 7 .30c. rea 
ast year. . 

Chadbourne Agreement —The principle of restricting production and regu- 
lating the sale of surplus stocks of sugar through the medium of limitation 
of exports has been incorporated into an international agreement, signed at 
Brussels May 9 1931, between the producers of seven exporting nations. 
It is supported by governmental sanction in every case. The agreement is 
between Cuba, Java, Germany, Czecho-Slovakia, Poland, Hungary and 
Belgium: it does not include France, Russia, or the United States, the Philip- 

ines, Hawaii or Porto Rico. The plan, which bears the name of Mr. Chad- 
urne, has accomplished beneficial results that are now beyond question. 

As a consequence of the agreement and other causes operating in countries 
not party to it, the plantings of sugar, both cane and beet, for the crop of 
1931-32 indicate a decrease of not less than 2,300,000 tons in the world’s 

roduction for the year beginning Sept. 1 1931. The agreement extends 
or five years; it accomplishes the immediate segregation of about 2,600,000 
tons of sugar and provides for its orderly distribution during that period. 
The absorption of this surplus is made possible by restricting production in 
each year to the necessary extent. There is a provision for the release of 
additional annual exports in case the price of sugar rises and remains over 
2c. f.0.b. Cuba. ; 

Meanwhile, although consumption in the United States has been running 
behind ‘previous years, consumption in Europe has been greater than ever 
werere, one the combined requirements have been exceeded only in the 

ear 1 s 
. Morigages Receivable.—The largest colono account at Jobabo is secured by 
mortgages on land belonging to the coleno. The sum of $588,452, being 
the principal and interest of these mortgages, has been transferred from 
Advances to Colonos to mortgages receivable. The balance of the account, 
representing advances for planting and cultivation, remains as an advance 
to the colono. 

General.—The company’s property in Cuba and elsewhere is amply 
insured against fire, riots, war risks, and loss of use and occupancy. Not 
withstanding the necessity of economy the properties have been fully 
maintained and are in good cperating condition. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 























1931. 1930. 1929. 
Loss from operations - - - - ---------- $677,773 $1,018,819prof$523 ,815 
Administration and general expenses - 95,112 116,679 110,510 
Net loss from operations - -------- $772,885 $1,135,497 prof$413 ,305 
pT ONE RE ee a 406 ,424 374,925 462,634 
Goose deficit... -nccccssccece= $1,179,309 $1,510,422 $49,329 
ec esaammen renee 142,563 112,025 6 
Net deficit for year---------------- $1,036,745 $1,398,397 prof$47,298 
Surplus charges (net) ..------------ _ 549,442 SP i Big 9 He se 
Previous surplus-_.-..------------- 5,642,109 7,040,507 6,993,208 
Surplus June 30----------------- $4,055,922 $5,642,109 $7,040,506 
BALANCE SHEET JUNE 30. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Liabilities —. $ $ 
Net property inv_al3,455,603 13,638,951} Com. stock (320,- 
Mtzes. receivable 000 shs., ho par 
ine}. accr. int. - 594,426 5,974} value).------. 5,977,601 5,977,602 
0 Sep 47,647 61,882; Loan payable... 5,000,000 5,000,000 
Accr. int. receiv - - oc 86=s ww ae | Acceptances pay- 
Accts. receiv. &c- 29,556 185,474; able (secured). 2,890,000 --.-.. 
Sugar inventories 1,744,037 2,040,306) Note payable 
Molasses inv tory 47,308 145,034 (secured) ..-.. 563,240 1,500,000 
Republic of Cuba Cuba Company - - Ras isd 9 
sugar stabiliza- Accounts & wages 
tion, sinking payable...... 62,527 263,617 
fund 54s----- 686,880 §$...-<- Mortgage payable —- _.._. 231,000 
Advances to col- Res. for shipping 
Oc dccnee 810,087 1,322,192 a 360,318 
Growing cane- -- 131,083 311,973] Deferred credits. 3,240 6,098 
Accts. receivable, Bete écacdne 4,055,922 5,642,109 
land dept---.-- 111,979 115,932 
Breed cattle—est. 
sales value- --- ! 
Mats. & supplies - 550,677 696,611 
Prepaid expenses 60,123 72,490 
Prepd. ins. prems. 30,484 42,381 
Defd. chgs. & un- 
adjusted debits 252,117 341,541 
OE ee 18,580,852 18,980,744! Total........ 18,580,852 18,980,744 


a After deducting depreciation of $5,415,114.—V. 131, p. 1901. 
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Consolidated Railroads of Cuba. 
(Ferrocarriles Consolidados de Cuba.) 
(Annual Report—Year Ended June 30 1931.) 


Horatio S. Rubens, President, says in part: 


The annual report of the fiscal year ended June 30 1931, is given in 
this form Foanute of the number of rogue’ for a consolidated balance 
pow we Bl the penny semnesy and its subsidiaries. |A separate report of each 
su iary is given elsewhere.| 

The reculer quarterly dividend on the 6% cumulative preferred stock 
was paid on Oct. 1 1930, Jan. 2 1931 and April 1 1931. The 27th con- 
secutive quarterly dividend on the [weg ore stock was declared, a 
on July I 1931, out of the surplus of the Consolidated Railroads of Cuba. 

The total cash of the Consolidated Railroads of Cuba and its subsidiaries 
including the special funds for dividends on the preferred stocks plus 
marketable securities was $11,328,946. 

Owing to the segregation of a large surplus of sugar, to be ually 
marketed, under a plan of international co-operation, and a limitation of 
annual exportation to the United States, a considerable amount of tonnage 
has remained at the mills. In past years tically al) sugars were eeipgse 
by. the mills to port by mid-summer. uring the operation of the plan 
shipments will be deferred to a later period and the movement of traffic 
must be understood accordingly. 


CONSOLIDATED INCOME ACCOUNT— YEAR ENDED JUNE 30 1931. 


Rallway operating revenues. -.....------------------------ $10,277,826 
Railway operating expenses. --.-.----.-------------------- 7,147,569 
Railway tax accruals.......---.--- ------ 222-22 e een nno- 124,268 

Rallway operating income... ........------ccc ce noccocoee $3,005,989 
Miscellaneous operating income-.-.....---------------------- Dr .2,434 
Non-operating income. .......--....--------------ceneeenne 1,394,735 

GOES INOGEAG. 6 onc nce ccc wc ecco nwnosccnscenccacuusooon $4,398,290 
Eauipment rentals... .......- 2-22 2-2 ne enone eccocce Dr .84,927 
TS Se St, a. a enwasnvakébebtanha near 11,000 
Interest on funded debt... .....---- 22 o-oo cc conc ccccccecs 2,439,593 
COUR OE, GOITER nc we ccc cc coccncccecoresernsesuceradéndaws 63 ,095 
Terr nn ne 17,552 

Net income transferred to profit & loss_-.............-.---- $1,782,123 
Cease 60 pretit & 1008... ceccnccnccscccncusecccesnhssanen 40,502 

ORL OUPTIUS. 2 ow oon enc wcwcccncscecshensscsonesnauuses $1,822,625 
Debits to provit & 1088. .. . . .ccnnccccccnccccccccccsccccccscn 11,622 

ees COP 00 FORE. ccnp cncda csocnsccscsccuacnedbuwene $1,811,002 
DVRS OS DEGTOITEE BIOEM.. «. . ccc cccassnntstbicenvemncens 1,799,926 


DUOC TIE TOP CO FONE 5 oc cc crecucacecccassncceudesnoes $11,077 


CONSOLIDATED BALANCE SHEET JUNE 30 1931. 





Assets— TAabitittes— 

Property investment... -.-- $119,396,076 | Preferred capital stock: 

CR Ee her iess Cdcwcnacs 3,947,592 The Cuba Railroad Co... $10,000,000 

Cash segregated for div. on Consol. Railroads of Cuba 40,000,000 
pref. stock when required 3,430,791| Com. capital stk. & surplus. 16,585,878 

Marketable securities. -.--.. 3,950,563} Funded debt & other long- 

Remittances in transit..... 11,579 gl eee 44,625,733 

Notes and accounts rec..-- 1,002,226 | Government of Cuba..-.-.-- «1,802,452 

Traffic balances receivable-- 300,348 | Accounts payable...-.----. 530,748 

Agents and conductors-.---. 51,349 | Traffic balances payable- -- 156 

Working fund advances-.--. 39,822 | Interest on funded debt---- 585,933 

Material and supplies------ 1,167,736 | Pref. stock dividends pay. 

Cash on deposit sub. to with- ‘. ££ G _. Seer pees 599,979 
drawal for reimbursement Pref. stock divs. unclaimed 14,933 
of capital expenditures - . - 353,566 | Accrued taxes. ...-.------ 144,510 

Due from Government of Res.—Deprec. of property. 24,169,891 
Cuba for subsidies and Operating reserves......-- 60,920 
RR ckectwcscechaae 3,304,091 | Deposits for construction & 

Mortgages rec. on town lots transportation. -...---.--- 98,869 
CE ep ncktacdabévboéawn 110,576 | Subsidies from the Govern- 

Unamortized debt discount fe eae 2,029,047 
and expense..-...-...----. 2,871,602 | Res. on acct. of damages due 

On acct. of damages due from from Cuban Government. 618,355 
Cuhan Government... --. 611,910 | Other deferred credits...... 88,041 

Depreciation pending settie- 
ment of existing tax claims 
with Cuban Government- 1,000,224 

Prepaid insurance premiums 97 455 
rn6s6sdonceanskanne 307,941 
DO wcccceeceenccece $141,955,447 DW cddccttonimndanaed $141 ,955,447 


x To be repaid by charges for freight, passenger and mail service as 
rendered.—V. 143, Dp. 637. 


Cuba Northern Railways. 


(Annual Report—Year Ended June 30 1931.) 
INCOME ACCOUNT YEARS ENDED JUNE 30. 














1931. 1920. 1929. 1928. 

Gross rev. from opers.-. $2,747.989 $4.633.380 $6.222.766 $5,691,022 
Expenses, incl. taxes... 1,889,640 2,821,233 3,615,821 3,406,394 

Net rev. from oper... $858,349 $1,812.147 $2,606.945 $2,284.628 
Non-operating income- 577 ,974 621,925 503 .366 443 152 
Gee Se decancns <..\ehisue- ° saunce 15,435 38,587 

Gross income- ---.---- $1.436.323 $2,434.072 $3.125.746 $2,766,348 
Interest on funded debt. 1,136,133 1,152,100 1,167,833 1,247,850 
Other interest .....----. 11,000 8,26 1,743 2,527 
Amort. of debt. disc. and 

Do 2 Sektees  . ieecane 180,180 180,178 122,515 
Uncoll. accounts, rec. 

técenes -seeade 16,430 15,059 11,969 
Loss from sale and retire. 

of equipment. -.--.--.. 1,470 691 1,871 5.723 
Equipment rentals. -.-_--. 24,105 20.497 444,426 302.052 
Tt Tc enns  meiriein 30,166 15.339 18,953 
Miscellaneous ---...---- 36,612 Cr2,163 18,563 18,544 

Net inc. for the year. $227.001 $1,.027.903 $1,280.731 $1,036,232 
Common dividends..-... 200.200 Siaaee. Lae =; vees.. 

Balance, surplus. ---- $26,801 $211,703 $48,731 $1,036,232 











CHRONICLE [Vor. 133. 
COMPARATIVE BALANCE SHEET JUNE 30. 
1931. 1930. 1931. 1930. 
Assas— $ bs TAavtilittes— gz $ 
Prop. invest. (road Common stock. -.14,000,000 14,000,000 
and equipment) .46,639,314 46,623,212 | Total funded debt.20,831,733 21,081,733 
Investment.-..-.-- ,384,762 790,867 | Govt. of Cuba-.-_-. 1,802,452 2,079,227 
ae 1,951,179 2,782,498| Funded debt mat. 
Remitt. in transit 1,879 ee (Wisc aces * Sécnae 1,000 
Cash on spec. dep. 349,575 418,082|Other notes and 
Traffic bas. rec... 32,250 44,121 accts. payable.. 107,673 102,056 
Notes & accts.rec. 444,374 559,335 | Int. on fund. debt. 137,702 144,315 
Working fund adv. 5,057 6,264 | Accrued taxes... 10,866 ’ 
Agts. & conductors 11,841 12,566 | Traffic bal. pay_-- 79 = wwwnoe 
Materials & supp- ,124 341,431 | Operating reserves 5,340 3=—s w -e -- 
Due from the Gov t Dep. for construc. + 
of Cuba for sub- & transportation 11,114 24,098 
sid. and services 1,524,176 1,524,087/ Res. for deprec_.. 6,292,424 5,782 
Total deferred deb. Res. for trans.adj. ------ -500 
DEE iewsnnte 2,482,386 2,149,304/ Def. credit items. 1,386,069 1,441,874 
| 10,547,466 10,520,664 
RE 55,132,920 55,258,387} Total.......-- 55,132,920 55,258,387 





x To be oy by charges for freight, passenger and mail service as ten- 


dered.—V. 132, p. 4233. 


Cuba Railroad Co. 


(Annual Report—Year 


Ended June 30 1931.) 


Horatio S. Rubens, President, says in part: 


The company paid the regular pref. stock dividend in two installments 
ot 3%; one on Aug. 1 1930, and the other on Feb. 2 1931, appro a 


for which had been set up in the previous year. 
of 3% on the pref. stock was declared and paid on Aug. 1 1931. 


A semi-annual dividen 
Directors 


have resolved that declarations of dividends thereafter on the pref. stock 


shall be made quarterly. 
The 

by $61 

$1,372,193. 


Current cash was $1, 
increased to $2,508,408. 


property, investment—road and equipment account was increased 
.399. To the reserve for depreciation of property was added 


.599. Marketable securities were 


Pie track, rolling stock and buildings have all been adequately main- 
tained. 


OPERATING STATEMENT FOR FISCAL YEARS ENDED JUNE 30. 














Gross Earnings— 1930-31. 1929 30 1928-29. 1927-28. 
PEs scanner aniee $1.493.262 .117,167 $3 790.922 $3,913,276 
DE i coo erin tdi wae 106,405 2.52 130,747 211.563 
Express and baggage--_- 216,15 321,835 357.253 381.720 
i, Ree 4.711 728 6,731,105 8,541.242 A 9 
Siseping CAP... ce 62,75 116,266 127,472 139.721 
Other transportation ——— 7.325 10,607 12,74 13.31 
Antilla terminal... . 396,520 385,444 538.271 492.0 
Pastelillo terminal______ 297 ,662 346.402 465.606 408,722 
Miscellaneous... - 238.029 260,920 257 886 328,590 

ak oedema $7,529,837 $11.462.266 $14,222,147 $13.885,890 

Operating Erpenses— 

Maint. of way & struc... $1,156.708 $1,929,784 $2.750.859 $2,.771.083 
Maint. of equipment... 1,100,657 1,916,141 2,318,581 2,218,332 
Conducting transport’n. 1,822,990 2,280,350 2,565.510 2,711,157 
General expenses. _____-_ 666,144 877,990 908,102 909.912 

leh I, SA TRE Re 16,085 18.418 52.369 19,637 
pC TSS Sean 88 987 360.131 519.748 529.913 
Antilla terminal_...____ 282.877 223.229 342,164 293 ,962 
Pastelillo terminal_____ 5.75. 233.850 289.619 365,072 
Miscell. operations—-—-—__ Cr18,009 Cr23 323 [neue . mewaea 

TOR, enum odeece $5,352,192 $7,816.570 $9,728,826 $9,819,070 
Ratio oper. exp. to oper- 

ating revenues_______ (69.90%) (65.05%) (64.73 1} (66.907) 
Net earnings...-.....- $2.177.644 $3,645.696 $4,193.31 066,82 
Other income. ____.._-- 715,295 687 .109 568.555 618,718 
Misc. oper. income. ---_- Dr2,434 Dri9,951 Dr10.845 Dr29,047 

Gross income--__.___ $2.890,505 $4,312,855 $5,051.030 $4.656.491 
Non-oper. expenses ____- 1,388 254 1,510,050 2,153.780 2,155,580 
Preferred dividend (6%) (See x) 600,000 £00 000 600,000 
Common dividend... 1,600,000 1,890000 1.200.000 4,800,000 

Balance, surplus_--__ dc ($75,947 $402,805 $1.097,250def$2,899,.089 


x Preferred dividend appropriation of $600,090 paid during the year, 


was not charged against year’s earnings, as amount 


previous year. 


had been set up in 


BALANCE SHEET JUNE 30. 


1931. 1930. 
Assets— 


$ $ 
Cost road & equip.72,750,228 72,132.828 
Market. securities. 2,508,408 785,366 





Mat! & supplies... 871,611 1,020,306 

ae ae 1,296,559 4,454,517 
Segregated for divs. 

on pref.stock... 685,094 675,882 
Remit. in transit-- 9,700 22,307 
Agents & conduc-. 39,507 57 637 
Notes & accts.rec. 818,013 637,424 
Traffic balances... 268,098 350.426 
Working fund adv 34,764 20,820 
Due from Cuban 

Govt. for sub. 

OO | ee eee 1,779,915 1,527,649 
Mtges.rec. on town 

Se 110,576 116,274 
Damages due from 

Cuban Govt.... 581,090 581,090 
Prepaid insur.prem 92,418 117,486 
Unamortized debt 

discount &exp.. 880,290 879,424 
Other def'd items. 154,499 107,412 
Cash on dep. sub- 

ject to withdraw 3.900 ca---- 
Depreciation pend- 

ing settlement of 

tax claims...... 8 aa 

, | SRE 83,571,152 83,486,848 


—V. 133, p. 476. 














1931. 1930. 

TAabilittes— g ba 
Preferred stock - -.-10.000.000 10,000,000 
Com. stk. & surp-..29,126.358 29.201.400 
Ist m. bds., 5%---.14,418.000 14,418,000 
lst lien & ref. 7s. 4,000,000 4,000,000 
Ist lien & ref. 6s... 1.376.000 1,376,000 
Impt. & equip 58-- 4,000,000 4,000,000 
Funded debt ma- 

ee.  wasess 1,000 
Notes, loans and 

accts. payable... 696,140 798 ,630 
Int.onfund. debt. 448,231 449,569 
Accrued taxes.... 127.517 399,865 
Deprec., &c., res. -17,874.439 16,502,246 
Res. for betterm'ts 55,081 71,147 
Pref. div. reserve. --..-- 610,055 
Res. transp. a@j.. «cc-~e 170,140 
Traffic bal. pay .-- 7. (| Saaee 
Pref. stock divs. 

unclaimed... oe 
Deferred items... 1,349.375 1,406,939 
Due for construc- 

& transportation 87,753 81,851 

Tet. «cccecee 83,571,152 83,486,848 


General Corporate and Investment News. 


STEAM RAILROADS. 


Higher Rail Rates Needed.—Declaring a 15% rise in railroad freight rates 
merely would restore them to the level of 10 years ago, Elisha Lee, Vice- 
President of the Pennsylvania RR., defended the 
address before the Ohio Valley Shippers Advisory 
Sept. 15. N. Y. ‘Evening Post"’ Sept. 15, p. 21. 


Colorado Opposes Higher Rail Rates.—The Colorado P. U. Commission 
Sept. 17, filed a brief with the I.-S. OC. Commission opposing granting of 4. 
increase in freight rates at this time. N. Y. ‘‘Evening Post Sept. 17, p. 3. 


Surplus Freight Cars.—Class | railroads on Aug. 31 had 573,680 surplus 
freight cars in good repair and immediately available for serivce, ihe aae 
service division of the American Railway Association announced. This was 
an increase of 428 cars compared with Aug. 22, at which time there were 
573,252 surplus freight cars. Surplus coa] cars on Aug. 31 totaled 206.240 
a decrease of 5,527 cars within approximately a week while surplus box cars 
totaled 302.887. an increase of 6,265 for the same period. Reports also 
showed 24,850 surplus stock cars, a decrease of 526 below the number re- 
ported on Aug. 22 while surplus refrigerator cars totaled 15,010, a decrease 
of 54 for the same period. 


roposed increase in an 
oard in Louisville, Ky. 





Matters Covered in the ‘‘Chronicle”’ Of Sept. 12.—(a) Gross and net earnings 


of United States railroads for the month of July, 


Illinois roads 


nted by Governor 
(c) Milton W. ct al ? 


p. 1673; (b) Union w 
Emmerson’s appeal! board, p. 


eon 
691; 


of Security Owner's Association declares transporta- 


tion co-ordination a necessity—railroads should not be handicapped while 
competitors have freedom of action, p. 1713. 


Atchison Topeka & Santa Fe Ry.— Wheat Traffic Ahead 


But Other Lines Off.— 


President W. B. Storey is quoted as follows: 
“We are still handling more wheat than yor ago, but other classes of 


of our traffic are off. 


Since the middle of 


une we have handled 75.000 


carloads of wheat which is probably 25,000 more cars than a year ago, and 


there is still a lot of wheat to move. 


Whether the same proportion of the 


crop is left as a year ago we cannot tell now. 


“‘For the last week reported we handled 3,290 cars of wheat, a 
While the rate on wheat is not necessarily higher than on 


cars a year ago. 


inst 1,250 


other commodities, a car of wheat yields more revenue on the average due 


to its being loaded to capaci 


ty. 
‘*The higher loadings will offest the effect of the lower rate which went into 


effect on August 1, which we 


ted would cost us about 


$2,500,000 a 
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year with a normai crop and $3,000,000 a year with a crop like that of this 
year. The effect of the lower rates this year has been materially lessened by 
the fact that a heavy volume of wheat moved in July before the new rate 


began. 

“Another factor whose exact effect cannot be estimated is that the export 
mevement this year is much less than in 1930. Our revenue from movement 
to domestic market averages less than on shipments to the Gulf.”’ 

Mr. Storey declined to discuss dividend possibilities and also declined 
to give out the road’s present cash position on the ground that such figures 
might be misconstrued by the public. He said that Atchison has no back- 
pa J in the form of large accumulated surpluses in its various subsidiaries. 
while capital improvement work this year is not as great as in 1930. Mr. 
Storey said the outlay nevertheless has been considerable, particularly 
when including equipment purchases made earlier in the year. This ex- 
pansion has been paid for out of current assets. Mr. Storey said that re- 
duction in general improvement program this year accounts for part of the 
drop in maintenance outlay but the exact extent of this factor cannot be 
measured.—V. 133, p. 116, 1766. 


Baltimore & Ohio RR.—Postnones Dividend Meetina.— 
The company has postponed the dividend meeting scheduled for Sept. 16 
to Sept. 30. Ths was done to assure a quorum of the board of d rectors. 
From Dec. 2 1929 to and incl. March 2 1931. quarterly d str but ons of 
$1.75 per share were made, wh le on June 1 and Sept. 1 1931, the company 
“ seas ae rterly dividends of $1.25 per share on the common stock.— 
. ee j 


Chicago & Alton RR.—/nterest Payment.— 

Notice has been received by the New York Stock Exchange that the 
interest due Oct. 1 1931, on the ref. mtge. 3% gold bonds, due 1949, will be 
paid on said dates.— V. 133, p. 951. 


Chicago Great Western RR.—50c. Dividend.— 

The d rectors have declared a dividend of 50 cents per share on the 4% 
cum. ap vent stock, par $100. payable Oct. 20 to holders of record Oct. 3. 
A similar distribution was made on April 20 and on July 20 last, as compared 
with $1 per share on Jan. 7, 1931.—V. 133, p. 1612. 


Chicago Milwaukee St. Paul & Pacific RR.—No Int. 

The directors have declared no interest to be due and payable Oct. 1 
1931 on the 5% conv. adj. mtge. gold bonds. Coupon No. 9 maturing 
Oct. 1 1931 in respect of which no interest has been declared to be payable, 
hasnovalue. Accumulations of cumulative interest on the adj. mtge. bonds 
(which now amounts to 6%) will be paid (but without interest thereon) 
a future coupons when and as declared by the directors in accordance 
: ek, the adjustment mortgage. No interest payment was made on April 

During 1930 the following interest was paid on this issue: On April 1, 
2%% and on Oct. 1, 14%%.—V. 133, p. 1612. 


Chicago & North Western Ry. Bond: Authorized.— 

The I.-S. C. Commission Sept. 10 authorized the company to procure 
the authentication and delivery of $555,000 444% general mortgage gold 
bonds of 1987 in reimbursement for expenditures for additions and better- 
ments and for the retirement of underlying bonds.—V. 133, p. 951, 794. 


Denver & Rio Grande Western RR.—Construction of 


Dotsero Cut-Off and Acquisition of Moffat Road.— 


See Denver & Salt Lake Western RR. and Denver & Salt Lake Ry.— 
V.133, p. 1449, 637. 


Denver & Salt Lake Ry.—Conirol by Rio Grande.— 

The I.-S. C. Commission Sept. 15 entered an order waa pr gveiny Nine inogy 4 
tion by the Denver & Rio Grande Western RR. of control of the Denver & 
Salt Lake Ry. by purchase of its capital stock. 

The supplemental report of the Commission says in part: 

On Dec. 2 1930 we announced our finding that the proposed acquisition 
would be in the public interest. No order was entered at that time, and the 
record was held open for the filing by the Rio Grande of its acceptance of 
three conditions, viz.: (1) That it should purchase for cash, at not exceeding 
$155 per share, any sharesof capital stock and (or) voting trust certificates 
of the Moffat which might be offered to it for purchase within six months 
from the date of the order to be entered herein; (2) that it, through the 
Moffat, should estaolish such through routes in connection with any 
western connection hereafter constructed under our authority as we might 
find in a subsequent proceeding or proceedings to be reasonable and in the 
public interest; and (3) that it, through the Moffat, should commence the 
construction of the Dotsero cut-off within six months from the date of an 
order to be entered herein authorizing the proposed acquisition of control, 
and should complete such construction within two years after beginning it. 

The Dotsero cut-off is proposed to be constructed between Orestod on the 
Moffat and Dotsero on the Rio Grande, 41.4 miles. 
the line by the Denver & Salt Lake Western RR., all the capital of which is 
owned by the Moffat, has just been authorized. See below). 

Also on July 17 1931 the Rio Grande, through its president, filed its formal 








(Authority to construct | 
! construction and operation of the 


acceptance of the three conditions prescribed. The acceptance is qualified 


only b 
throug 
in accordance with the time stated for beginning and completing construc- 
tion. This modification is required by the facts, and the Rio Grande’s 
acceptance of the conditions is considered to be in full compliance with our 
report of December 2 1930.—V. 132, p. 3142, 844. 


Denver & Salt Lake Western RR.—Construction of 
Dotsero Cut-Off Authorized by I.-S. C. Commission.— 

The I.-S. C. Commission Sept. 15 issued a certificate authorizing the 
Company to construct a line of railroad, known as the Dotsero cut-off, in 
Eagle County, Colo., upon condition that The Denver & Rio Grande West- 
ern RR. be permitted to operate over said new line and over the Denver & 
Salt Lake Ky. between Orestod and Utah Junction, Colo., on fair and 
reasonable terms. The Company is a corporation organized in Wyoming for 
the purpose of engaging in interstate commerce. It is a subsidiary of The 
Denver & Salt Laxe Railway (the Moffat), which owns all its capital stock. 
The report of the Commission says in part: 

By our order of April 15 1929 the record in this proceeding was held open 
for the filing by the Rio Grande, within 30 days, of the draft of a contract or 
agreement with the Western and(or) the Moffat setting forth the terms and 
conditions which the Rio Grande would be willing to accept as governing its 
spergtes over the proposed Dotsero cut-off and over the existing line of the 
Moffat east thereof. Our order also provided that, unless such contract 
be accepted by the Western and(or) the Moffat, those carriers should file 
with us the draft of a contract setting forth the terms and conditions desired 
by them. On May 14 1929 the required draft was filed by the Rio Grande. 

ot accepting the terms incorporated therein, the Moffat requested, and 
was granted, extensions of time for the filing of its draft, and, on Feb. 19 
1931 such draft was finally received. In the meantime, the Rio Grande 
filed its appmeesien for authority to acquire control of the Moffat by the 
purchase of capital stock. A finding was announced on Dec. 2 1930 that 
such acquisition of control would be in the public interest, but the entry of 
an order was made subject to the acceptance by the Rio Grande of certain 
specified conditions. Among these conditions was one requiring the Rio 
Grande, through the Moffat, to commence the construction of the Dotsero 
cut-off within six months from the date of the order to be entered. Upon 
request of the Rio Grande, stating that an agreement between the carriers 
was in prospect, extensions of time were granted for the filing of acceptance 
of the conditions prescribed. On July 17 1931, the acceptance was received. 
On the same date there was filed an agreement executed, subject to our ap- 
proval, by the Western, the Moffat, and the Rio Grande covering the con- 
struction of the cut-off and the proposed trackage operation of the Rio 
Grande over the Moffat line into Denver. 

In our former report, we stated that the Western sought permission under 
section 15a (18) to retain the excess earnings of the cut-off. As will be ex- 

lained, it is now intenied that the cut-off shall be operated not by the 
estern but by the Rio Grande. In so far as this application is concerned, 
the request for permis:ion to retain excess earnings may, therefore, be 
ignored. Thecost of coastruction was estimated by the applicant at $2,.555,- 
and by the Rio Grande at not less than $3,000,000. With a length of 
41.3 miles between Dotsero on the Rio Grande and Orestod on the Moffat 
line, the cut-off will shorten the distance over the Rio Grande between 
Dotsero and Denver by 173 miles. The Moffat operates the railway portion 
of the tunnel owned by the Moffat Tunnel Improvement District under a 
50-year lease, the validity of which lease has been sustained by the U. 8. 
District Court and by the Court of Appeals for the Tenth Circuit. Our 
approval of the joint trackage agreement now submitted assumes the legality 
of the Moffat’s right to permit the Rio Grande to operate through the tun- 


the substitution of the Western for the Moffat as the medium 


which the construction of the Dotsero cut-off shall be prosecuted | 





nel, but our approval is not to be construed as a guaranty of such legality. 

The trackage agreement bears the date of Oct. 15 1928 and its term is co- 
extensive with that of the tunnel lease. Including 8.92 miles in the tannel 
district, the length of joint line between Utah Junction and Orestod is fixed 
at 124.54 miles. The Moffat’s old line through Corona is not included. The 
Moffat agrees to fulfill its obligations under the tunnel lease and will not 
enter into any modification or amendment thereof without the concurrence 
of the Rio Grande. As rental for the joint line, the Rio Grande will pay 
each month one-twelfth of $300,000, covering the property as of Oct. 15 
1928 plus the monthly proportion of 5.5% per annum upon the cost of ad- 
ditions and betterments made by the Moffat under the conditions specified, 
plus one-half of the tunnel rental after the cut-off shall have been com- 
pleted ready for use, and plus one-half of the cost of additions and better- 
ments made by the Moffat in the tunnel district. The Rio Grande further 
agrees to pay one-half of any other obligations, except for maintenance, 
operation, and insurance, assumed by the Moffat under the tunnel lease. 

ntil the Rio Grande’s operation and rental payments shall begin, that 
carrier will pay one-fourth of the tunnel rental and insurance from Feb. 
26 1928 to the date of ay ee operation, such period, however, not to 
exceed 18 months. From and after the date of completion of the cut-off, 
the Rio Grande will pay a proportion of the expense incurred by the Moffat 
for maintenance, repair, renewal, and operation of the joint line on the basis 
of the relation of Rio Grande car-miles to the total car-miles on the line. 
This car-mile basis will apply in the event additional carriers are permitted 
to operate over the joint line, but a minimum payment of 50% of the cost 
of maintenance is guaranteed by the Rio Grande, unless the Moffat’s car- 
mile proportion exceeds 75%. Unit prices for work equipment are stated in 
detail, such prices representing a 24-hour day. It is agreed that all bills 
rendered for maintenance, renewals, operation, and improve : ents shall 
include a general] charge of 10% on labor cost, 5% on materials, with certain 
exceptions, and 2% on payments to contractors. Adjustment ef these sur- 
charges may be made, if necessary, after the first year of operr tion. Freight 
charges are to be added at the rate of 1c. per ton-mile except where such rate 
would exceed the published tariff. 

Provision is made for certain needed improvements on the joint line, 
namely, lengthening or constructing tracks, finishing two uncom- 
pleted tunnels or reconstructing the main line in order to reduce curvature 
at these points, installing heavier rail, placing ballast on unballasted por- 
tions of the joint line, and installing automatic block signals. The capital 
cost of these improvements is to be added to the value of the joint line 
from month to month as the expenditures are made, and the Rio Grande 
will pay rental on the same at the rate of one-half of 5.5% per annum. 
Operating expenses incurred in connection with the work are to be divided 
on the car-mile basis, an adjustment being provided for work done prior 
to the completion of the cut-off. The Moffat is not obligated to expand 


more than $1,250,000 for these additions and betterments. 
All general taxes and assessments on the joint line will be initially d by 
the Moffat but will be borne in equal proportion by the parties after the 


date of completion of the cut-off. The Rio Grande wil pay any taxes 
which shall be levied upen its gross or net earnings on the joint line or upon 
its equipment which moves over that line. The exclusive operating costs of 
either carrier are to be paid by it. Unless required by law or by a la- 
tory body having jurisdiction, the Rio Grande will not handle any traffic for 
its own account over the joint line which originates at or is destined to 
any point thereon, but not including Denver or Orestod. or which originates 
at or beyond Venver and is destined to points beyond Orestod on the Moffat 
such points not being on the line of the Rio Grnade or its connections other 
than the Moftat. Traffic in the opposite direction to that just mentioned 
is likewise prohibited. The Moffat is, similarly, not allowed to handle 
traffic for its own account which originates at or bsyond Denver and is to 
move over the Dotsero cut-off destined via, or to points, on the Rio Grande, 
or vice versa. 

The Moffat will have exclusive control of the maintenance and operation 
of the joint line, but the trains of each party will be given equal dispatch 
according to the class of such trains. Each party shall have the right 
to have reasonably necessary improvements made on the joint line, the work 
to be done under the direction of the Moffat. If made on the tunnel 
section, the cost shall be shared equally; if elsewhere on the joint line the 
cost shal! be added to the value upon which the rental is to be based, as has 
been explained. No single improvement involving an expense exceeding 
$15,000 shall be made by the Moffat, except w'th the concurrence of the 
Rio Grande or by the requirements of State or Federal law. The Rio 
Grande is accorded the right to build, at its own expense, an engine terminal 
at Tabernash or other convenient point, a connecting track at Utah Junc- 
tion, and a telegraph line. Provision is made for adjustment of loss and 
damage claims, the settlements of suits, the handling of arcounts in accord- 
ance with out regulations, and the adjustment of disputes by arbitration. 
It is stated in the contract that nothing therein is to be construed as a 
warranty or assurance on the part of the Moffat respecting the tunnel 
lease. A copy of the lease, and a supplemental argreement thereto, ac- 
companies the agreement submitted. 

Along with the trackage contract described in outline above, the three 
companies filed a copy of an agreement dated June 22 1931, covering the 
Dotsero cut-off. This agreement pro- 
vides that the Moffat would transfer to the Rio Grande all the issued and 
outstanding capital stock of the Western now held by the Moffat, such 
transfer to take place immediately upon the issue of our certificate in 
Finance Docket No. 4555, and our order in Finance Docket No. 8070. 
Coincident with such transfer, the Rio Grande would reimburse the Moffat 
for all amounts, not exceeding $59,000 in the aggregate, expended by the 
Moffat for the account of the Western, and the Western would capitalize 
the amounts so paid by the issue of its capital stock to the Rio Grande. 
The Rio Grande agrees to cause the Western to proceed with all reasonable 
diligence with the construction of the Dotsero cut-off. and to complete it 
within two years. The undertaking of the work is, however, made contin- 

ent upon the issuance of our certificate herein and the transfer of the 

Vestern stock to the Rio Grande. The funds required for construction 
would be advanced by the Rio Grande in consideration of stock or mort- 
gage bonds of the Western, as may be determined by the Rio Grande and 
as may be approved by us. Additions and betterments on the line are to 
be covered by mortgage bonds to b> issued to the Rio Grande after such 
expenditures are made. The cut-off construction is understood to embrace 
a yard at or near Orestod, and any other facilities required. 

The agreement provides that the Dotsero cut-off, when completed and 
ready for operation, shall be leased to the Rio Grande for a term coincident 
with the life of the trackage agreement covering the Moffat line between 
Orestod and Utah Junction. Comprising the rental payment are all taxes 
levied against the cut-off, interest on all bonds issued by the Western, any 
and all amounts which may be payable by the Western under the terms 
of any mortgages upon the cut-off that mer be executed, including sinking- 
fund payments, if any, all charges which the Western may be obili 
to pay to assure its separate corporate existence, and any dividends which 
may be declared and paid on the Western stock, not exceeding $6 per 
share per annum. This lease is subject to the issue of our certificate 
authorizing the construction of the cut-off, and our accompanying approval 
of the joint trackage agreement, as wll as our future approval of the 
security issues connected with the initial construction. Provision is made 
for the Moffat to reacquire from the Rio Grande, at the true original cost 
thereof to that carrier, all the capital stock of the Western, in the event 
of a breach ot the joint trackage agreement by the Rio Grande, or a br’ach 
of any of the provisions of this agreement covering the cut-off, or a default 
in the Rio Grande’s p2rformance of the lease agreement which would entitle 
the Western to cancel such agreement after 69 days’ notice given to the 
Rio Grand:. The Rio Grande will accept all the conditions imposed by 
us in Finance Docket No. 8070, including the time of beginning and com- 
pleting the construction of the cut-off, but it will request an amendment 
of our condition (3) wherein the Moffat was named as the intermediary 
company through which the work was to be carried on. According to the 
present plan of stock ownership of the Western and a leasc of its properties 
to the Rio Grande, the Western instead of the Moffat would be the appro- 
priate medium for the construction. 

As stated in our former report, we are aware that the Rio Grande desired 
to leas: the Dotsero cut-off if the general plan of operation into Denver 
were followed. Accompanying the tentative trackage contracts filed re- 
spectively by the Rio Grande and the Moffat in accordance with our order 
were drafts of a proposed lease agreement covering the cut-off. These 
differ from the agreement now filed, and which has just been discussed, in 
that $1,000.009 of common capital stock of the estern was then pro- 
posed to be issued in equal parts to the Rio Grande and the Moffat, and 
the remainder of the cost of construction was to be financed by an issue of 
first mortgage 5.5% bonds, which were to be purchased by the Rio Grande 
at par and accrued interest. The present plan contemplates complete a 


stock ownership of the Western by the Rio Grande at the outset, the entire 
amount of money for construction being furnished by the carrier and 
covered by either a stock or a bond issue of the Western, as may 
jater, 


be decided 
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The Rio Grande’s proposal to operate over the Dotsero cut-off conforms 
to the finding of public convenience and necessity announced in our original 
report, and we understand and assume that an appropriate application will 
be filed to cover such operation and the os operation over the Moffat 
line. Authority under Section 20a will necessary for the issue of securi- 
ties by the Western.—V. 128, p. 2987. 


Great Northern Railway.—Construction.— 

The 1.-S. C. Commission Sept. 14 issued a supplemental certificate 
authorizing the company to operate under trackage rights over a line of 
railroad of the Southern Pacific Co. and to construct and operate a con- 
necting line, all in Klamath County, Ore.—V. 133, p. 1449. 


Indianapolis Union Ry.—Tenders.— 
Sealed proposals for the sale to this company of bonds issued under its 
aera! and refunding moxtenee, dated Jan. 1 1915, at a price not exceeding 
03 and to a total cost of $101,214 will be received up to the close of business 
Sept. 30 1931, at the office of City Bank Farmers Trust Co., as trustee. 
The purchase will be for account of the sinking fund, this sum of money 
being applicable to such purchase on Oct. 1 1931.—V. 132, p. 4754. 


Kansas City Southern Ry.—Common Dividend Omitted. 
—The directors on Sept. 16 decided to omit the quarterly 
dividend usually payable about Nov. 1 on the outstanding 
$29,959,900 common stock, par $100. On Aug. 1 last a 
quarterly distribution of 14 of 1% was made, as compared 
with 144% each quarter from May 1 1929 to and incl. 
May 1 1931. 

The directors have declared the regular quarterly dividend 
of 1% on the 4% non-cum. pref. stock, par $100, payable 
Oct. 15 to holders of record Sept. 30.—V. 132, p. 4583. 


Louisville & Nashville RR.—Bonds Sold.—J. P. Mor- 
gan & Co. have sold at 98 and int. to yield 544% $10,- 
000,000 10-year secured 5% gold bonds. 


Dated Oct. 1 1931; due Oct. 11941. Interest payable A. & O.1 in 
N.Y.City. Not redeemable prior to Oct.11936. Redeemable, at the com- 
pany’s option, upon 60 days’ notice as a whole on any date, and in part on 
any int. date, at the following prices and accrued int. On Oct. 1 1936 
and thereafter to April 1 19358, inclusive, at 106% thereafter to April 1 
1939, inclusive, at 102%; thereafter to April 1 1940, inclusive, at 101%, 
and therea: at 100%. Coupon bonds in denom. of $1,000. Fully 
registered bonds in denoms. of $1,000, $5,000 and $10,000. Coupon and 
registered bonds, and the several denominations of registered bonds, 
interchangeable. Bankers Trust Co., New York, trustee. 

Issuance.—The issue and sale of these bonds as planned are subject 
to authorization by the I.-S. C. Commission. 


Data from Letter of Henry Walters, Chairman of the Board. 


Purpose.—Bonds are being issued in part to provide for payment of 
$7.36 Cony  peimeipal amount of bonds, maturing Noy. 1 1931, consisting 





Louisville, Cincinnati & Lexington Ry. general mortgage 
4%% bonds and $4,705,000 Louisville & Nashville lst mtge. trust 5% 
bonds, and in part to provide a portion of the funds needed for a new bridge 
now being constructed over the Ohio River at Henderson, Ky. 
" Security.—Bonds are to be limited to an authorized issue of $10,000,000. 
They will be the direct obligation of the company, and will be secured by 
deposit and pledge under a trust indenture of $13,900,000 aggregate principal 
amount of ender ing mortgage bonds of the company, namely: $5,000,000 
Louisville & Nashville RR., Atlanta, Knoxville and Cincinnati Division 
4% gold bonds, due May 1 1955. $3,000,000, South & North Alabama 
RR. eral consolidated mortgage 5% gold bonds, due Oct. 1 1963. 
is ,000, Lexington & Eastern Ry. lst mtge. 5% gold bonds, due April 
1965. $3,900,000, Birmingham Mineral RR. ist mtge. 5% gold bonds, 
due Nov. 1 1937. : 
The bonds of the Birmingham Mineral RR. are now pledged under the 
company’s first mortgage trust bonds maturing Nov. 1 1931, and, upon 
the satisfaction of the indenture securing such bonds, will be pledged under 
the trust indenture for the present issue. Pending such pledge, cash to 
the principal amount of such bonds will be deposited with the trustee 
of this indenture. The trust indenture will provide that upon the maturity 
of The Birmingham Mineral RR. bonds in 1937 the company will, at its 
option, either cause such bonds to be extended to a period beyond the 
maturity of these bonds or will substitute therefor an equal amount of cash 
or an equal principal amount of its first and refunding mortgage 5% bonds. 
Earnings Years Ended Dec. 31. 
Gross Income 


Operating Appl. to Fized Net 
Revenues. Fized Chgs. Charges. Income. 
aia ale coe $147,136,530 $30,822,543 $11,400,432 $19,422,111 
NAA cc Sepsis sles he a ec onal 144,605,117 27,951,886 11,225,645 16,726,241 
I ini ia a a aaa 135,638,458 25,456,728 11,133,508 14,323,220 
a Eg A, Bal aR 132,055,983 24,834,262 11,107,719 13,726,542 
te se eo 112,440,985 17,729,772 11,123,690 6,606,082 


In the first seven months of 1931 income applicable to fixed charges 
amounted to $7,050,336 and fixed charges to $6,303,796, compared with 
7§,562.852 and $6,550,192, respectively, in the first seven months of 


Capital.—Upon the issuance of these bonds and the retirement of the 
bonds maturing Nov. 1 1931, the company will have outstanding in the 
hands of the public $205,054,000 of mortgage bonds, $10,000,000 of secured 
bonds (this issue) and $12,230,600 of equipment trust obligations. In 
addition the company is, jointly with the Southern Railway, obligor on 

11,827,000 Louisville & Nashville-Southern, Monon collateral, 4% joint 

mds. The Atlantic Coast Line RR. owns over 51% of the 1,168,614 

qhares $100 par value) of the company's outstanding capital stock.—V. 
Dd. . 


Missouri-Kansas-Texas RR.—Late Cotton Crop Reduces 


Earnings .— 

M. H. Cahill, President, is quoted as follows. 

August earnings of the M.-K.-T. Lines will reflect the 30-day lateness 
of the cotton crop compared with 1930. Cotton began moving last week 
and the volume is better than in the corresponding period last year. Final 
results for the year now depend mostly on the amount of wheat and cotton 
that will move, both crops being good in our territory. If there staples 
are shipped in fair volume, M.-K.-T. can earn $1,000,000 or more applicable 
to the preferred stock. On such results we should have about $9,000,000 
cash in our treasury at the close of the year. 

Through the reduction of forces and salaries, M.-K.-T.’s payroll is 
now roundly $1,000,000 less annually than in normal times. While the 
economies are overshadowed because of subnormal traffic, given a fair 
volume of business, the road’s earnings will rise sharply.—V. 133, p. 1286. 


Norfolk & Western Ry.—Recapture Hearing Set.— 

The I.-S. C. Commission has assigned for hearing on Nov. 3 the protest 
of the road against the Commission's tentative findings which directed 
the company to pay the Government $15,849,344 in excess net railway 
operating income alleged to have been earned from 1924 to 1926, inclusive. 
V. 133, p. 638. 


Pere Marquette Ry.—Protesis 
mission to Vacate Report.— 

The company has filed a protest with the I.-S. C. Commission against 
the Commission's tentative report which found that the road had $1,641,025 
of excess net railway operating income for the years 1922, 1923 and 1925, 
of which one-half, or $820,512, is payable to the Government. 

The protest embodies a motion to vacate the tentative report of the 
Commission and contest it on a point-to-point basis. 

The carrier alleges that the order is barred by statutory limitation, in 
that the time for recovery of recaptured earnings by the Commission is 
limited to the first four months following the close of the period for which 
such computation is made. | 

The report covers the period embracing the last 10 months of 1920 and 
ensuing years to and including 1925, with excess determined to have been 
earned in 1922, 1923 and 1925. 

The values of the road as determined by the Commission for the purposes 
of the proceeding also are controverted by the carrier. The road claims 
a_minimum value of $274,000,000 as of Dec. 31 1920.—V. 133, p. 952, 477. 





Recapture—Asks Com- 





_St. Louis Southwestern Railway.—Committee Gets Suf- 
ficient Deposits to Meet Requirements of Southern Pacific Co. 


Offer .— 

Wood, Low & Co., depositories for the stockholders’ protective committee, 
have received sufficient stock to meet the 85% requirement called for by 
Southern Pacific Co. under the offer to exchange one share of the latter 
for three of Cotton Belt common and three of Southern Pacific Co. for five 
of Cotton Belt preferred. 

The committee in a letter to the stockholders says: 

“The Southern Pacific's offer has been accepted by holders of 105,011 
shares of St. Louis Southwestern stock. This amount, when added to the 
213,880 shares of preferred and common stock stated to be owned by or 
under option to Southern Pacific Co., aggregates more than 85% of the 
total outstanding St. Louis Southwestern common and preferred stock. 
Accordingly, the condition designated as (1) in the Southern Pacific's 
offer has n fulfilled. 

“The committee will continue to receive acceptances for additional stock 
until and including Monday, Nov. 2 1931. 

“Deposits of St. Louis Southwestern stock will be called for upon the 
fulfillment of the conditions recited in circular letter of June 16 1931, after 
which stockholders will be duly notified to deposit their certificates of s 
ag | = ae ted named in the letter.’’ (See official circular letter in 

. 132, p. 4584. 

Southern Pacific Co.’s acceptance is contingent on receiving permission 
from the I.-S. C. Commission to acquire the Cotton Belt, of which stock 
it oteedy oust or has under purchase option an aggregate of 58% .—V. 133, 
p. 3, : 


Western Pacific RR.—Construction.— 

The I.-S. C. Commission Sept. 4 issued a supplemental certificate 
authorizing the comeney Se operate under trackage a3 over part of the 
line of the Southern Pacific Co. in Lassen County, Calif., in lieu of construc- 
tion and operation heretofore authorized.—V. 133, p. 1613. 


PUBLIC UTILITIES. 


Alabama Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘“‘Earnings De- 
Partment”’ on a preceding page.—V. 133, p. 1613. 


American Commonwealths Power Corp. (Del.).-—Divs. 

The regular quarterly dividend of 1-40th of one share of class A common 
stock (244%) has been declared on each share of class A and class B common 
stock, payable Oct. 26 to holders of record Sept. 30. A like amount was 
paid on these issues on Jan. 26, April 25 and July 25 last. Where the stock 
dividends result in fractional shares scrip certificates for such fractions will 
be issued which can, at the option of the stockholders, be consolidated into 
full shares by the purchase of additional fractional shares. The com- 
pany will assist stockholders in the purchase of additional fractional shares. 

The directors also declared the regular quarterly dividend of $1.75 per 
share on the lst pref, stock, series A, the regular quarterly dividend of 
$1.63 per share on the Ist pref. stock, $6.50 dividend series, $1.50 per 
share on the Ist gt stock, $6 dividend series and the regular quarterl 
dividend of $1.75 per share on the 2d pref. stock, series A, all payab! 
Nov. 2 to holders of record Oct. 15. Like amounts were paid on the 
respective stocks on Aug. 1 last.—V. 133, p. 1767. 


American Commonwealths Power Corp. (N. J.).— 
Initial Dividend.— 


In addition to the regular quarterly dividends on the Ist and 2d pref 
stocks and the class A and class B common stocks of American Common. 
wealths Power Corp. of Delaware (see above), the directors declared an 
initial monthly dividend of 52 cents per share on the prior pref. stock, 
$6.24 dividend series of the American Commonwealths Power Corp. 
(N. y.) poem Oct. 1 to holders of record Sept. 12 1931. 

The directors also declared two additional monthly dividends of 52 cents 
per share on the prior pref. stock, $6.24 dividend series, payable Nev. 2 
and Dec. 1 to holders of record Oct. 12 and Nov. 12, a age by 

The New Jersey Corporation was formed to help supply the funds neces- 
sary to provide additional plants and equipment to meet a constantly in- 
creasing demand for service. The particular function of the New Jers: 
Corporation, as announced on Aug. 9, is the sale of its own prior pref. 
shares, representing prior preferred participation in and assets. 
These dividends are cumulative.—V. 133, p. 1122. 


American States Public Service Co.—Regular Divs.— 

The directors have declared the regular quarterly dividends of 40c. per 
share on the class A common stock (or in stock, at the option of the holder, 
at the rate of 1-40th of a share of class A) and $1.50 per share on the $6 
cumul. pref. stock. Both dividends are payable Oct. 1 to holders of record 
Sept. 25.—V. 133, p. 1767, 1613. 


American Telephone & Telegraph Co.—FErzpects to 
Cover Dividends .— 

Officials of this company, it is reported, state that earnings of the Bell 
System this year are expected to more than cover the $9 annual dividend 
requirements on the capital stock despite the omission of further dividends 
on the stock of the Western Electric Co. (see below). For the first half 
of 1931 the American Telephone & Telegraph Co. earned $4.89 per share 
on its outstanding stock, as compared with $5.72 for the first six months 
of 1930 (see V. 131, p. 464).—V. 133, p. 1122. 


Associated Gas & Electric Co.—Output Above 1930 
Figures.— 

For the two weeks period ended Sept. 12th, the Associated System 
reports electric output 5.2% above the same two weeks of last year. Com- 
bining the figures for the two weeks was necessitated by the fact that the 
Labor Day holiday occurred in different weeks in the two years. Exclud- 
ing sales to other utilities, the output for these two weeks was 2% less 
than in 1930. 

Gas output for the two weeks ended Sept. 12th, was 6.2% below last 
year.—V. 133, p. 1767. 

Berlin Electric Elevated & Underground Ry.—Sinking 
Fund.— 

Speyer & Co., as fiscal agents state that they have received the regular 
remittance for the payment of the Oct. 1, coupons of the 30-year 64%% 
lst mtge. bonds, and the regular remittance (about $130,000) for the semi- 
annual sinking fund.—V. 132, p. 4406. 


British Columbia Power Corp., Ltd.—Earnings.— 








Years Ended June 30— 1931. 1930. 1929. 
OS ae ee $15,119,945 $15,434,341 $14,681,263 
Oper. exp. incl. municipal taxes_-_--- 7,779,964 8,871,058 s ,626 
Provision for deprec. and renewals_-- 1,870,965 1,877,030 1,825,468 
Provision for income taxes-_-_-------- 446,458 396,347 413,773 
Int., on bonded debt & divs. on pref. = % 

stocks of subsidiary companies_... 2,585,742 2,101,713 1,983,415 

i A ee a $2,436,816 $2,188,194 $2,632,980 
Dividends on class A shares_...----- 2,000,000 2,000,000 2,000,000 

Oe gun ik $436,816 $188,194 $632,980 


—V. 132, p. 2383. 

Broad Ripple Traction Co.—Seek to Establish Rights.— 

A cross-complaint seeking to have the rights of company bondholders 
established in foreclosure p ngs against the Indianapolis Street 
Ry. was filed in Marion County circuit court Sept. 14. 

The Aetna Trust & Savings Co., as successor trustee under the mortgage 
dated Aug. 1 1899, made to the Broad Ripple Traction Co., which later 
became a part of the Indianapolis Street Ry. system, filed the cross-com- 
plaint to original foreclosure proceedings started some time ago by the 
Central Hanover Bank & Trust Co., of New York, successor trustee under 
the mortgage of the Citizens Street RR. Co. The Central Hanover Bank 
seeks to foreclose a mortgage underlying $4,000,000 of 5% bonds. 

The complaints and cross-complaints will lead up to final hearings 
in circuit court by which the priorities of several security and bond is- 
sues outstanding against the Indianapolis Street Ry. Co. will be finally 
determined as the basis for distribution of assets after a receiver's sale. 
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The cross-complaint on behalf of Broad Ripple Traction Co. bond- 
holders asks that former properties of the Broad Ripple Co. be regarded 
a@sjseparate from the general system.—V. 78, p. 1167. 


California Water Service Co.—Erpansion.— 
The company has applied to the California RR. Commission for authority 
to acquire the Monterey Water Works, the San Gabriel Water Co., the 
o Water Co., and the Sweet Water Corp. 

. The California Water Service Co. proposes to issue $5,000,000 of its 5% 
lst mtge. gold bonds, $1,000,000 par value pref stock and $1,000,000 par 
value of common stock in connection with the acquisition of the four 
companies.—V. 133, p. 1613, 1451. 


Central & Southwest Utilities Co.—Rate Reductions 
Result in Savings to Its Customers.— 

In a report just issued, President James C. Kennedy estimated that an 
approximate saving of more than $280,000 annually would be made by 
customers of the operating subsidiaries of his company as a result of electric 
are Seeustians placed in effcct during the first eight months of this year 

specoximetely $2,000,000 has been saved in a cumulative fashion by 
residential customers alone as a result of rate reductions effected since 
January, 1928, the report states. Commercial lighting and power rates 
have paralleled residential rates in the downward trend, it was pointed out. 
Evidence that rate reductions increase rather than decrease revenues is 
shown by the fact that, in spite of reductions made every year throughout 
the territory, the average revenue per residential customer for example has 
gained more than 7.6% in the past two years. 

Subsidiaries of this company, a part of the Middle West Utilities System, 
serve communities and some 170,000 square miles of territory in the 
four states of Texas, Oklahoma, Arkansas, and Louisiana. 


New Industries Added to Company’s Lines.— 

Further indication of the Southwest's tendency to become more self- 
sufficient industrially is a report, issued last week by President James C. 
Kennedy, showing that a gross of 293 new industries were added to the 
lines of his company’s subsidiaries during the first six months of 1931. 

It is estimated that more than 11,000 persons are being employed by 
the added industries and that the annual kilowatt-hour power consumption 
of the added industries will be more than 55,000,000. The added annual 
payroll is estimated at over $16,000,000. 

This total of 293, compared with a total of only 120 new industries 
added during the entire year of 1930, indicates that the Southwest, with 
12% of the Nation’s consuming power and only 3.8% of its manufacturing 
capacity, is even farther along the road toward industrial self-sufficiency 
than at the close of 1930,’’ Mr. Kennedy said. 

In addition to the 293 new industries, a large percentage of which were 
added by the company’s subsidiary serving the east Texas oil field, 24 
already established industries have expanded to bring employment to 
an additional 240 workers and add an increased power load, estimated 
at 9,000,000 kwh. annually, to the companies’ lines.—V. 133, p. 1123. 


Chester Water Service Co.—Earnings.— 


For income statement for 12 months ended July 31 see ‘‘Earnings De- 
Partment’”’ on a preceding page.—V. 133, p. 1767. 


Chicago Local Transportation Co.—Traction Problem 
Discussed .— 
‘How Chicago is attempting to solve its traction problem” is the subject 


of a pamphlet of some 20 compiled by Henry P. Bruner, a lecturer 
at Northwestern University School of Commerce.—V. 133, p. 953,639. 


Cities Service Co.—Regular Dividends.— 


The company announces monthly dividends of 2% cents per share fn 
cash and 3 of 1% in stock on the common stock. Regular monthly divi- 
dends of cents per share on the pref. stock and preference BB stock and 


5 cents per share on the preference B stock were also announced, all payable 
Nov. 2 to holders of record Oct. 15. Like amounts are also payable on 
Oct. 1 next.—V. 133, p. 1767. 


Connecticut Electric Service Co.—Farnings.— 

For income statement for 12 months ended Aug. 31 see “Earnings Depart- 
ment” on a preceding page.—V. 133, p. 1451. 

Detroit Edison Co.—Earnings.— 

For income statement for 12 months ended Aug. 31 see ‘Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 478. 


Duke-Price Power Co., Ltd.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, until Sept. 18 was to receive 
bids for the sale to it of Ist mtge. 6% s. f. gold bonds, series A, due May 1 
1966, to an amount sufficient to exhaust $201,339 at prices not ex 
10544 and int. Payment will be made on Sept. 22.—V. 132, p. 2191. 


Eastern Minnesota Power Corp.—£arnings.— 
For income statement for 12 months ended July 31 see “Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1124. 
Bal. Sheet 


Federal Water Service Corp.—Consol. 
June 30 1931.— 

(Reflecting Acquisition of Pacific Water Co. and West Virginia Utilities Co. 
Properties.) 





Assets— Liabilities— 
Plant, property, equip., &c_$171,577,659 | Funded debt_-__-_--._.- $105,049,000 
Investments in & loans to Deferred liabilities_....___ 1,186,066 
affiliated and other cos...  3,730,587| New York Water Serv. Corp. 
Miscell. special deposits _ ___ 100,827 one year notes___....... 2,000,000 
Loans to affiliated companies 6,083,770| Purchase money obligations 165,000 
Cash and working funds_-_- 1,407,180 | Notes payable (secured)_._.. 4,400,000 
Notes receivable. -..__.__- 71,059 | Notes payable (unsecured) _ 2,101,229 
Accounts receivable_-___.. 4,016,553 | Accounts payable. --._.__._ 298 ,956 
Materials and supplies__--_- 1,044,151 | Interest accrued--_...-.__- 1,304,937 
Miscell. and prepaid items _- 112,057 | Dividends accrued---_-_---- 220,695 
Deferred debits..........- 7,282,688 | Taxes accrued_--__._-.-_. 1,157,425 
Miscellaneous liabilities... 241,395 
Deferred income-.-..-_..._- 635,160 
|, a REE SS Sa ea 12,116,751 
Contributions for extens__. 558,829 
Minority interests. -....... 481,378 
Sub. cos. pref. stock._____ 22,303 ,308 
Cumul. preferred stock.__. a14,933,354 
Common stock.__...... _ - b16,181,184 
Capital and paid-in surplus. c7,566,658 
Earned surplus. ..-...._ - 2,525,203 
EEE Coie eae Se OEOR 496 SO} WOteh bcc cevecccasuced $195,426,530 





a Represented by 676 shares $4 series, 69,779 shares $6 series, 70,210 
shares $6.50 series, and 15,311 shares $7 series all of no par value. b Re- 
resented by 567,308 shares class A stock, 2,045 shares class A scrip, and 
2,450 shares class B stock all of no par value. c Representing excess 
received over stated value of class A stock less excess cost over stated value 
of such stock reacquired; revaluation surplus; surplus of subsidiaries at 
acquisition after eliminating excess cost of securities in consolidation; less 
unt and expense charged off.—V. 133, p. 1614. 


Gas & Electric Securities Co.—Stock Dividend. 

The company announced a monthly dividend of 58 1-3c. a share on the 
preferred, 50c. a month on the common, with a special of % of 1% payable 
in common stock on the common stock, all allotments being due Oct. 1 to 
holders of record Sept. 15. Like amounts were recently declared on the 
Semoneve stocks, payable Sept. 1 to holders of record Aug. 15.—V. 133, 
Pp. ‘ 


Gas Securities Co., New York.—LFztra Dividend.— 

The directors have declared the regular monthly distribution of 50 cents 
per share in cash and an extra dividend of 4 of 1% in non-interest bearing 
scrip on the preferred stock, both payable Oct. 1 to holders of record Sept.15. 
v Cee me also payable on Sept. 1 to holders of record Aug. 15.— 

- 133, D. 478. 


Gatineau Power Co.—Lighting and Appliance Energy 
Consumption Up 16% in July.— 


The company peperts that consumption of electric energy for lighting 
and appliance use the month of July increased 16% over that of July 





last year, and was the second t month thus far this year, being ex- 
ceeded only by June. Consumption of energy for these in the 
area served by the company in each of the seven months of this year has 
increased over the corresponding month last year. For the first seven 
Sarde a whole, the increase was 13% over the corresponding period 

The steady growth of domestic consumption of electricity is largely the 
result of the sales of electric labor-saving appliances by the company’s 
11 retail stores located throughout the area served by it. In the month 
of July, the estimated annual consumption of electric energy added by the 
sale of electric domestic merchandise was 25% over that of July of last 
year, the greatest increase of any month of this year over the corresponding 
month a year ago. For the first seven months the increase was 4% over 
the same period of last year.—V. 133, p. 1452. 


General Gas & Electric Corp. (& Subs.).—Bal. Sheet.— 











June 30’31. Dec. 31'30. June 30°31. Dec. 31°30. 

Assets— $ x Liabdtiities— $ 3 
Property ...... 69,475,159 69,065,941 | Serial gold notesd22,700,000 23,833,000 
Securs. owned.c108,105,978 106,327,888 | Fund. debt, subs 29,722,300 30,267,400 
Funds for con- Capital stock _ {b117,506,611)a73,927,861 
ee sees” eos 18,064} Surplus... __ 40,003,652 
Cash Se SES 1,167,793 1,272,446] Sub.cos., pref.. 2,277,600 2,333,400 
Notes & accts. Sub. cos., com_. 767,212 674,720 
receivable.__._ 1,332,010 1,009,087] Notes payable.. § ____-- 60,000 
Mat. & supplies 271,731 311,178] Accts. payable. 1,943,276 449,789 
Int. & divs. rec. 1,212,886 994,210} Contract’! oblig. 9,528 9,528 

Miscel. suspense Divs. declared 

ee 118,565 78,928] or accrued... ...... 416,979 
Prepayments - __ 38,979 32,056 | Consumers’ dep. 420,202 442,856 
IE TEA cwe ~~ cemmareee 55,449 
Taxes accrued__- 535,640 448,278 
Int. accrued, &c. 48, 1,064,320 
Depr.&cont.red 4,992,083 1,605,067 
Renewais, &c.. --.-.-..- 3,407,071 
Misc. reserves.. -..-.. 110,428 
WOO. fin cud 181,723,102 179,109,799' Total _...... 181,723,102 179,109,799 


a Capital stock (no par): (1) $8 cumul. pref. class A, 15,894 shares: 
(2) $7 class A and class B 23,376 shares; (3) $6 conv. series A, 337,014 
shares; (4) $6 conv. series B, 282,457 shares; common; (5) A, 5,415,944 
shares; (6) class B, 2,000,000 shares. b Represented by 658,726 shares 
ae stock and 7,643,666 shares class A and B stock. c After reserve 
or depreciation in market value of $50,311,149. d $15,000,000 retired 
Aug. 15 1931.—V. 133, p. 953. 


Havana Electric Ry.—Strike Ends.— 

Street car service, which had been sus ded for more than a month, 
was resumed in Havana, Cuba, on Sept. 15 as a result of a wage agreement 
reached between the company and striking motormen and conductors. 


The strikers a to a t 26c. an hour as a minimum, based on daily 
receipts of $10, , With > ane scale of wages of 1c. for each $500 increase 
in the receipts up to 33c. when the receipts total $13,500 dail 


aily. 
The strikers had been holding out for 32c. and the company for 24c. 
an hour.—V. 133, p. 1614. 


Hydro-Electric Securities Corp.—Smaller Dividend.— 

A quarterly dividend of 30c. per share has been declared on the common 
mom. peree le Sept. 28 to holders of record Sept. 14. In each of the two 
D g quarters a distribution of 35c. per share was made. viously, 
pe, company, Pr quarterly dividends of 50c. per share on this issue. 
—V. 2P- 3 


Iilinois Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
Ppartment’”’ on a preceding page.—V. 133, p. 1767. 


Indiana Electric Corp.—Notes Offered.—Halsey, Stuart 
& Co., Inc., are offering at 991% and int., to yield over 5% 
$2,500,000 one-year 444% gold notes. 


Dated Sept. 1 1931; due Sept. 1 1932. Notes will carry an interest coupon 
Payable March 1 1932, and interest for the remaining period will be payable 
at maturity as stated in the body of the note. Interest payable without 
deduction for Federal income taxes now or hereafter deductible at the source, 
not in excess of 2% per annum. Company will agree to reimburse individual 
or partnership holders of these notes, if requested within 60 days after pay- 
ment, for the Penn. and Conn. personal property taxes, not exceeding 4 
mills per dollar per annum and for the Massachusetts income tax on the 
interest not exceeding 6% of such interest per annum. Principal and 
interest payable at the office of Halsey, Stuart & Co., Inc., in Chicago and 
New York. Denom. $1,000, registerable as to petnctpal and last interest 
instalment only. Redeemable at the option of the company as a whole or 
in part at any time on 30 days’ published notice at 100 and interest. 

ssuance.—Authorized by the Public Service Commission of Indiana. 

Data from Letter of Robert M. Feustel, Pres. of the Company. 

Company.—lIncorp. in Indiana. Owns and operates a generating station of 
60,000 K.W. capacity located on the Wabash River near Terre Haute and 
immediately adjoining its own coal lands of approximately 3,300 acres of 
proven area. It also owns a system of transmission lines, including a 132,000 
volt high tension line from its plant on the Wabash River running a distance 
of 85 miles to the City of Indianapolis and from Indianapolis southeast to 
connect with the system of the Columbia Gas & Electric Corp. near Cin- 
cinnati, O. The principal business of the company at present is the whole- 
saling of electric power to affiliated and other electric companies. It also 
supplies 27 communities in central Indiana with electric service, 4 with gas, 
and 2 with water. The total population thus directly served is estimated at 
31,885. A petition is now before the Public Service Commission of Indiana 
for the merger of this company with an affiliated and interconnected com- 
pany, Public Service Company of Indiana, which supplies 244 communities 
in central Indiana with electricity or gas. 

Capitalization outstanding upon completion of the present financing. 


Outstanding. 
Preferred stock - ------ © ca ba as tae aacsichite te ouabain te ea dha ane eo $3,952,400 
A CO. cod esinaddanwamnmgh eee neces 4,668,300 
Mortgage bonds- --....------------------------------+----- 14,412,350 
One-year 444% gold notes (this issue) ---..------------------ 2,500,000 


Earnings of Company, as now constituted, 12 months’ periods ended June 30. 


ol. 1930. 
F $4,050,109 $3,542,429 
Operating expenses, incl. maintenance, taxes an 
poten (but not incl. deprec., Fed. inc. taxes, &c) 1,961,740 2,045,841 


Wet earnings... <2 wccceccnceccsccesesce $2,088,368 $1,496,588 

The annual interest on the total funded debt of the company in the hands 
of the public, including these notes, will require $916,517. 

Purpose.—Proceeds Will be applied in such manner as to retire all unfunded 
indebtedness of the company, except current accounts payable incurred in 
the conduct of the business (the company having no subsidiaries), and to 
provide for contemplated additions and extensions. It is expected that 
these notes will be retired in part through the proceeds derived from the 
sale of the company’s capital stock and the balance through the proceeds 
derived from the sale of long-term funded debt. 

Special Covenant.—Company will covenant that, so long as any of these 
notes remain outstanding and provision for the payment thereof shall not 
have been made, it will not execute any mortgage upon its present physical 
properties in addition to its existing mortgages, provided, however, that 
the company may make indentures supplemental to such oxieting mosigaces: 

Management.—Operations of the company are controlled by Midland 
United Co. The latter company is jointly controlled, directly or through 
subsidiaries, by Commonwealth Edison Co., Peoples Gas Light & Coke Co., 
Public Service Co. of Northern Illinois and Middle West Utilities Co.— 
V. 133, p. 1288. 

of 


Indianapolis Street Ry.—Last 
Securities Oct. 1 1931.— 
The holders of Indianapolis Street Ry. Co. securities are notified by the 
rotective committees for the several securities that the holders of approx- 
mately 70% of Indianapolis Street Ry. securities have indica their 
approve! of bres plan of locrgamaeee ated June 26 1931 by the deposit 
of their securities wit e depositaries. 
Sesecineure proceedings have been initiated and the various steps will be 
taken within the next few weeks to bring about a sale and complete reorgan- 


Gross revenue (including other income) ~.---.----- 





Day for Deposit 
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ization. The last day for the deposit of securities by those who wish to 
ar ge; in the reorganization sponsored the various committees is 

- 1. Those who do not deposit will participate only in the proceeds of 
the sale of the ve properties covered by their liens. 

The committees feel that it will be to the advantage of each holder of 
Indianapolis Street Ry. securities to participate in the ee se eeposteins 
nie pola — proper depusitary. (Compare plan in V. 133, p. 286.). 

P . Pp. 1462. 


International Hydro-Electric System.— Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share in cash or 1-50th of a share in stock on the class A stock, payable 
Oct. 15 to holders of record Sept. 25. A quarterly dividend of ..ke amount 
was pale ce this issue in each of the nine p quarters.—V. 133, 
Pp. , : 


Italo-Argentine Electric Co.—Larnings .— 
For income statement for month and 6 months ended June 30 see “‘Earn- 
Department” on a preceding page.—V. 133, p. 1452. 


Kansas Electric Power Co.—Earnings.— 

For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 480. 

Kings County Lighting Co.—Pref. Stock Offered.— 
W. C. Langley & Co. recently offered at 100 and div. an 
additional issue of $1,000,000 5% cum. pref. stock. 

Issuance.—-Authorized by the New York P. 8S. Commission. 

Data from Letter of Robert R. Bogie, Vice-President of the Company. 


Business.—Oompany, which was incorporated in New York in 1904, 
manufactures g28 which it supplies in the southerly portion of the Borough 


of Brooklyn, li cluding the Bay Ridge. Fort Hamilton, Bensonhurst, Borough 
Park, Bath Beach, Homewood, erts Park, Mapleton, Midwood, Bylthe- 
bourne and adjoining districts. The territory in which the company oper- 
ates is lz residential and constitutes one of the most rapidly growing 
sections in the entire City of New York. It contains some 12% square 
miles, with a population of about 525,000. \ 

Purpose .— will be to reimburse the company for expendi- 


tures made for property additions, extensions and improvements and for 
other corporate purposes. 
Earnings—Twelve Months Ended March 31. 





1930. 1931. 
A hice acmibd deine aude Ramage a aaa $3,344,891 $3,402,585 
Operating expenses, maintenance and taxes__.._- 2,037,998 2,082,701 
Oe Pia cdtctine ocr nudcnowieiscambokints $1,306,893 $1,319,884 
SE EE PE Gh ak Hb acc cettavecdssbivéiaddadwew 275,380 
Other interest and deductions.........-.--...-....-.--.-- 103 .862 
Balance before dividends and reserves. __........---.-..-- $940,642 
Annual divs. on pref. stock. outstanding (including this issue) 252,148 


The balance of $940,642, as shown above, is equal to over 3.7 times the 
annual dividend requirements on the preferred stock outstanding (includ- 
ing this issue) and, after deducting retirement reserve (or depreciation), 
the balance of $862,291 is equal to over 3.4 times such requirements. 

Capitalization Outstanding upon Completion of Financing. 
Preferred stock, $100 par value, 5% cum. (including this issue). $2,500,000 


Fh Ri cine sc Wait eninge experi itm eb einn Gkinbeaewaks wom 1,816,400 
I I SD ED is ss deh waie-wies eo dini inno ae alas ac nme alaiailainss 50,000 shs. 
ee ean cas abun babikasiuadbacuudbn $4,961,000 


—V. 132, p. 1990. 


Long Island Lighting Co.—Bonds Offered.—An addi- 
tional issue of $1,300,009 Ist ref. mtge. gold bonds, series B 
5%, was offered last May by W. C. Langiey & Co. and 


Bonbright & Co., Inc. Bonds are dated Sept. 1 1925 and 


mature Sept. 1 1955. 


Security.—Bonds are secured equally with series A bonds, by a direct 
mortgage on the entire property of the company now owned or hereafter 
acquired. Indenture provides that the first mortgage of the Long Island 
Lighting Co. shall be satisfied on or before its due date, and that no new 
mortgage prior to the lien of the indenture may be executed in renewal or 
extension thereof or for the refunding thereof. 


Preferred Stock Offered—W. C. Langley & Co. in May 
last offered $700,000 6% cum. pref. stock. 
Issuance.—Authorized by the New York P. S. Commission. 


Data from Letter of E. L. Phillips, President of the Company. 

Business._Company supplies either directly or indirectly the major 
Portion of the electric light and power and gas service on Long Island up 
to the New York City Line, and in addition, the Rockaway District of the 
Borough of Queens. Company, through its subsidiary Kings County 
Lighting Co., furnishes gas to a large and rapidly growing section in the 
Borough of Brooklyn. he combined population in the territory served is 
estimated to exceed 1.000.000. 

Purpose.—Proceeds of bonds and stock will be used by the company 
for additions, extensions and improvements to the company’s properties. 

Consolidated Earnings 12 Months Ended Mar. 31. 





1930. 1931. 
Oe ee ee ee $18,886,908 $19,818,971 
Operating expenses, maintenance & taxes _______- 10,084,803 10,754,683 
I $8,802,105 $9,064,288 
Weserees GG Gener. Ganwctione.... ..cccccncccuvsccecnhocccnecs 4,129,997 
Balance for reserves and preferred dividends____.__..___ $4.934.291 
Annual div. requirements on pref. stock (incl. this issue) _.___ 1,590,746 


Capitalization Outstanding (As of May 131931, and Incl. this Financing). 
lst ref. mtge. gold bonds. 
Series B 3a: due Sept. 1 1985 (incl. this issue) 


Series A 6%, due Jan. 1 
Ist mtge. 5% s. f. gold bonds, due Mar. 1 1936 (closed mtge.) _- 


$8,556,000 

3,000,000 
4,666 .600 
1,742,000 


Underlying bonds of merged companies__..._........_..---_- 742 
6% secured gold bonds, due July 1 1945__-_._____._________- .867 
5% % gold debentures, series A, due April 1 1952_.__.______-_ 1,312, 
Cumulative preferred stock ($100)_............._.____.___- x25,283 ,700 
TE I re Fm sn ee 3,000,000 shs. 


x $17,911,300 6% 


Manchester 
Authorized.— 


This company which has operated a line 1244 miles in length since 1907, 
has been authorized by the New Hampshire P. 8. Bosieden to dis- 
continue operation permanent! 


The line is owned by the Pubiic Service Co. of New Hampshire and has 
been operated at a loss for the last five years, according to the evidence 


presented to the Commission. 

Market Street Ry. Co.—Earnings.— 

or income statement for 12 th % “Earnin 
Department” on a preceding page.—V. 133. p. 1768 tee tec 

Massachusetts Gas Companies.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, until noon, Sept. 18, were 
| oe ee ie bn sate to it vy 8 raed fund 5% debenture gold bonds, 

. amoun 

not exceeding 103 and interest.—V. “30. >. 1238. were sak means 

Metropolitan Edison Corp.—Bonds Offered.—Public of- 
fering of a new issue of $5,000,000 secured consolidated 
refunding on bonds, 6% series due 1961, is being made 
at 100 and int. by Chase Harris Forbes Corp. and the 
N. W. Harris Co., Inc. As a refunding operation the sale 
of these bonds does not constitute new financing by the 
corporation. 


ar 
and $7,372,400 7% .—V. 130, p. 4417. 
& Nashua Street Ry.—Abandonment 





| and authorized multiples fully registered. Interest is 


Dated Sept. 1 1931; Due Sept. 1 1961. Interest payable M. & 8S. at 
the office or agency of the corporation in N. Y. City. Red. all or part 
at any time on 30 days’ notice at 101 to and incl. Aug. 31 1934; thereafter 
at 103 to and incl. Aug. 31 1941; thereafter at 105 to and incl. Aug. 31 
1951; thereafter at 104 to and incl Aug. 31 1952; thereafter at 103 to and 
incl. Aug. 31 1953; thereafter at a premium decreasin of 1% on Sept.1 
1953 and on each Sept. 1 thereafter to par on Sept. 1 int. in each 
case.  Denom. c*$1,000 and $500 and r $100, $1,000 and authorized 
multiples. Corporation will agree to pay interest without deduction for 
any Federal income tax not exceeding 2% per annum. Pennsylvania 
4 mills tax refunded. 

Data from Letter of President H. C. Hopson, Dated Sept. 15. 


Company.—Organized in Delaware. Controls an important group of 
operating public utility properties, directly or indirectly interconnected, 
providing electric and es services in Eastern Pennsylvania and North- 
western New Jersey. he corporation’s principal subsidiaries, and the 
securities thereof which are owned by it, are as follows: 


Securities Owned. 
Shares. % of Total. 
Metropolitan Edison Co:—common stock. _______- 343,396 95.18 
ES REELS PDE EPEC E LAE OEM 5,493 93 .33 
36 ON NIE Sieg cg eee oe: 71.069 37.36 
Bn, i. REE GH Be a eae 10,047 58.24 
New Jersey Power & Light Co.:—common stock... 87,500 100 
$6 cemren Mi a a eck 023 98.27 
Oe DINIINT, GUO aig eo ee 20,571 62.22 
Northern Pennsylvania Power Co.:—common stock. 22,130 100 


The operating properties serve over 165,000 electric and over 21,000 gas 
customers in 889 residential] and industrial communities having an estimated 
population of more than 725,000 located in the States of Pennsylvania 
and New Jersey, all within 150 miles from both Philadelphia and New York 


City. 

The physical pro ies of the operating companies include electric gen- 
erating stations with a presses combined installed capacity of over 250,000 
kw., 1,512 miles of high tension transmission lines, re plante with a daily 
manufacturing capacity of 4,635,000 cubic feet, and 243 miles of mains. 

Capitalization.—Tnoe following is the consolidated capitalization of the 
corporation ard subsidiaries as of July 31 1931. after giving effect to the 
issue of $22.( 00.000 secured consolidated refunding gold bonds and the com. 
stock of The Metropolitan Edison Corp.: 

Metropolitan Edison Corp.:—C tk. ( sain tale — 
Metropolitan ison 3 om. stk. (no ue 
$30, iI pss ini sid cep dc cin yl tin iin anna sh daa inl i tei oh 300,000 shs. 

Sec. consol. ref. gold bds.: 6% ser. due 1961 (incl. this issue) .$10,000,000 

5% % series due 1956 q 
Subsidiary companies:—funded debt. --..-..2.- 22-22 

ee I i te tbe ah ib eels stds ahaa anti tn sects Insta cio edhe atest ecards 

Minority common stocks (par or stated value) 

* Any of thase shares held by the public which are acquired pny or 
from time to time by the corporation or affiliated interests will be turned 
over to the corporation (in exchange or payment for which additional 
secured gold bonds may thereafter be issued) and will not be disposed of 
by it pending their retirem@nt by the respective subsidiaries. 

Earnings.—The foilowing is a consolidated statement of earnings for the 
12 months ended July 31 1931, irrespective of dates of acquisition of sub- 
sidiaries, and annual interest and preferred dividend charges, of the corpora- 
tion and subsidiaries, after giving effect to the issuance of securities of the 
corporation as described above: 

Gross earaings and other income ($534,195)---.-.---------- $17,684,754 
Operating exp. maint. and taxes (except Fed. taxes) and income 


applicaole to minority common stocks. .....-...-.-.-.---- 7,279,315 

Consol, net earns. before int., depreciation, &c.......----- $10,405,439 
Annual int. charges on funded debt of the corp. and subsid- 

and annual pref. div. charges of subsid. (less $165,993 credit 

for int. during construction) after giving effect to the issuance 

of securities of the corporation as described above-__-.------ 4,419,050 
Provision for retirement of fixed capital (depreciation)__-_..-- 2,264,287 


Consolidated net earnings, as above, were before deprecia ion over 2.35 
times, and after depreciation over 1.84 times the above annual charges. 

Over 18.7% of gross operating revenues for the above period was set 
aside and (or) expended for maintenance and depreciation. Over 95% 
of gross earnings and other income, as above, was derived from electric 
og gas operations, more than 91% being derived from electric operations 
alone. 

Stability and Grovrth.—The following statistics of the operating sub- 
sidiaries of Metropolitan Edison Corp., irrespective of dates of acquisition 
illustrate their substantial and uninterrupted growth: 


Year Ende —Annual Earnings— Sales Uniis No. of Customers 


Dec. 31. Gross. *Net. (K. W. H.) Electric. Gas. 
, . eee $7.564.993 $2,411,118 270,476 056 53,598 14,285 
3 Ree 7,718,747 2,942,573 251,040,958 64.219 14,734 
Ns ica uke tears 8,438,044 3.357.336 299.325,%46 71,5448 15.127 
1923S. ncccnos Bas.450 4,013,771 348,908,836 Sivoil 15,334 
Re oe oc 10,321,737 4,693.894 346,318,829 96.208 15,420 
ie: 11,217,736 5,536,369 377,242,957 112,155 16,457 
| ar 12,750,864 6,587.790 443,611,463 125,816 17,343 
ee ae 13,957,450 7,541,450 445,636,241 136,901 19,677 
I i sn Shs inves 14,850,883 8,191,844 523,834,146 144,243 20,341 
eee 16,535,578 9.279.263 628.455.419 156.386 21,112 
ae 17,338,915 10,030,631 641,673 ,062 163,492 21,415 


* Before depreciation and Federal income taxes. 

Purpose.—The secured consolidated refunding gold bonds and the com. 
stock of the Metropolitan Edison Corp. will be issued in part payment for 
subsidiary companies’ securities owned by the corporation or to y in- 
debtedness incurred for that purpose, and the resale of this issue 0} bonds 
therefore will not constitute new financing by the corporation. 

Security.—These bonds will be direct obligations of the corporation and, 
together with other series now or hereafter issued under th* indenture, 
will be specically secured by a pledge with the trustee under che indenture 
of not less than 95% of the common (voting) stock of Metropolitan Edison 
Co. and the entire common (voting) stocks of New Jersey Power & Light 
Co. and Northern Pennsylvania Power Co. ? 

The corporation will covenant in the indenture that it will not permit 
any additional common stock to be issued by any of said companies (except 
in the case of Metropolitan Edison Co., the pro rata proportion applicable 
to outstanding minority common stock interests) unless the same shall be 
wocaed or deposited as security for the bonds to be issued under the in- 

enture. 

In addition to the provisions of the indenture under which all secured 
consolidated refunding gold bonds are to be issued, the supplemental in- 
denture creating this series of bonds will provide that, so long as any 
bonds of said series shall remain outstanding, none of the pledged stocks 
of Metropolitan Edison Co. or New Jersey Power & Light Co., or any suc- 
cessor corporation, may be released from the lien of the indenture. 

Management.—Corporation and its subsidiaries are an integral part of 
the Associated Gas & Electric System and form one of the major operating 
groups controlled by the Associated Gas & Electric Co. 


Listing of Sec. Consol. Ref. Gold Bon’s, 5%%, and 6%,.— 
On recommendation of the Committee on Stock List and with the a 
roval of the Governing Committee, there have been stricken from the 
Abed Stock Exchange list $12,000,000 secured 54 % consolidated refund- 
ing gold bonds, to be dated Sept. 1 1931 and to mature Sept. 1 1971; and 
$10,000,000 secured 6% consolidated refunding gold bonds, to be dated 
Sept. 1 1931 and due Sept. 1 1981; and there have been added to the list 
$10,000,000 (out of a total authorized issue limited in amount by the 


indenture) secured 6% consolidated refunding gold bonds, dated Sept. 1 
1931 and = Sept. 4 1961, and $12,000,000 secured 54% Y Tunes ted 
refunding gold bonds, dated Sept. 1 1931 and due Sept. 1 19. 


Bonds of both series are in denominations of $1,000 and $500 coupon form 
é i n denominations of $100, $500, and $1,000 
registerable as to principal and in d t payable Trek 
Sept. 1 at the company’s office or agency in New York City. 
he 54% bende ae callable at company’s option at any time or from 
time to time as a whole or in part, on 30 days’ notice at 105 to and mmf 
Aug. 31 1950, thereafter Geereneing 1% annually to and including Aug. 3 
1955, thereafter to maturity at 100. oh - 
The 6% bonds are callable under the same conditions but at 101 7,40 
and including Aug. 31 1934, thereafter at 103 to and including Aug. 311 v I 
thereafter at 105 to and including Aug. 31 1951, thereafter at 104 to an 
including Aug. 31 1952, thereafter at 103 to and including Aug. 31 1953, 
thereafter at a premium eaepenting ¥ of ee on Sept. 1 1953 and each year 
thereafter to and including Aug. 31 1958 and thereafter to maturity, at 100. 
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The bonds are issued under an indenture dated Sept. 1 1931 under which 
pan a a of these or other series may be fmaed subject to certain 

Bonds, in the opinion of counsel, are direct obligations of the corporation 
secured by pledge of 95% common stock of Metropolitan Edison Co. and 
entire Common stocks of Jersey Power & Light Co. and Northern Penn- 
sylvania Power Co.—V. 133, p. 1614. 

Pacific Gas & Electric Co.— Denies Rumors.— 

President A. F. Hockenbeamer this week emphatically denied rumors 
which have been recently circulated to the effect that the company is con- 
tem gatos the issuance of a large block of bonds in the near future. 

fe have practically completed our refunding program for the present 

barr Mr. en er declared. ‘“‘Only two small ues, namely, 

lifornia Telephone & Light Co. 6% bonds and Consolidated Electric Co. 

general mtge. 5% bonds remain to be retired during 1931. There are less 

than $2,200,000 par value of these two issues outstanding with the public 
and the funds for their retirement already have been provided.” 

At the close of business on Sept. 10 we had $12,507,000 of cash in the 
treasury, which, in addition to providing for the payment of these two 
bond issues, unquestionably will suffice to meet al] our construction require- 
ments beyond the close of the current year.’’—V. 133, p. 1769. 


Michigan Associated Telephone Co.—Service Expands. 
The company has added more than 1,500 telephones as the result of a 
sales campaign.—V. 132, p. 2762. 


Middle West Utilities Co.—Holders of Stock.— 

Officers and directors of this company held substantial blocks of the 
company’s common stock as of April 3 1931. Total registered holdings in 
their names amounted to 1,036,402 shares, or 7.1% of the 14,519,731 
shares outstanding at the close of last year. The company is known as 
an Insuil property and holdings of the official family, in addition to stock 
in their own names, is undoubtedly large. 

The largest holder amoung officers and directors on April 3 was E. V. 

Taham, a Vice-President, with 392,187 common shares, and 31,976 
shares of preferred. Samuel Insull, Chairman of the Board, held 245,888 
shares of common and one share of preferred. Samuel Insull Jr., Vice- 
Chairman, was the holder of 55,520 shares of common, while Martin J. 
Insull, President, held 1,742 common shares. 

Other large holders were: L. E. Myers, 77,389 shares of common and 
1,622 , preferred: . 8S. Brewster, 47.485 common and 1,175 preferred: 
and - E. Sampsell, 39,602 common. They are all directors. Vice- 
President J. F. Gilchrist held 22,184 common shares, and Assistant Treas- 
urer A. L. Peterson, 48,507 common shares.—V. 133, p. 1289. 


Mississippi River Power Co. Jarnings.— 

For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a page.—V. 133, p. 1125. 

New England Gas & Electric Association.—Com- 
parative Balance Sheet.— 








1931. 1930. 1931. 1930. 
Assels— $s 8 Ltabtitttes— $s 3 

Fixed capital..a100,884,613 101,254,189 / Capital shares. .b40,000,000) 47,833,810 

Investments ... 6,272,740 5,267,034] Surplus___._._. 7,015,528/ 

Cash and Sub. cos.” com, 
deposits. .... 6,156,464 1,105,062 (inel. appl.sur.) 3,155,735 3,240,442 

Notes receivable) 2,077,798 { 10,175] Adv. from share- 

Aec’ts receivable 2,246 233 holders... -._. 1,375,796 1,535,130 
aterials & sup- Fund. debt assoc. 42,878,000 42,878,000 
| ree: - 1,203,190 1,358,445 do sub. cos. c4,652,500 4,691,500 

Undistrbuted Notes payable... 4,876,727 610,000 
debit items... 176,174 131,879] accts. payable_-_ 646 ,264 522,992 

Divs. declared-. $-.-.-- 293,835 
Accrued taxes, 
D Say Manos 1,306,548 800,440 
Consumers’ dep. 501,819 493,544 
Misc.unadj.cred. ‘......--. 74,783 
See 9,452,063 8,398,538 
Total ....... 115,860,980 111,373,020 TOO cacceen 115,860,980 111,373,020 





a Stated at poprotuation cost plus subsequent net additions at cost. 
b Stated capital for 100,000 Ist pref. shares and 100,000 2d pref. shares 
(both no par value) stated at liquidation value and common shares (200,000 
shares, no par). c Retired since June 30 1931.—V. 133, p. 954. 


New York State Rys.—Rochester Railway and Bus Lines 
Earnings .— 
The receivers of the New York State R 
rations of the hester City & Suburban Lines 
(railway) and the three bus lines which serve Rochester, for the first seven 
months of the calendar year 1931 as compared with the same period in 1930. 
The railway statement shows a decline in total earnings to $2,270,905 
from $2,641,822, a reduction of $370,917 or 14.04%. ractically all of 
rease 


. have released their statements 


this dec is in passenger revenue and reflects the decline in riding. 
The drop in total earnings was partially offset by a reduction of $98,220 
or 7.04% in ordinary expenses, 


ue principally to a 4.72% cut in nger 

car mileage. Maintenance was eanced t to $455,430 from $490.401. a 

of $34,971 or 7.13%. The provision for retirements (depreciation) 

was also reduced by $40,870 or 15.47%. Notwithstanding these substan- 

tial reductions in expenses, the balance available for interest for the seven 

months ended July 31 1931 was but $148,182, as compared with $342,431 

the same pe 1930. After interest requirements preeating $105,- 

on the Rochester Lines underlying bonds (exclusive of interest on New 

York State Rys. consolidated mortgage bonds), there was a balance of 
$42,336 available for interest on the consolidated moctenge bonds. 

The bus statements for the Rochester aeiways Co-ordinated Bus Lines, 

., Rochester Interurban Bus Co., Inc., and East Avenue Bus Co., Inc., 
when combined, show a decline in total earnings to $346,745 from $417,180, 
a reduction of $70,435 or 16.88%. This was partly due to a decrease in 
riding; revenue apssengers declined from 3,591,506 during the 1930 period 
to 3,199,249 in 1931, a reduction of 392,257 or 10.92%. The combined 
reduction of $70,435 in earnings was more than offset, however, by a cut 
of $123,750 in operating expenses and taxes. Ordinary expenses were re- 
duced from $272,463 to $204,022, or by 25.12%. Maintenance was cut 
to $54,664 from $71,182, a reduction of $16,518 or 23.21%. The provision 
for retirements (depreciation) was reduced by $37,594 or 45.06%. Asa 
result of these substantial reductions, the operations for the first seven 
months of 1931 resulted in net earnings of $31,276 as compared with a 
deficit of $22,038 for the same period in 1930. he combined net earnings 
of the three bus lines for the 1931 period is before interest accruals aggre- 
gating $14,575 on notes peyadie. 

A compa nm of net earnings before interest of the individual bus com- 
panies is shown b:low: 

7 Months to July 31— 1931. 1930. 
Rochester Railways Co-ordinated Bus Lines_-__--- $22,644 def$18,535 
Rochester Interurban Bus Co__.__.._..-_--.-_-- 7,027 1,480 
East Avenue Bus Co___..._____- ee. 2 1.605 def 4,983 

Total net earnings. --..-..--.-.------ Sb penis $31,276 def$22,038 

The detailed statements are given under New York State Rys. in the 

Department on preceding pages.—V. 133, p. 1615, 1453. 


New York Telephone Co.—44,000 Telephones Trans- 


ferred to Dial Operation .— 
Approximately 44.000 telephones in Manhattan were transferred from 


BE 





manual to dial operation on Sept. 12 and 13, without change in their | 


central office designations. They will be served by two new dial offices, 
oreetn \, so such type in Manhattan to 36 and in the city to 70. 
—Vv. fF - 


Ohio Water Service Co.—Farnings.— 

For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 1615. 

Oregon-Washington Water Service Co.—Earnings.— 

For income statement for 12 months ended July 31 see “Earnings De- 
partment’’ on a preceding page.—V. 133, p. 1769. 


Peoples Gas Light *# Coke Co —Rights.— 


Rights to stockholders of record Dec. 15 1931 subscribe for additional | 
eapital stock at par ($100) will expire on Jan. 15 1932, galijoos to enh 
33, D. a 


proval of the {llinios Commerce Commission. See also V. 1 


Philadelphia Co.—Regular Dividends.— 

The directors have declared the regular semi-annual dividend of $1.50 
a share on the 6% cum. . Stock, payable Nov. 2 to holders of record 
Oct. 1. and the lar quarterly dividend of 35 cents a share on the com. 
stock, payable Oct. 31 to holders of record Oct. 1. A quarterly distribution 
of 35 cents a share was also made on the common stock on July 31 last, as 
com with an extra of 15 cents a share and a qu of 20 cents a 
share on April 30 1931.—V. 133, p. 1769. 


Pittsburgh Suburban Water Service Co.—Karnings.— 
For income statement for 12 months ended July 30 see “Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1615. 


Public Service Corp. of New Jersey.—To Offer $5 
Cumulative Preferred Stock to Customers.— 
The corporation on Oct. 1 will offer 50,000 shares of $5 cum. pref. stock 


to its customers and the public under its annual customer ownership cam- 
paign.— V. 133, p. 1290. 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft), 
Germany.—Issues Preferred Stock.— 


The company is issuing Rm. 3,000,000 of new preferred shares to a group 

of Rhenish municipalities, says a Berlin dispatch which further adds: 

Voting priviliges are so arranged that the municipalities in theory control 
the voting power of the company.—V. 133, p. 1290. 


Rochester & Lake Ontario Water Service Co.—Earns. 
For income statement for 12 months ended July 31 see “Karnings De- 
partment’ on a preceding page.—V. 133, p. 1615. 


Safe Harbor (Pa.) Water Power Corp.—Progress.— 

Employment of labor during construction of the great hydro-electric 
development at Safe Harbor, Pa., reached the figure so far last 
week. There are employed on the dam, wer house and transmission 
lines 4,000 men. In addition a staff of 200 engineers and draftsmen are 
at _work in the company’s offices. 

Work of harnessing the Susquehanna at this point is months ahead 
of schedule. The amount to be expended as wages d construction 
of the dam and transmission lines is $9,100,000. Construction of the 
dam and power house at this time has not only provided employment 
for many but it has enabled the Copiers to select an unusually high type 
of labor. Its purchases of supplies and equipment have been made ad- 
vantageously and provided work in ey manufacturing plants. 

Safe Harbor will have an initial turbine capacity of 255,000 hp. and 
the ultimate installed capacity will be 510,000 hp. It will be interconnected 
with the power development of the Pennsylvania Water & Power Co. at 
Holtwo-d on the Susquehanna. They will be operated as a single de- 
velopment, constituting one of America’s chief sources of hydro-electric 


power. 

Dering ured at the dam, 
establishing a record for the work at Safe Harbor. he concrete barrier 
now reaches from shore to shore. The Susqu:i hanna is about one mile 
wide at this point. Openings left in the spillway section will be closed 
during the next two weeks. Work on the power house is far advanced. 
Heavy Somes me of electrical equipment are now being received. bbe 
the week beginning Sept. 14 between 30 and 40 carloads of power plan 
equipment will reach Safe Harbor consisting of turbine, generator, trans- 
former and switching equipment. 

Delivery of power over the 70-mile 220,000-volt transmission line to 
the system of the Consolidated Gas Electric Light & Power Ce. of Balti- 
more is expected early this winter.—V. 133, p. 1615. 


Scranton-Spring Brook Water Service Co.—Bonds Ofe 
fered.—Public offering is being made of $1,650,000 Ist mtge. 
& ref. 5% gold bonds, series B, by a syndicate comprising 
Halsey, Stuart & Co., Inc.; G. L. Ohrstrom & Co., Inc.; 
Janney & Co.; Graham, Parsons & Co., and Coffin & Burr, 


August 75,650 cubic yards of concrete were 


Inc. The bonds are priced at 92 and interest, to yield over 
co *- Bonds are dated Aug. 1 1927 and mature Aug. 1 
1961 


Dated Aug. 1 1927; due Aug. 1 1961. Denom. $1,000 and $500 c*. 
Principal and interest will be payable at the office of Halsey, Stuart & Co. 
Inc., S New York and Chicago. Interest will be am fn semi-annually, 
Feb. 1 and Aug. 1, without deduction for any Federal inceme tax, now or 
hereafter deductible at the source, not in excess of 2% per annum. Red., 
as a whole or in part, at any time upon 60 days’ notice, at the porte 
grices and int.: to and incl. July 31 1937, at 105; thereafter, to and incl. 

uly 31 1943, at 104; thereafter, to and incl. July 31 1949, at 103; there- 
after, to and incl, July 31 1955, at 102; thereafter, to and incl. July 31 1960 
at 101; and thereafter at 100. Company will agree to reimburse ndividual 
resident holders of these bonds, upon proper application within 60 days 
after payment, for certain taxes in Minn., Conn., Kansas and Cailif., not 
to exceed 4 mills per annum; Maryland taxes, not to exceed 444 mills per 
annum; Kentucky, West Virginia, Michigan, Virginia and istrict of 
Columbia taxes, not to exceed 5 mills per annum, and Mass. income tax 
on the interest, not to exceed 6% thereof per annum. These bonds will be 
free of the Penn. 4 mills personal property tax. 


Data from Letter of C. T. Chenery, Pres., New York, Sept. 2. 

Business.—Company, owner of the largest p-ivately owned water work 
property in the United States, renders utility service to 61 contiguous com- 
munities in Pennsylvania, including Scranton and Wilkes-Barre, the popula- 
tion served exceeding 640,000. Fifty-three communities are served with 
water, 4 with gas and 4, including Scranton, with water and gas. The 
properties have a long record of operation, integral parts of the system 
dating back to 1849. The communities served are located in the thickly 
settled and substantial Lackawanna and Wyoming Valley sections in 
Pennsylvania which are noted not only for the largest deposits of anthracite 
coal in the United States but also for diversified industrial activities. 

The collection, transmission and distribution facilities include 1,250 
miles of water mains, supplying 121,777 service connections and 3, 
hydrants. Water is collected from 300 uare miles of well timbered 
drainage area and the storage and distribution reservoirs have a capacity 
under normal conditions sufficient to meet over six months’ requirements. 
The gas properties include a plant with an installed daily generating ca ity 
of 5,400,000 cubic feet, five gas holders with an aggregate capac uy of 
2.195.000 cubic feet and 264 miles of distribution mains through which 
30,722 metered gas connections are supplied. ToR 

o Be 

Capitalization— Authorized. Outsianding. 
lst mtge. & ref. 5% gold bonds, series A, and 

series B (this issue), due Aug. 1 1967 and 


SORT. PEBDOCLVEEN cnc cndcesessucteetanenes a $14,442,000 
4\% % serial gold notes, due Dec. 15 1932-33--.-- b1,660,000 
414% gold notes, due July 31 1932....--.---- 1,500,000 
Underlying and divisional lien bonds_..-.-.-.-. (closed) c19,580,000 


Cumulative preferred stock (no par)....--.-.-- 300,000 shs. d70,700 shs. 
Common stock (no par) - - - 250.600 shs. 100,000 shs. 

a Additiona! bonds issuable under restrictive provisions of the indenture. 
b Keflecting reduction through application of part of the funds to be 


received from the sale of this issue of series B bonds. ec An additional 
$220,000 principal amount deposited under the indenture securing the 
first mortgage and refunding gold bonds. d Includes 58,625 shares, $6 
series and 12,075 shares, $5 series. 

The above funded debt does not include certain indebtedness to Federal 


Water Service Corp. payment of which has been subordinated to the 44% % 
old notes, due July 31 1932. 

° Security. te nade will be secured by a direct lien on all the fixed 

property of the company, subject as to parts thereof to $19,580,000 principal 

amount of bonds issued under closed underlying mortgages. Based upon 

the fair value of the water properties, as determined by the Pennsylvania 

| Public Service Commission, plus additions to date at cost, and upon 





| reproduction cost new, less accrued depreciation of the gas properties, as 
estimated by the company’s engineers, plus additions to date at cost, the 
total value of the company’s property is substantially in excess of ite total 


’ funded debt 
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Earnings 12 Months Ended July 31 1931— 
Gross earnings, including other income___...._.__._____-__~_ 
Operating expenses, maintenance and taxes (other than Federal 
income tax) 


$5,190,483 
1,566,307 


Net earnings before interest, reserves, amortization of rate 
SENG, GAVIGINOE, BC... 20 - cone ose toes apn beniin ai $3 624,176 
Annual interest on mortgage debt to be outstanding after giving 

ettect t0 present TIMARCING.... -.. - = - o-oo cence sco nwesncens 1,646,100 

Of the above net corning. approximately 86% was derived from the 
operation of water properties and 14% from gas properties. It is esti- 
mated that approximately $170,000 of the above gross and net earnings 
is subject to deduction in case the courts affirm the order of the Public 
Service Commission relative to a small part of the company’s present rate 
schedule. 

Purpose.—Proceeds wil] be used to retire the 444 % serial gold notes, due 
Dec. 15 1931, and will be applied toward the partial retirement of the 
notes due Dec. 15 1932-33, as well as to reimburse the company for ex- 
penditures for additions and improvements. 3 ; 

Franchises.—Company’s corporate and franchise rights, in the opinion 
of counsel, extend beyond the maturity of these bonds and are adequate 
for the conduct of its business in the territory served. 

Ma ement.—All the common stock of company is owned by Pennsyl- 
vania Water Service Co., a subsidiary of Federal Water Service Corp. 


To Redeem 444% Serial wold Notes.— 

The company has elected to redeem and pay off on Nov. 161931 all of 
its 44% % serial gold notes, series due Dec. 15 1931, then outstanding, at 
100% and interest to redemption date. The notes will be paid upon 
surrender with the Dec. 15 1931 coupon attached at the Scranton Lacka- 
wanna Trust Co., Scranton, Pa. 


Earnings. 


For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1615. 


Shawinigan Water & Power Co.—Dividend Reduced .— 
In connection with the reduction oin the quarterly dividend 
rate to 50c. from 624c. per share, President J. E. Aldred, 
in a letter to the shareholders Sept. 9, stated: 


The directors have declared a dividend on the common shares of 50c. 
per share for the quarter ending Sept. 30 1931, of 624c., the rate 
previously prevailing. This is done to avoid any undue reductions of the 
company sreserves. . 

e reduction in the dividend effects a direct saving in disbursements of 
$500,000 in the current year’s accounts. 

Earlier in the year it was expected that the industrial situation would 
later show improvement. Up to the present time this has not been the 
case. ‘The company’s earnings in its retail distribution business have been 
satisfactorily maintained. Its earnings from large blocks of power sold 
to the pulp and paper industry and to other large industries have been 
a by the reduced output of these establishments. The firm con- 
tracts of the company have not been adversely affected, but in addition 
to these firm contracts substantial amounts of secondary power have been 
reduced and the company’s earnings consequently affected. Like all 
other industries, the chemical plants owned by the company have not been 
operating at full capacity and the earnings from this source have been 
correspondingly reduced. 

The contract between the Shawinigan Water & Power Co. and the 
Montreal Light, Heat & Power Consolidated was renewed in December 
1930 for a term of 36 years, under conditions satisfactory to both compani-s. 

Important new contracts have been entered into; with the Brown Corp. 

t La Tuque; with the Canadian Industries, Ltd., who are building a 
plant at Shawin Falls, and with other smaller industries; which con- 
tracts when in full operation will add to the company’s income. 

In the action taken in respect of dividend, the directors of the company 
have in mind that oquelly important with caring for the present is to ade- 
— provide for the future. In taking measures at this time to conserve 
the strong position of the company in respect of its finances, they better 

rovide for the company maintaining the important _. it has so long 
gt a —. force in the upbuilding of the vince of Quebec.— 

‘ = 2 R 


South Bay Consolidated Water Co., Inc.—Farnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 133, p. 1616. 


Southern Union Gas Co.— Stock Dividend.— 

The directors have declared the regular quarterly dividend of 2% in 
stock on the common shares, payable Oct. 1 to holders of record Sept. 23. 
A similar stock distribution has nm made quarterly since and incl. July 1 
1930.—V. 132, p. 4058. 


Standard Gas & Electric Co.—Larnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 1769. 


Telephone Bond & Share Co.—Frira Dividends.— 

The directors have declared regular quarterly dividends of 50c. per 
share in cash or 1-50 of a share of class A common stock on the class A 
common stock and $1.75 per share on the _pomeeee stock, payable Oct. 
15 to holders of record Sept. 21 and Sept. 25, respectively. 

An extra of 25c. per share in cash has also been declared on the class A 
common stock, payable Oct. 15 to holders of record Sept. 21. A similar 
extra distribution was made on April 15 last.—V. 132, p. 4244. 


Third Avenue Railway Co.—Interest Payment.— 
Interest amounting to 14% will be ys on Oct. 1 1931 on the adjust- 


ment mo ge 50-year 5% income gold bonds, due 1960, on presentation 
of coupon No. 30. The bonds have been on a 24% annual basis since 
1924. After the Oct. 1 payment arrearages will total 3734 %. 


The Committee on Securities of the 
that the bonds be quoted ex-interest 114% on Thursday, Oct. 1 1931, and 
that thereafter to a delivery must carry the No. 31 and subsequent 
coupons.—V. 132, p. 1620. 


Toho Electric Power Co., Ltd.—Earnings.— 
For income statement for 6 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 482. 


Tokyo Electric Light Co., Ltd.— Earnings.— 
For income statement for 12 months ended May 31 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3528. 


Union Elec. Light & Power Co. of St. Lovis.—Zarns.— 
For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 133, p. 1126. 


Utilities Power & Light Corp.—Retail Sales of British 
Properties.— 

The Greater London & Counties Trust Limited (English subsidiary) 
reports an increase of 7.5% in electric energy retail sales for the year ended 
June 30 1931 as compared with the corresponding previous 12 months. 

This compares with an increase of 3.4% in electric energy consumption 
of the British Isles as a whole for the first seven months of 1931. The 
Greater London System which now serves 516 communities in authorized 
areas comprising 14,297 square miles of territory, principally within a 
100 mile radius of London, also reports an increase of 9% in number of 
copemers Ast 7+ ee and an increass of 21% in kilowatts connected. 


_ Western Massachusetts Cos.—Notes Sold.—The First 
National Old Colony Corp. announces the sale of $5,000,000 
3-year 412% coupon gold notes (price on application). 

Dated Sept. 15 1931; due Sept. 15 1934. Interest payable M. & 8S. at 
Old Colony Trust Co., Boston. Kedeemable as a whole at any time on 
30 days’ prior notice by publication in two Boston news apers and - written 
notice to registered holders, at 101% on and after Sept. 15 1932 to and 
including Sept. 14 1933; and at 100% % on and after Sept. 15 1933 to ma- 
turity, plus accrued int. in each case. Denom. $1,000 and $25,000, regis- 
terable as to principal only by Old Colony Trust Co., registrar. 

History and Business.—Company is a voluntary association organized 
under a declaration of trust dated Jan. 15 1927. It controls through stock 


ew York Stock Exchange rules 





wer to one of the 


ownership 10 operating competes supplying electric = bey hf . - 
assac ry serv 


most prosperous sections in usetts. The 


act and contains diversified and prosperous industries. It includes 
Epringfield, Agawam, Greenfield, Pittsfield, Ludlow, Amherst, Easthamp- 
ton, Lee, Northfield, Southampton, Pelham, Westhampton, Hadley, 


Deerfield, Dalton, Southwick and Shelburne. The population served 
direct is estimated at over 317,000 and in addition a population of about 
95,000, including Northampton, Westfield and Chicopee, is served by 
power purchased from one or more of the constituent companies. 
Capitalization. 
3-year 444% coupon gold notes (this issue)____..._._____.___-- $5,000,000 
Cami TE HO FN nc oe Ro eee eh EEIGU SC oe bidhenee 976,369 shs. 
he omeeeeney companies have outstanding $3,625,000 in funded debt 
and $448,500 of customers’ preferred stock. 
Consolidated Earnings of Western Massachusetts Cos. and Its Constituent Cos. 
7 Months ——————Calendar Years——————— 
July 31 °31. Dec. 31 ’30. Dec. 31 '29. aDec. 31°28. 
$4,946,169 $8,998,331 39,563 
3,798,003 


Operating revenue-.--_- $9,260,527 $8,4: 
2,137,278 4 238 
807 ,66 


Operating expense ---- 3,231,802 











Taxes...------ i 6 1,348,164 1.311.421 1,310,509 

Operating profit-_-_-- $2,001,225 $3,852,164 $3,888,868 $3,897,252 
Other income_-___-_---- 141,041 242,650 217,091 115,280 

Total earnings- -- -- -- $2,142,266 $4,094,814 $4,105,959 $4,012,532 
Interest paid_...-..--- 237 ,998 373 ,057 299,179 260,211 

Bal. avail. for retire’t 

reserves, divs. & surp. $1,904,268 $3,721,757 $3,806,780 $3,752,321 
Divs. on pref. and minor. 

stock of constituent 

utility companies - 22,153 45,959 48,030 81,977 
Divs. on capital stock 

(West. Mass. Cos.)__ b1,560,722 2,545,205 2,433,157 2,153,990 
Retirement reserve...-. -..--- 782,738 948,413 1,025,814 


a Constituent companies of Western Massachusetts Companies. 

b Dividends paid and accrued to July 31 1931. 

The balance available for dividends of Western Massachusetts Companies 
itself for the year ending Dec. 31 1930 was $2,838,744 and dividends of 
$2,561,880 were paid, leaving a balance earned and carried to surplus of 
$276,864. Thesurplus of the Association derived from earnings since organ- 
ization amounted on June 30 1931 to $887,425. 

Security.—Notes are direct obligations of Western Massachusetts Cos. 
The trustees covenant and agree with the holders hereof that they will not, 
so long as these notes remain outstanding, hypothecate, pledge or create 
any other lien upon any of the assets and property now owned by the trustees 
unless (a) all the outstanding notes of the issue herein referred to are 
by such hypothecation, pledge or lien on equal terms with all other indebt- 
edness thereby secured; or (b) the payment of siad notes is duly and suffi- 
ciently provided for at the time of such hypothecation, pledge or lien, and 
they further covenant and agree that in case of any breach of this provi- 
sion these notes shall, at the option of the holder, become immediately 
due and payable either at 101% of the principal amount hereof and inter- 
est or at the then current redemption price hereof whichever is lower. 

Property.—The Association owned on July 31 1931 the common stock 
of the following Massachusetts public utility companies: 


Shares Shares Owned Per Ct. 

Outstand’g. by Association. Owned. 

Turners Falls Power & Electric Co___-_-_- 110,000 110,000 100.0 
United Electric Light Co____________-- 194,300 191,942 98.8 
Greenfield Electric Light & Power Co___ 23,200 23 ,200 100.0 
Pittetae Mies Co... 1... 22.2 e 14,000 f 100.0 
Western Counties Electric Co________-- 13,728 13,728 100.0 
Rastnampton Gas Co... ...----s0+0-- 60 600 100.0 
J e.g a olacsna si ateaiee 1,200 1,200 100.0 
Aeawam Biecirie Co... .. 2.2.2... 1,200 1,200 100.0 
Ludlow Electric Light Co____.___.--.---- 910 910 100.0 
EMG EN Do soi cencnamncckbetws 1,500 1,500 100.0 


Over 60% of the electric output of the companies is normally produced 
by water power. The Cabot Station of the Turners Falls Power & Electric 
Co. has a capacity of 52,000 kw. Four other hydro-electric stations 
have a total 44,000 kw,, including the Cobble Mountain development, 
which has been completed by the Turners Falls Power & Electric Co. 
under an agreement with the City of Springfield, which is building a reser- 
voir there to supply water to the city. 

Purpose.—Funds derived from the sale of these notes are to be used to 
retire bank loans to the extent of proceeds.—V. 132, p. 2389. 


Western New York Water Co.—Farnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 133, p. 1769. 


Western Power Light & Telephone Co.—Subs. Closes 
Contract .— 


The Western Natural Gas Co., a subsidiary, has just closed a favorable 
wane for an increased natural gas supply in its Kansas operating ter- 


tory. 

The Mid-State Pipe Line Co. is constructing a pipe line to Neal, Kan., 
and will deliver 75,000,000 cu. ft. per year of gas of 900 B.t.u. or better 
to the Western Natural Gas system at that point. eng 

The towns of Eureka, Toronto and Neal, n., formerly were served 
from the Greenwood County gas field, which has repeatedly shown a 
tendency toward depletion of supply. With the obtaining of prioe rights 
on several thousand acres in the proven Elk County field, and the signing 
of the transportation contract, estern Natural Gas Co. is assured of 
adequate supply at all times and will launch an aggressive new business 
campaign.—V. 133, p. 482 


West Virginia Water Service Co.—Farnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1616. 


INDUSTRIAL AND MISCELLANEOUS. 


Export Copper Cut To New Low Record.—Price of copper for export was 
reduced \% cent a pound Sept. 16 to 714 cents, c.i.f. European base ports, a 
new low record. Offers of small lots of copper at 7 cents a pound were made 
by second-hands Sept. 16. N. Y. ‘“Times”’ Sept. 17, p. 40. 

Dock Union bo ag To Accept Pay Cut.—Longsheremen demand present 
contract with sh @ tees by extended a pet: work is so slack men average 
only $15 a week. N. Y. ‘‘Times’’ Sept. 17, p. 51. me 

Matters Covered in the ‘‘Chronicle’’ of Sept. 12.—(a) The new capital 
flotations during the month of August and for the eight months since the 
first of January, p. 1676; (b) August motor production off 12%, estimate 
indicates—month's output placed at 197,030, p. 1689; (c) New York Stock 
Exchange firms seek to cut wire costs, p. 1710; (d) New York Stock Exchange 
cuts all salaries 10%, p. 1710; (e) Shares outstanding of 39 fixed trusts 
approved by New York Stock Exchange, 53,772,545 with market value of 
$292,259,244, p. 1711; (f) Fixed trust sales reported gaining following New 
York Stock Exchange action approving participation by members in 41 
trusts, p. 1711; (g) Four fixed trusts account for 87% of total shares out- 
standing, p. 1711; (h) New York Cotton Exchange sets 1,000,000;bales as 
maximum limit on future contracts for delivery in any one month, p. 1711; 
(i) Rogers Caldwell, former President of the failed Nashville Investment 
Banking firm of Caldwell & Co., denied new trial—immediately pre to 
oppeel to the State Supreme Const. Bi: 1711; () Subeateoe to $ ,000,- 

3% treasury bonds totaled $940,559,550—bonds allotted $803 ,294 ,.000— 
certificate offering of $300,000,000 brought subscriptions of $1,251,196,000 
—amount accepted $314,279,500, p. 1712; (k) Transamerica Corp.—board 
of directors, associates hold 150.000 shares—Elisha Walker owns half this 
total, p. 1715; (1) Butterick Co. and McCall Corp. to raise magazine prices 
in Canada, p. 1715; (m) United States periodicals to publish in Canada— 
MacLean olant will print four well-known ones, p. 1716; (m) Canada’s 
increased tariff on United States magazines and periodicals—list of those to 
which new rate does not apply, p. 1716. 


Abitibi Power & Paper Co., Ltd.—Reopens Mill.— 

The newsprint mill of the company at Sault Ste. Marie, Ont., Canada, 
closed since Nov. 20 last, has been reopened with two of the four ma- 
chines operating. A third will be placed in operation the middle of the 


month and the fourth later, when the supply of ground wood pulp war- 
rants it, it was stated.—V. 132, p. 4768. 
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Acme Steel Co., Chicago.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 50c. per share, 

yr Oct. 1 to holders of record Sept. 21. This places the stock on a 
2 annual basis, against $2.50 previously.—V. 132, p. 4245. 


Aetna-Standard Engineering Co.—Acquires Patents.— 

The oumaeny recently has acquired control of United States letters patent 
granted to Lawrence C. Steele, covering an improved method of manufac- 
turing metal sheets. The Steele pesene, covers the method or process of 
these operations. The Steele method eliminates by mechanical means the 
— labor of the old method by conveying the heated bars or sheets 
rom the furnace to the mill, feeding and catching the metal at the mill 
du the rolling process, doubling and returning the packs to the furnace 
for reheating. y this method far greater production is obtained at a 
vy reduced cost without jeopardizing the quality of the finished product. 

ie company also owns licenses upon saachenalonl catchers and other equip- 
Stee poder detail patents granted to the late Arthur R. McArthur. 

Lawrence C. Steele, formerly consulting and experimental engineer 
with several sheet and tin plate plants in this country, and holders of 
more than 200 patents, has become affiliated with the Aetna-Standard 
Engineering Co., Yo town, Ohio, as consulting engineer on sheet and 
tin plate equipment.—V. 129, p. 4142, 1124. 


All-American Investors Corp.—Merger with Standard 
American Corp. Announced.—See Standard All America 
Corp. below.—V. 132, p. 4245. 


Allegheny Steel Co.—Reduces Dividend Rate.— 

The directors have declared three monthly dividends of five cents each 
on the common —. oe Oct. 19, Nov. 18 and Dec. 18 to holders of 
record Sept. 30, Oct. 31 and Nov. 30, res nntg 2 This compares with 

ividends of 10 cents per share paid from July 18 1931 to and incl. 
Sept. 18 1931. viously, the company made regular monthly distri- 
butions of 15 cents per share.—V. 133, p. 1290. 


Allerton Corp.—Deposit Date Extended .— 

The time for deposit of the 6% debentures under the reorganization 
Plan, dated Sept. 1, has been extended to . 15, according to the bond- 
holders’ protective committee. See plan in V. 133, p. 1617. 


Alpha Portland Cement Co.—To Increase Stated Value. 

The company proposes to reduce the stated value of its no-par common 
stock to $26 a share from $33.94 as at present, in order to have a larger 
part of the book value of the stock represented in surplus. To carry out 
this change, the company has notified the New York Stock Exchange of 
its intention to decrease its common stock to $18,486,000 from $24,134,500. 
See also V. 133, p. 1769. 


American Agricultural Chemical Co. (Del.).—Fzeculive 
Committee .— 


At the meeting of the directors held on Sept. 16 the following directors 
were elected members of the executive committee to hold office during 
the current corporate year. Horace Bowker, John Foster Dulles, Charles 
Hayden and George C. Lee.—V. 133, p. 1448. 


American Bond & Mortgage Co.—Bankrupicy.— 

Consideration of voluntary bankruptcy and appointment of a receiver 
for the company have been continued until Sept. 23. Proceedings are in 
the pande Referee Charles of Federal District Court, Chicago.—V. 133, 
D. ‘ 


American Brake Shoe & Foundry Co.—Regular Divi- 
dend—New Officers.— 

The directors on Sept. 15 declared the regular quarterly dividend of 60c. 
per share on the outstanding 690,991 shares of common stock, no par value 
and $1.75 per share on the pref. stock, both payable Sept. 30 to holders of 
record Sept. 24. 

Sumner T. McCall has been elected a Vice-President.—V. 133, p. 1769. 


American Encaustic Tiling Co., Ltd.—Harnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 132, p. 4415. 


American Fruit Growers, Inc.—Defers Pref. Dividend.— 

The directors have voted to defer the quarterly dividend of 134% due 
Oct. 1 on the 7% cum. pref. stock, par $100. The last regular payment on 
this issue was made on July 1 last.—V. 132, p. 1621. 


American Hide & Leather Co.—New Directors.— 
W. E. Hutton Miller has been elected a director in place of Schuyler 
Warren, resigned. 
Franklin Fort was recently elected a director to fill the vacancy caused 
Fs Sane of C. E. Becker as Vice-President and director.—V. 
33, p. 801. 


American Locomotive Co.—Staius of Litigation with 
Foster Wheeler Corp.— Outlining the progress of the company 
in its venture into the oil refining manufacturing business, 
Wilham H. Woodin, Chairman, and Witliam C. Dickerman, 
President, in a letter to the stockholders dated Sept. 5, ex- 
plains the circumstances surrounding litigation brought by 
Foster Wheeler Corp. to restrain the company from using 
its blue prints. The letter follows: 


Certain litigation against American Locomotive Co. and one of its 
subsidiaries, Alco Products, Inc., has been instituted in the Courts of 
New York by one of our competitors in the field of oil refinery equipment. 
This litigation is still pending and we are confident as to its outcome, but 
in view of reports dealing with the legal proceedings recently appearing in 
the press, it may be of interest to stockholders to be informed as to the facts 
of the situation to which the law suits refer. 

Briefly stated, the gist of the matter is this: 

1. Foster Wheeler Corp. is seeking to restrain us from using certain 
designs and data alleged to be confidential ‘‘trade secrets’’ which were found 
in the offices of Alco Products, Inc. 

2. In thefirst place, there was nothing secret or confidential about these 
Papers. They simply represented the accumulation of papers which it is 
customary for engineers and draftsmen to possess. Secondly, no improper 
use was made of these papers by Alco Products, Inc. Thirdly, it was not 

ractical to use them in designing the Alco units. Finally, they have all 

nm removed from the Alco offices under a writ of replevin as to some, and 

voluntarily delivered as to the remainder, and their ownership left to the 
courts to decide. 

3. In other words, neither intrinsically nor otherwise have these papers 
been of any value to Alco Products, Inc. and whether the courts decide 
that they belong to Alco engineers or to someone else is inconsequential as 
far as the business of Alco Products, Inc. is concerned. 

It is quite apparent that the series of legal actions growing out of the 
“‘discovery’’ of these papers in the Alco offices has been inspired by the fact 
that for a number of years the American Locomotive Co. through diversi- 
fying its business, developing trained engineering personnel and adapting 
its unusual facilities to the growing needs and opportunities in the oil 
refining industry has made steady and rapid progress in engineering, 
designing, building and installing oil refinery equipment, especially dis- 
tilling units for separating various constituent oils from crude petroleum. 
This development began long before the organization of Alco Products, 
Inc. which was formed to consolidate American Locomotive Co.’s activities 
in this field. 

Originally and for a number of years, American Locomotive Co. was 
engaged exclusively in the manufacture of railway locomotives. It is well 
known that certain fundamental changes have taken place in the trans- 
Portation industry, notably within the last 10 years which tend to limit the 
market for railway equipment. It became apparent that part of the loco- 
motive manufacturing facilities would no longer be needed for the con- 


struction of locomotives and in order to engage these idle plant facilities, 
American Locomotive Co. found it necessary to diversify its business. 
One of the first steps toward diversification was the acquisition in 1926 
of the Railway Steel Spring Co. 
motive Co. purchased the control of Heat Transfer Products, Inc. 


In December 1928, the American Laco- 
This 


company was engaged in engineering and sellin 
which is an important and essential element in ss and fractionating 
plants in the process of ofilrefining. This acquisition definitely marked a 


entrance of American Locomotive Co. into this important market 
during the next two years upwards of $3,500,000 of equipment for oil 
refinery use, both domestic and export, including 10 complete 
units, Was manufactured by American Locomotive Co. through Heat 
Transfer Products, Inc. and its other facilities. 

This aged American Locomotive Co. to broaden its 


heat transfer equipment 


experience encour 
activities in this field and early in 1929 the company employed the firm of 
Crandall and Osmond, consulting engineers, to make a complete survey 
of the oil refining industry in relation to the requirements for refinery plant 
equipment and the prospects for American Locomotive in this direction. 
Quite independent of this survey your President, and Joseph Davis, Execu- 
tive Vice-President of the company, devoted several months to a 

inquiry among representatives of principal oil refining companies in the 
United States. As a result of these studies, the management concluded 
that the strong financial resources of American Locomotive Co., its highly 
trained personnel and thoroughly modernized manufacturing facilities 
afforded sound reasons for the company to extend its activities in this 
important and rapidly growing market. 

_ It was felt that the most effective course to pursue would be the estab- 
lishment of a separate company as a subsidiary of American Locomotive 
Co. to specialize in engineering, designing, selling, manufacturing and 
installing oil refining equipment and to give this division of American 
Locomotive Co.’s business commercial individuality. 

It was originally hoped that Charles W. Stratford, President of the 
Stratford Engineering Co. of Kansas City, Mo., would be employed as 
Vice-President in go of engineering of Alco Products, Inc., but while 
negotiations with Mr. Stratford were pending, application for this position 
was made by Harry R. Swanson, then chief engineer of the oil division of 
Foster Wheeler Corp. Our plans for expansion were then well known to the 
engineering profession and to the oil refining industry and the opportunities 
thus presented evidently appealed to Mr. Swanson, who had devoted his 
life to the development of distillation equipment. His outstanding success 
and thorough knowledge of the practical engineering aspects of the business 
amply qualified him for the new position. He received the appointment and 
reported for duty on Nov. 18 1930. 

Alco Products, Inc. was formed Dec. 3 1930, with the following officers. 
William H. Woodin, Chairman of the Executive Committee; William CO. 
Dickerman, Chairman of the Board of Directors; Joseph Davis, President; 
Harry R. Swanson, Vice-President, Engineering; G. T. Jacocks, Vice- 
President, Sales; F. P. Brent, Comptroller; J. O. Hobby Jr., Treasurer, and 
J.D. Finn, Secretary. All of these with the exception of Mr. Swanson and 
Mr. Jacocks were also chief executives of American Locomotive Co. 

Alco Products, Inc. leased offices at 220 East 42d St., New York, and 
advertised its existence and purposes in trade journals and elsewhere. In 
addition to a considerable volume of business in heat transfer equipment the 
company received during the first half of 1931 contracts for distilling and 
fractionating plants amounting to approximately $2,000,000. Coincident 
with the development of this new business and in accordance with American 
Locomotive Co.'s plan for its expansion, Alco Products, Inc. employed a 
large number of engineers and draftsmen. Its general office force, including 
engineers, draftsmen and salesmen, now consists of 129 individuals. 

Alco Products’ success is due to the advantages of a thoroughly integrated 
unit of a parent company with large financial resources, extensive engineer- 
ing knowledge and experience and a wide-spread selling organization. Itisa 
compact, economically operated organization. It has at its command 
the manufacturing facilities of a plant whose sound value is in excess of 
$6,000,000, a versatility of machine tool equipment together with a trained 
personnel educated in a school of severe competition. We have not hesitated 
to spend any sums that might be required in the manufacture of jigs, tools 
or fixtures that would tend to improve design or reduce cost. 

From the point of view of operating technicians there is no plant in the 
United States superior to Alco’s plant at Dunkirk. The overhead’s divided 
between the products of American Locomotive Co. and the products of 
Alco Products, Inc. in proportion to their relative importance. This results 
in a relatively low plant overhead chargeable to Alco Products. Adminis- 
trative costs are low because all of our purchasing, accounting and financial 
work is grouped together and the purchasing, auditing and treasury de- 
partments of ali of our subsidiaries are consolidated. The same is true of our 
sales office expense, which is borne by all of our companies in proportion to 
the business done. 

These conditions combine to give Alco Products unusual advantages 
with the result that, this division of American Locomotive Co. is perhaps 
unsurpassed in creative ability and achievement by any other similar 
group in the country. It is an organization that depends on brains and 
not blue prints in developing its business. Out of 11 men who constitute 
the key personnel in the engineering forces of Alco Products, Inc. only 
three were formerly employed by Foster Wheeler Corp. and these three 
applied for positions with Alco Products, Inc. without any solicitation on 
the part of the latter company. 

Apparently the legal proceedings against Alco Products, Inc. represent 
an attempt to Mg age by publicity through altogether unwarranted 
litigation results which could not be accomplished in normal commercial 
competition. No other explanation would seem to apply to the sensa- 
tional and dramatic seizure under a writ of replevin of the papers which 
form the basis of the pending legal actions and the efforts to clothe those 
papers with the importance that would attach to real trade secrets and 
really confidential data. 

It is worth noting in this connection that contrary to the practice which 
usually obtains when a dispute arises, no effort was made by the com- 
petitor seeking the Court’s aid, to accomplish by peaceable means that 
which would obviate publicity. 

In other words, if a preliminary demand had been made of the executives 
of this company for the return of blueprints, photostatic copies, or other 
papers bearing the name of the competitor, this would have been complied 
with, as is shown by the fact that in addition to the papers required to be 
delivered in conformance with the writ of replevin, all the papers which had 
the name of the competitor thereon were gathered together and presented 
to the competitor's representatives entirely outside of any Court pressure. 

But, no, apparently what the competitor desired was a chance to in- 
fluence customers by the unwarranted publicity which they aided in 
producing by means of a law suit. é 

As a matter of fact, the existence of these papers in the offices of Alco 
Products, Inc. was unknown to the executive officers of American 
motive Co. They were regarded as so inconsequential when the writ of 
replevin was executed that these and additional papers not within the 
scope of writ were voluntarily surrendered because the documents were 
not considered of sufficient importance to justify litigation. _ 

There is no monopoly in the production of oil refinery equipment, but 
an attempt is made in the pending litigation to give the impression that 
Foster Wheeler enjoyed such a monopoly and that the papers found in 
the Alco offices were ‘‘trade secrets’’ covering the design of certain distilling 
units known as fractionating towers. As a matter of fact for may years 
engineering concerns and manufacturers of oil refinery equipment have 
been actively engaged in developing these units. ie 

Comprehensive patents exist covering refining processes, refining units 
and parts thereof. In general, however, all single tower hon pene = | 
units embody certain fundamental principles based on the original resea 
of engineers of the Bureau of Mines. The first of these units was installed 
experimentally at the Bartlesville, Okla., station of the Bureau of Mines 
in 1923. A model unit was exhibited at the Petroleum Exposition in 
Tulsa, Okla., in Oct. 1924. Details of the entire experiment were described 
in a goverment publication of the Bureau of Mines entitled ‘Technical 
Paper No. 431... Early in 1925 two of these units were built under the 
direction of the Bureau of Mines for the Waite Phillips Co. at Wichita, 
Kan. All these developments antedate Foster Wheeler’s entrance into this 
field. 

Details of the design and operation of these early installations were 
widely published in technical journals and in professional literature. The 
models themselves became the prototypes of units later developed by_ oil 
refiners, by independent engineers and by refinery equipment manufac- 
turers. Later units differ in certain details of construction, but they embody 
no new essential principles in the process which engineers describe as 
“fractional distallation.” ; : 

Engineers agree that individual differences of design depend largely upon 
the distinctive specifications of the designer or purchaser. In many in- 
stances these “ifferences may be required because of certain characteristics 
of location, the requirements of the refiners and the grade of crude oil which 
they are to refine. With the exception of details covered by patents, 
engineers recognize that the design, construction and operation of these 
modern distilling units is an open art containing no more secrets than are 
involved 1n the construction of railraods, power plants or other physical 








and mechanical structures that are open to public inspection. 
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Not only has chere been widespread publication as regards fractionating 
towers ly, but also as regards fractionating towers by 
Foster ler Corp. Instead of their designs and data being ‘ "trade 
secrete” F Wheoler Corp. has published and distributed every type 


‘ims in the complaint against Alco Products, 
Inc. to be secret and confidential. In other words, the art of fractionation 
is as old as, if not older, that the art of modern phy ical science. It was 
corpeonee * the oil industry prior to and inde t of the designe de- 

itis a oe ‘oster Wheeler Corp. 
neers and 


Vis aloo pertinent to point out ~ ed it is the custom for e 
ur their employment, to accumulate and retain working 


= aga yr ener their experience ane "ability. The presence, Bp os omen 
of a number of blue prints and photostats of des of one com n 
the offices of another is not unusual. In view of the fact that the engineering 
staff of Alco Products has been at times in excess of 100 it would not be 
oan significant or unethical to find a number of technical papers or 
trom other concerns. Since at one time there been as many 
cy) ris ‘ormer o_o of Foster Wheeler Corp. who had voluntarily 
sought employment with Alco Products it would not be unusual to expect 
that some of these neers of their own accord—or —! for some ulterior 
motive— t a rought such ee, Ff their new place of employment. 
American otive -, as eady been indicated, was not a 
stranger to ag oil refining indust: me to the organization of Alco 
products. a - had done considerable work in the design and construction 
of comer oe aD. Dares heat transfer equipment, and had fabricated 
large stills and fractionat: towers. The contracts obtained by Alco 
Products, Inc., covering refinery equipment mentioned in the pending 
suite, were obtained in comp: titive bidding with ma: manufacturers of 
whom Foster Wheeler was only one, and were obta btainea not on account of 
similarity to Foster Wheeler units, but on account of dissimilarit tg | and 
improvement. Not only were they obtained without any use of Foster 
Wheeler designs or data, but the - of such data in ng them was 
al er impractical. Because of differences in the Alco designs the 
not be used for either the externa] layout or internal details of struc- 
ture of Alco fractionating towers. In other words, it would have been both 
impratcial to use Foster Wheeler ae in the past and impossible to use 
them — or in the future because a!l the papers referred to in the law 
suite have been removed from Alco offices 
Prior to the injunction suit the evidence which has since been used in 
that suit was presented in a complaint against Mr. Swanson charging petty 
larceny and unlawful! disclosure of the so-called confidential information 
Pag tne in Se Alco offices. The case was presented at great length 


six hearings, the official record exceeding more han 600 It was 
oa to enter no defense for the reason that the rate ruled 
favorably on motions to dismiss the complaints for lack es 4 
We have not enly offered but insisted tat the | a Procesdi ngs now 
ponding be « expedieed 80 that the a of the case can lecided sromptly 
view of all the facts the ie to is Inte of the company is confident tha 


the outcome will be pha men us faserests and that the integrity of its 
position will be fully sustained 33, p. 1128. 


American Seating | Co.—Earnings.— 
For income statement 6 months ended June 30, see “Earnings De- 
partment” om a preceding page. 
Consolidated Balance Sheet June 30. 
sscla— 1931. 1930. | Ltabtlittes— 1931. 1930. 
P+ acct $3,808,181 $3,938,690 Capital stock____x$3,460,328 $3, 460,328 











Cash on hand... "762,730 793,854 | Capital surplus... 1,726,594 1,726,594 
Cash paw Ln life ins 29,530 7. ‘240 Earned surplus. - - "272, 491 118,718 
Investmenta..... 703,537 246,383 | 10-yr. 6% g. notes 4,000, ‘000 4,000,000 
Bills & accts.rec.. 2,902,825 2,750,237) Minority interest_ 37, 912 37,912 
Merchandise. -__. ,337,257 1 "685, 688 | Accounts payable_ 97,582 156,327 
Prepaid cbarges.. 47,376 74,450 | Res. Fed. taxes--. 15,718 33,713 
Freight & instal ree.Dr19, is9 Dr .22,050 
Wckwtideens $9,591,436 $9,511,542 RES, $9,591,436 $9,511,542 
7 aot ad 203,000 shares of no par value. y After depreciation. 

D. 7 


American Securities Investment Trust.—‘Sale.— 
In behalf of the ee Shawmut Bank as trustee under indenture 
dated Oct. 1 1928 R.L. Day & Co. at its puction Sept. 16, sold to the bond- 
holders’ protective committee on a bid of $165,000 the collateral deposited 
with the bank to secure a total of $1,000,000 6% collateral trust bonds 
‘ a Ee outstanding) of the American Securities Investment Trust.— 


American Ship & Commerce Corp.—Earnings. oe 
see ‘ 











For income statement for 6 months ended June 30 Depart- 
ment” on a page.—V. 132, p. 4246. 
American Stores Co.—Sales Decrease.— 
——4 Weeks Bndes 8 } Ended. 
Pertod— Aug. 29'31. Aug. 30°30. Aug. bg. a Aug.30°30. 


Sales 
—V. 133, p. 1619, 1128. 


American Woolen Co.—Semi-Annual Report.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 
t’’ ona precoding page. 

Lionel J. Noah, President, yo 

The company tsperte yd the t six months of 1931 an o 
$925,844 before reciati ~ 8 yh Puils for the 
dame 2 ported of 1935. Included in this operating loss of is a sub- 
stantial reduction in the inventory valuations due to . gy ob decline 


$9, 523,318 $10,477,495 $90,839,383 304, 400,473 


ting loss of 


of a Seprectmetdy 18% in domestic wool prices during the period. 
ere was char; “tor depreciation in each ported oi approximately $750,- 
000, mee gd “ loss for the six months of 1931 after Seen $1,675,221, 


compared wit b $2. 543,1 0 for the same period of 1930 and $2,499,159 
for manen. ‘eele & Dennis have been a appointed auditors for 
the com Bw and in accordance with the recommendations in their report 
there has deducted from surplus $1,577,091 for the creation of reserves, 
&c., to cever items 2 BD 1351, to operations of previous years. The surplus 
therefore, as sent is $1,400,848, compared to the stated surplus 


The seen ~ June 1 of this year its $5,500,000 of Webster 
Mills 615% note, being this entire issue thereof, and there will mature 
for payment on Oct. 1 of this year the 7% Shawsheen Mill notes, of which 
Gon aaa 500,000. but of which practically half have already 
ogy the eee 


The cor com y is vi strong ‘in cash, having on hand June 30 1931, i 
cash and Government ‘bonds over $20, 000, 000. The balance sheet shows 
net current assets as of June 30 of $42,980 


Consolidated Balance ‘et ies 30. 











1931. 1930. 1931. 1930. 
$ Ltabilittes— $ 

Plant & mit a Common stock. -.40,000,000 40,000,000 

Sons Gea 48,406, rod 49,491,690 | Preferred stock - . . 47,864,800 50,000,000 

Gov. bonds, &c.. 6,899,424  _____- ie. G0e, GION ce: manece 300 

Investments -. . . - 347. ‘74 4,226,904 | Shawsheed notes... 2,928 ,00Q 5,500,000 

Wool & fabrics, Webster notes....  .....- 5,500,000 

raw, = Notes payable.... .._.--. 307,200 

& in process, and Rental debts____- ED). acai 

supplies....... 20,017,154 26,774,288] Conting. reserves. 950,000 _____- 

Ciiossnbbecnc 13,987,301 17,485,976| Curr. accts., &c_. 2,027,361 1,831,301 
Accounts receiv- Mtge. on N. Y. 

x. a Oe 7,037,222 1,180,008 ‘ on buildings __ : .778,000 1,840,000 
000 cs eS y Indiv. profits... 1 14 
Deferred charges... 259,371 105.707 400,848 7,141,807 

oie 96 954,534 112120,668 , .  aaaeeae 96 954,534 112120,668 
—V. 133, p. 289. 


Anglo-American Corp. of South Africa, Ltd.—Earns: 
The following are the ranie ¢ of 5 oerations ¢ for the month of August 1931 
ola 


M ited. Revenu Costs. Preis 
Brakpan Mines Limited. 98,000 £151 ‘481 £103 435 £48,046 
Sprt ¢ Springs 1 Limited... 71,000 144,950 76,940 68,010 
est mited -_.. 72,800 74,657 61,282 13,375 


—V. 133, p. 937, 1291. 





Antilla Sugar Co.—Auction Sale.— 


An auction rs the pape eb of the ouneny will be held in Ho 4 
50 


Cuba on Sept. 3 prepectee are being to gat debts of bar 
993. Action ee neousts is y the Chase National Bank, <. York. 
pare reorganization plan in 131, p. 4057.).—V. 133, p. 483. 


Archer-Daniels-Midland Co. (& Subs.)—Earnings.— 














19 Mos.End. Years End. Aug, 31 

Period— June 30 31. 1930. 1929. 1928. 
Gross profit from sales... $2,092,784 +. 060.10 
Selling, gen. & adm. exp. 1,040.391 1,544, 138 Not available 
Other deductions (net) - - 60,494 "448.190 

DE i icancts cticns $991,898 $2,067.186 $2 130,817 $2, 1. 600 
Provision for deprec- - ~~ 433,786 525.861 477 409 410.3 
Prov. for Federal tax_-_-. 50,000 165.564 200,000 294, 

DCN on - oe $508.112 $1.375.761 $1, As. 408 $2,018,510 
Preferred dividends__-_ 199.500 266.000 4.750 301,000 
Common dividends - _--_- 549,546 1,064,745 501; 597 610,284 
Pref. divs. on Werner G. 

ee le Sea Re eee. ened 

Balance, surplus____- def$240 .934 $43 .552 $277,061 $1,107, 
yi a 5,548,151 5,789,084 5,745,532 6,670, 
Shs. com. stk. outstand- 

ing (no par)------..- 549,546 549,546 480,852 213,712 
Earnings per share. ---- $0.56 $2.01 $2.45 $8.08 


8. M. Archer, President, says in part: 

The fiscal closing date of the year has been changed from nn 31 to 
June 30 to conform more closely to company’s natural business y 

The financial position of the barf is excellent, the Galanco sheet 
showing va current assets of over $9,000,000 and the current ratio being 


12.5 to 1. Bank loans have been entirely liquidated and the inventories 
have been reduced to approximately one-half of the amount at the close of 
the preceding period. e valuation of the inventories reflects fully present 
market conditions. 


we rofit for the period amounted to oe. 313. this Fico low Signe 

ue to substantial losses from so = Men ra’ — and to dec 
a4 price of products which it was ~ le to hed Due to this situation 
which became rather clearly d just a few months ago and to the general 
business outlook it was deemed advisable by directors to discontinue 
dividends on the common stock until conditions are such as wt warrant their 
resumption. Sales for the current period are showing substantial increases 
over the same period in the posandiins year. 

The company has under construction at the preeet time sto facilities 
to provide additional space for approximatel 500,000 bushe addition: 
vey advantageous leases ha been negot RE for the — 

— the year preferred stock in the amount of 
and retired. There is no substantial change in the st ‘tus of t the aaa in 
connection with the castor bean operations, and the management feels that 
= reserves are carried on the ba sheet to cover any such contin- 


es. 

a small profit resulted from the oqmpeny, & perteeee in the manage- 
ment of the Commander-Larabee Corp. Th ngement with certain 
modifications has been continued and should prove advantageous to the 


company. 
Comparative Consolidated Balance Sheet. 
June 30 31. Aug. 31 30 June 30 31. Aug. 31 30 
3 $ Liabilittes— $s 


3 
7% cum. pref. stk. 3,361,300 3,800,000 
Common stock.-y 9,736,998 9,736,999 


Assads— 
Oil mills, tank sta- 
tions & tank cars 








(less deprec.)..x 8,944,677 9,017,112! Aecounts payable. 444,898 825,518 

Inventories. ...--. 5,273,763 10,738,490 Grain trad. dept. 
Notes & uocts. rec. 1,377,524 1,435, 418 | notes payable-. ------ 3,017,557 
Other assets _-.--_. 60,677 "392. 590 Drafts payable... 195,857 --...-. 
U. 8. Govt. duty Accrued expenses. 93.409 89,670 
drawback --..... 149,213 78,746 Deferred income. _ GAe7: ssetece 

Advs.oncontract. 109,643 372,678 Prov. for conting., 
ied ecnkenicghenieres 2,884,584 1,438,388 incl. Federal tax 216,855 394,447 
Investments ...-- 40,676 86,518 Capital surplus... 1,548,945 1,548,045 

Good-will, pats. ,&e 1 1 Current surplus— 
Deferred charges... 64,876 93,334, balance..------ 3,999,206 4,240,139 
TO wdviannae 19.605,635 23,653,275 Total......-.-- 19,605,635 23,652,275 
x After deduct $4,550,472 reserve for depreciation. y Represented 


by "549, 546 shares o 770. 


Arnold Constable Corp.—Earnings.— 
For income statement for 6 months o€ Re Ag 1931 see “Earnings 
Department” on a p page.—V. 


Art Metal Construction ieee a Decreased .— 

The directors have declared a quarterly dividend of 20c. per share on 
the outstanding $3,205,700 common stock, par $10, payable Sept. 30 to 
holders of record Sept. 21. In the preceding uarter, a dividend of 25c. 
per share was paid. Complete record of dividends follows: 


no par value.—V. 133, p. 


"13. "14, '15-'17. "18. "19. '20. "21. '22-'25. '26. "27. '28. ‘29. ‘30. '31. 
Regular (%) 6 6 0 3 6 6 6 10yly. | “es 15 15 yl9 8% 
Extra (%) “- 22 6 10°*7% 4 .- 6 -. & -- oH 


* Also 100% in stock on June 16 1920. x Paid 50c. aie out of 1926 earnings 
y Includes the payment of 4% made on Jan. 2 1931 and three quarterly dividends of 
5% each paid on March 31, June 30 and Sept. 30 1930.—V. 133, p. 1291. 


Arundel Corp., Baltimore.—New Business.— 

Coors Ry y A. Furst on Sept. 11 stated that the company had 
secured $2,389,000 in new contracts in the last 30 days. The bulk of the 
new poh cen work called for in these contracts will in to the 
Pennsylvania RR.'s electrification between Saline and Washington. 
The work to be done for the railroad will involve $1,500 

The various contracts are as follows: Raritan river, "New Jersey , $100,000; 
Baltimore city maintenance, ; Louisville sewerage, $744,000; bri 
construction for Pennsylvania RR.., $150,000; catenary foundations 
connection with electrification of trains between Baltimore and W 
ington, $700,000; conduits to carry wires for Pennsylvania RR., $650,000. 

n addition, Mr. Furst said the Arundel Corp. was the low bidder for 
construction of the Craighill Channel a contract amounting to $140,000, 
which has not —_ been signed. 

Mr. Furst rded ba outlook for the corporation as favorable and 
pointed out that the full $3 dividend on > company's stock had been 
earned in the first eight months.—V. 133, p. 1456. 


Associated Breweries of asin il Ltd.—Smaller Div.— 
The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, no par value, payable Sept. 30 to holders of record 
Sept. 15. From Dec. 31 1930 $e and incl. june pe 1931, oe company 
made quarter tributions o cents per 8 
= Seach quarter from June 30 1929 to and incl. Sept. #30 ibgo. pro ett 
p 


Associated Industrial Bankers Corp.—Div. Decreased. 
The directors have declared a ds divid dividend of 65 cents per share 
on the class A common stock, and a dividend of 2 cents per share on the 
class B stock, both payable Oct. to holders of record Sept. 15. Pre- 
clase) A the company made 8 distributions of $1 per share on the 
ar32. mote one 316 cents per share on the class B stock were made.— 
p 


Atlantic & Pacific 


Capital.— 

tn he corporation has approved a reduction in its capital stock to 1,470,275 
shares, of which 470,275 are $50 par value cumul. preferred and 1 1.000; 
commen shares of $i par value, from 1,500,000 shares, of which 500 ‘000 
at, $60 bd com. preferred and 1,000, 000 shares no par value common, 
— p.3 


Atlas Plywood Corp.—Dividend Omitted.— 

The directors have decided to omit the quarterly dividend usually payable 
about Oct. 15 on the capital stock. Frcem Jan. 15 1930 to and incl. July 15 
1s pot. the company made regular quarterly distributions of 50 cents per 
snare. 

President Ralph M. Buck stated that the above action was taken because 
of the uncertain business outlook and a desire to preserve the good fina 


International Corp.—Reduces 
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condition of the company until a clearer view of the future is possible.— 
V. 133, p. 1456. . 


Baird Television, Ltd., London, England.—“ American 
Units.’ — 


Carroll O'Toole & Co., New York, distributors for ‘‘American Units,” 
save prepared a circular describing the company, from which we take the 
‘ollowing. 

Depositary.—The Bank of America, National Association, is depositary 
for ‘American Units.” 

These units are certificates issued by the Bank of America, N. A., of 
New York City, in the form of depositary receipts for English shares de- 
Posited in London, Eng. Each “unit’’ comprises 2 preferred ordinary 
shares and 1 deferred ordinary share of Baird Television, Led., of London, 
Eng. ‘American Units" are issued in one certificate and convertible into 
the underlying English shares at any time at the option of the holder. 

History.—The present company was incorporated under the laws of 
England June 21 1928 as Baird International Television, Ltd. Upon 
formation, the company acquired valuable patent rights in the Baird 
inventions. A working arrangement was made with the Baird Television 
Development Co., Ltd., whereby the two companies were to co-operate 
in the exploitation of the Baird television patents. It was subsequently 
found, however, that the commercial development of the famous Baird 

tents could be more efficiently accomplished by a single company, and 

July 1930 the Baird International Television, Ltd., and Baird Television 
Development Co., Ltd., merged their interests into one company. The 
yume of the new company was then changed to the existing title—Baird 

elevision, Ltd. ; 


Capitalization. 
10% preferred ordinary shares (par 5 shillings each). _._-- 2,100,000 shs 
Deferred ordinary shares (par 5 shillings each)_.._._____-- 4 ,000 s 


The preferred ordinary shares are entitled to receive non-cumulative 
dividend at the rate of 10% per annum and to participate to the extent of 
40% in surplus —s he remaining 60% of surplus profits then go to 
the smaller num of deferred ordinary shares. 

Management .—D rs compose the following. Right Hon. Lord 
Ampe » G.CSI., G.I.C.E., Chairman; F. Rowland, F.C.A.; Col. 
G. B. Winch, F. R. A. Shortis, John L. Baird, and Sir Edward Manville. 

Under special contract the company has secured, for a term of years, 
the services of the inventor, John L. Baird and of O. G. Hutchinson, who 
has been chiefly responsible for the continued successful financial exploita- 
tion of the Baird inventions, including the formation of the American cor- 
=. and negotiations toward the establishment of other important 

oreign and colonial companies. 

Progress to Date.—During the comparatively short time since its forma- 
tion, the company has directed its energies principally to television. 

Negotiations with parties in the United States having strong connections 
among radio manufacturers and dealers here have resulted in the forma- 
tion of an American company for the purpose of manufacturing and market- 

Baird Television transmitting and receiving apparatus in the United 
States, Canada and Mexico. The American company has been incorpor- 
ated under the name Baird Television Corp. of America, and maintains 
an office and an experimental laboratory in New York under the manage- 
ment and supervision of Capt. W. J. Jarrard, at which branch all American 
business is taken care of and where, it is expected, the distribution of Baird 
television sets to the American public will soon be undertaken. As Baird 
Television Corp. of America is a wholly owned subsidiary of Baird Tele- 
bing —~ of England, no stock in the American company is available 

e public. 

A television set of popular character will be introduced in the United 
States at prices which should produce substantial pes for the company. 
as tL, Pie time the reception sets on sale in ndon retail at £26 5s. 

about | 

Knickerbocker Broadcasting Co., Inc., owner of Station WMCA in 
New York City, has now pending before the Federal Radio Commiasion 
an application for authority to install a television broadcasting transmitter, 
to be operated in conjunction with its broadcasting activities. The appli- 
cation asks for 1,000 watts in the 2,850-2,950 kilocycle band. The applica- 
tion states that the object is to conduct regularly in this country the latest 
form of television experimentation developed by Baird Television inter- 
ests in England, France and Germany. Equipment, however, will be 
purchased from and manufa tured in this country by Baird Television Corp. 
s ~ = pa the wholly owned subsidiary of Baird Television, Ltd., of 

ngland. 

Baird inventions are now covered by numerous patents and protections. 
—V. 133, p. 1292. 


Baldwin Locomotive Werks Bookings Decline.— 
The Philadelphia ‘‘Financial Journal’ of Sept. 17 says: 
The consolidated report of the Baldwin Locomotive Works and affiliated 
companies for the month of August shows total business booked amount- 
to $1,107,000 as compared with $3,002,000 in August 1930. Although 
this is also a substantial decrease from the $1,946,000 business booked in 
July, 1931, it does not represent the low mark for the year in monthly book- 
ings. Business booked for the first eight months of this year, according to 
consolidated figures, amounted to $16,328,000 as compared with $27,616,000 
in the corresponding period of 1930. 
Shipments in August, as shown in the consolidated report, amounted to 
2,210,006 as compared with $5,241,000 in August 1930, and with $1,169,- 
in July 1931. Shipments for the first eight months of the year amounted 
to $16,406,000 as compared with $41,150,000 in corresponding period year 
oO 


ago. 
Operations of the plant have been tuned pretty much in accord with 
business taken on, year’s bookings to date amounting to $16,328,000 com- 
ing with shipments to date of $16,406,000, so that unfilled orders on 
ks of Baldwin and affiliated companies on Aug. 31 amounted to $8,732,- 
000 as compared with $8,831,000 on Jan. 1 1931, a decrease of slightly less 
than $100,000. 

The consolidated report for August, like July, was made up of miscel- 
laneous business and did not include any orders for locomotives. All of 
the chief operating companies in the group, Baldwin-Southwark, St>ndard 
Steel Works Co. and the Midvale Company, contributed to the parts and 
repair work taken by the parent company it self. Aone one month this 
year has shown consolidated bookings of just under the million dollar mark, 
the consolidated bookings for several months have been only slightly in ex- 
cess of $1,000,000, which would seem to indicate that this is the minimum 
amount of monthly business that the railroads and other industries de- 
pendent upon Baldwin can get along with. 

In view of the continued poor railroad earnings, there is no important 
railroad business in sight at this time, although a turn in the business tide 
or favorable action by the I.-S. C. Commission on the railroad’s petition 
for a 15% freight rate increase should be reflected sooner or later in the 
equipment market.—V. 133, p. 1619. 


Beattie Sugar Co.—Reorganization Plan.—A reorganiza- 
tion plan has been prepared and adopted by the Reorganiza- 
tion Committee, which will act for the bondholders and other 
creditors and the stockholders of the present company. The 
plan contemplates the organization of a new company to 
continue the business of the present company. The plan 
has the approval of the Directors. 

Reorganization Committee.—Garrett A. Brownback, Wilbur L. Cummings, 
Delio Nunez Mesa, T. F. Murchison and Allen L. Withers with Svulluvan & 


Cromwell, counsel, and Clifford W. Street, Secretary, 38 Wall St., New 
York, N. Y 


wow Bank Farmers Trust Co., is depositary, 22 William 8t., New York, 


In a circular to the holders of 20-year Ist mtge. gold bonds 
(income certificates), creditcrs and holders of preferred and 
common stock of the company, the Committee says: 

Two years ago, because of the unfavorable conditions prevailing in the 
ous industry in Cuba and elsewhere, and the resulting low prices for sugar, 
this company found it nec: ssary to appeal to the holders of its first mtge. 
bonds to waive the sinking fund requirements of the mortgage securing said 
bonds and to defer the payment of interest thereon for a period of five years 
which will end on June 1 1934. Holders of a large percentage of the bonds 
responded to that appeal. It was then believed that relieved of these bur- 
dens the company would, with the aid of the usual seasonal bank loans be 
able at least to operate without loss. 





Despite drastic reduction of expenses and costs of operation, 
with a proper maintenance of the company’s properties (which a 
the security for the bonds) this expectation has not been realized. 
operations for the last two crops have resulted in deficits. The proceeds 
from the sale of the company's products have not been sufficient in either 
year fully to satisfy the bank loans obtained to make the crop of that year. 

Although some improvement in conditions has resulted from the so-called 
Chadbourne plan , the point has been reached where, in view of the existing 
indebtedness, deficits and fixed charges, the company cannot obtain the 
necessary bank loans to meet the expenses of the present ‘‘dead season” 
and of making the next crop. The company is accordingly confronted by 
the necessity of effecting some readjustment or of ceasing operations. 

Only by the cultivation of the crop can the oremertian be preserved. 
Unless cultivated, the cane roots deteriorate, necessitating pepe and 
this would require a substantial amount of money which is not now available. 
The ye will not be able to complete the cultivation of the current 
1931-1932 crop or to make the crop in 1932 unless it is able to obtain addi- 
tional bank credit. For the company to cease its operations would, as 
indicated above, result in the decay and deterioration of its properties with 
consequent diminution in the value thereof. 

The directors and officers of the congener therefore believe that the in- 
terests of the bondholders and all others interested in the company, whether 
as creditors or stockholders, will be best served by a reorganization of the 
company on the lines of the plan. 

If this plan is promptly adopted the directors have reason to believe that 
it will be a e to secure the requisite additional bank loan to meet the 
current ‘‘dead season’’ requirements up to the beginn of the next —_ 
and to provide for making the crop, but that if the plan is not adopted, 

for the organization of a new com- 


loan will not be obtainable. 

The plan submitted herewith poeeieee 
pany with but only one class of stock (common) and having funded debt 
only in the form of 20-year conv. 6% non-cumul. income debentures. The 
fixed int. and sinking fund charges on the funded debt of the present com- 

any now amount to over $300,000 per annum, and under existing conditions 
n the industry, constitute a burden which the company cannot e 
If the plan is consummated, the new company will be free of fixed charges 
on its funded debt. 

In case all of the $2 648,300 of bonds now outstanding and held by the 
public are deposited and the plan is consummated, the holders will receive 
an te of 317,796 shares, being over 80% of the common stock to be 
issued by the new company at the time of the consummation of the plan; 
and to the extent that debentures are from time to time retired in the manner 
hereinafter indicated, or by conversion. the value of the common stock 
interest of the present bondholders and of the conversion privilege ofthe 
debentures will be correnpondinaly enhanced. of 

Until sufficient ——s capita! is built up through earnings, the new 
company will require bank credit for financing the cultivation and making 
of its crops and other operating expenses. In order to enable the new com- 
pany to procure such financing the principal and interest of the debentures 
will be subordinated to the present company’s bank loans to be assumed 
the new company as well as to bank or other loans hereafter contracted by 
the new company for such purposes. 


An introductory statement to the plan says in part: 


The debt and capital stock of the present company for which provision 
is made in the plan, were, at June 30 1931 according to the company’s 
consolidated balance sheet, as follows: 

7%% ist mtge. bonds due 1943: interest from Dec. 1 1928 and 

sinking fund from June 1 1929 in default_............- --_- a$3 008, 
Pledged as collateral for bank and other loans__._.__..-.----.- 300, 
Accrued interest to June 30 1931 on the $2,648,300 of bonds 


gS © NNR ap a akin aia Spe ll 2 Rt api ghee Sa a a 513,108 
Purchase money mortgages. with accrued interest to June 30 '31- 30.598 
Bank and other loans, with accrued interest to June 30 1931_._-. 1 182,843 
Car equipment notes with accrued interest to June 30 1931___-_- 20,117 
InOrir, COUNCILS) SUDO a 264 432 
Pref. stock, 7.640 shares ($100 par), 6% non-cumul.-..-- 764,000 
Common stock s2ries A, 5 shares of $50 per value______- 250 
Common stock, series B, 100,000 shares of $25 par value 00 





2,500,000 

a Held by the public $2,648,300. pledged for collateral for bank and other 
loans, $300,000: held in treasury, $60,300. 

The bonds are secured by Ist mtge. on the company’s real estate (except 
lands subsequently acquired certain of which are subject to purchase money 
mortgages) and by the pledge of the entire capital stock of Beattie Shipping 
Co.: the purchase money mortgages are secured by lst mtges. on lands 80 
purchased; the bank and other loans, as to particular portions thereof, are 
variously secured, as by unsold sugars on hand, crop lien, colonos accounts 
$223.340 Cuban Government bonds and $300,000 of the Ist mtge. bonds 
and the car equipment notes represent the balance due on the rental and 
purchase price oi car equipment. 

$2,453,800 of the bonds (including the $60,300 held in the compong:» 
treasury) have been deposited under the agreement dated May 1 1929 
providing for a 5-year extension of the interest and waiver of sinking fund 
on the bonds. Income certificates for the deposited bonds issued by the 
Nationa] City Bank of New York, as depositary, are now outstanding in the 
hands of the depositing bondholders. nder the May 1 1929 agreement 
common stork series B (contributed by common stockholders) was deposited 
for the beneiit of depositing bondholders at the rate of 16 shares for each 
$1,000 principal amount of bonds. ‘Ten shares per $1,000 bond have now 
been distributed (or are available) to the depositing bondholders. In case 
the reorganization plan is declared operative and consummated, the May 1 
1929 agreement will be terminated prior to the date therein provided, and 
in such case, unless otherwise provided, less than 16 shares per $1, 
bond would be distributed to the depositors under the May 1 1929 
agreement. 

Assurances have, however, been given by common stockholders who con- 
tributed common stock series B thereunder, that holders of the income 
certificates under the reorganization plan will be entitled to the full balance 
of the 16 shares per $1,000 bond. Accordingly, if the plan is consummated 
for each $1,000 Sead deposited under the May 1 1929 agreement, the holder 
thereof who participates in the reorganization plan with respect to such 
bond and all or any of such 16 shares of common stock series B will be én- 
titled to securities of the new company on the basis of his holding a $1,000 
bond and such shares of common stock series B of the present company. 

Bondholders of the present company who have not deposited their 
bonds under the May 1 1929 agreement, will, if the plan is consummated, 
obtain the benefit of like provision with respect to common stock series B 
above-mentioned, by transmitting their bonds to the depositary under the 
reorganization plan. 


Digest of Plan of Reorganization Dated Aug. 27 1931. 

Transfer of Assets and Business to New Company .—The assets and business 
of the ~ alba 8 company, including the capita) stock of Beattie Shipping Oo. 
(with such eliminations of such assets as the reorganization committee may 
consider necessary or advisable) will be acquired by the new company under 
such arrangements for that purpose with the present company and (or) its 
creditors and (or) by foreclosure proceeding and (or) lease or oth as 
may be determined by the reorganization committee. Proceedings for 
such acquisitions by the new company may be Ins‘ ituted whenever the re- 
organization committee considers that deposits under the plan have been 
sufficient, and arrangements for current dead season requirements and for 
making the 1931-1932 crop have been sufficiently assured, to render such 
proceedings appropriate in furtherance of the plan. 

Description of New Company and Its Securities.—The new company will 
be organized in Cuba or some State of the United States or of Canada, and 
with such name and with such charter powers, as may be determined by the 
reorganization committee. The capitalization will be as follows: 

Twenty- Year Convertible 6% Non-Cumulative Income Debentures .—Loterest 
at the rate of up to 6% per annum will be payable on these debentures 
semi-annually but only to the extent of earnings in the fiscal year last pre- 
ceding the respective interest payment dates. Such interest even if earned, 
will furthermore not be payable in any 12 months’ period, however, except 
to the extent of the excess of net current assets over $600,000 (at the close 
of the fiscal year with respect to which such interest is paid) or, in the dis- 
cretion of the board of directors, to the extent of the excess of such net cur- 
| rent assets over such other amount up to $1,000,000, as may be fixed by the 
board. With the return of better conditions in the industry, this provision 
for the protection of the net current asset position of the vie mop | is de- 
signed to make it possible for the company to provide for future dead season 
and crop requirements without resorting to bank borrowings. In order to 

rovide a market for holders who desire to sell their debentures, and to 
mprove the capital structure of the new company, the board may, in its dis- 
cretion, at any time or from time to time during the life of the debentures, 





apply out of earnings at the time applicable to the payment of debenture 
{ Etorect. a total amount not exceeding $500,000 to the purchase or redemp- 
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tion of debentures for retirement, and the amount otherwise applicable to 
interest, as above, will be reduced by any amounts so applied. 

To the extent that debentures are so retired, the value of the common 
stock and of the conversion privilege of the debentures will be enhanced 
accordingly, and the amount of earnings required to pay the full interest 
charges on the remaining debentures outstanding will be correspondingly 
reduced. After $500, has been applied to the retirement of debentures. 
as above, no further amount of such earnings shall be thereafter applied 
in any 12 months’ period in which the company fails to provide for the full 
6% interest on all debentures outstanding. 

Subject to the foregoing limitations, debentures may be retired at any 
time out of funds not at the time applicable to payment of debenture 
interest, SS the new company is not at the time in default in res 
of the de tures or of the indenture covering their issue. Interest wi 
wholly non-cumulative on the debentures and even if earned will not 
accrue or be payable if payment thereof in whole or in part is omitted under 
the above provisions as to net current assets or as to retirement of deben- 


tures. 

The debentures will be convertible at any time during their life but in 
no event later than 10 days before the date of their redemption (if redeemed) 
into common stock of the new company at the rate of 100 shares of common 
stock for each $1,000 of debentures as such common stock shall be consti- 
tuted at the date of conversion, plus one additional share of such common 
stock for each $10 of unpaid accrued interest on the debenture or debentures 
converted, whether or not earned. No fractional shares of such common 
stock or scrip therefor will be issued upon any such conversion. 

Until sufficient working capital is built up through earnings, the new com- 
ay will require bank credit for financing the cultivation and making of 
ts crops and other operating expenses. In order to enable the new com- 
pany to _—— such financing, the payment of both principal and interest 
of the debentures will be subestinased to all bank loans (and interest thereon 
assumed, under the _. by the new company and to all bank or other 
loans (and interest thereon) which may be contracted or incurred by the 
new company for dead season expenses, crop ex ° operating expenses, 
=e, and any refundings, renewals or replacements of any 

t . 

The debentures will be subject to a ge in whole or in part at 
any time at their principal amount plus all unpaid earned and payable 
accrued interest thereon. 

The indenture under which the debentures are to be issued, will not 
restrict the new company in the creation or assumption of mortgages, 
pledges or other liens on any of its assets. 

The terms and provisions of the debentures and of the indenture will 
in all respects be such as may be determined by the reorganization com- 
mittee, in their discretion, in accordance with the foregoing, including 
definitions as determined by the committee of income, earnings, net cur- 
rent assets (which among other things may exclude planted and growing 
crops, advances to affiliated interests, &c.), current liabilities, d season 
expenses, crop expenses, ——s ao, pignorations, &c., and the 
methods of application of any such definitions, which the committee may 
deem it appropriate to define or prescribe in giving effect to the foregoing 
provisions with respect to the debentures. 

Common Stock.—The new company will be organized with only one class 
of capital stock (common), having such par value or without par value as 
may determined by the reorganization committe:. No divid: nd (othr 
than stock divid: ndg) on the common stock will bz able in any 12 months’ 
ped in which the company has failed to provide for payment of the full 

% intercst on its outstanding debentures, nor shall any dividends be 

fa at any time on the common stock if after the payment thereof the 
net current assets of the company as defined in the indenture and the 
charter shall be less than $600,000 as of the next preceding semi-annual 
interest date on the debentures. Under the provisions of the charter the 
stockholders will not be entitled to any pre-emptive rights to purchase or 
me to any additional issues of stock or securities convertible into 
s f 

Ten Year Common Stock Purchase Warrants.—The new company’s au- 
thorized securities will include warrants entitling the holders to purchase 
common stock, at any time within 10 years, at $3 per share, as constituted 
at the time of purchase. 


Provisions for Indebtedness and Capit Stock of Present Company. 
ds.—Interest accrued to July 31 1931, and unpaid, on bonds of the 
resent company, amounts to $200 per $1,000 bond and such accrued 
terest will be treated on the same basis as principal, as provided below. 
Depositors of bonds, with all appurtenant interest coupons maturing on 
and after June 1 1929, with res to each $1,200 of principal amount 
such accrued interest on their deposited bonds (which bonds and 
ms may be represented by income certificates issued under the May 
29 agreement above mentioned), will be entitled, upon consummation 
of the plan, to receive: $1,200 principal amount of debentures of the new 
company; 120 shares of common stock of the new company, and in addi- 
tion, upon deposit of the shares of common stock series B of the present 
company contributed to them by reason of deposit of their bonds under 
the May 1 1929 agreement, will be entitled to receive common stock pur- 
chase warrants of the new company on the same basis as other holders of 
common stock series B of the present company, namely, 1 warrant for 
each share of common stock series B deposited under the plan. The holder 
of $1,000 principal amount of bonds of the present company, deposited 
under the May 1 1929 agreement, has received 10 shares and by deposit 
under the plan will be entitled, if the plan is consummated, to an additional 
six shares and with respect to such 16 shares, if deposit is made, will there- 
fore be entitled to receive warrants to purchase a like number of shares of 
common stock of the new company. 

Only such of the $2,648,300 of bonds now outstanding held by the public 
as may be deposited under the pan will be entitled to the benefit of the 
foregoing provisions. In case all of these bonds are deposited and the plan 
is consummated, the holders will receive 317,796 shares, being over 80% 
of the common stock to be issued by the new company at the time of the 
consummation of the plan. 

No provision will be made with respect to any interest accrued on the 
bonds after July 31 1931. 

Purchase Money Morigages.—Holders of purchase money mortgages 
($29,000 in principal amount) of the present company, under the plan, 
will be entitled, at their election, either to the reconveyance of the properties 
now subject to the lien of their mortgages (both the present and the new 
company being released from all liability for principal and interest on the 
mortgages) or (upon acquisition of these properties by the new company 
and the cancellation of said mortgages) to receive, with respect to each 
$1,000 of rincipal amount of their mortgages and accrued interest to and 
only to Ju y 31 1931 (and in lieu of all further liability by the new company): 
$1, principal amount of debentures of the new company; 100 shares of 
common stock of the new company. The reorganization committee will 
be entitled in its discretion to settle in any manner the interests of holders 
of purchase money mortgages who may not participate as above. 

nk and Other Loans.—The holders of $147,093 of these loans (which 
amount includes accrued interest to July 31 1931, no provision being made 
for accrued interest thereafter) under the plan will receive, with respect 
to each $1,000 of principal and accrued interest to July 31 1931: $1,000 
principal amount of debentures of the new company; 100 shares of common 
stock of the new company. The balance of these loans (aggregating $1,- 
036,636, with accrued interest to June 30 1931), including all interest 
accrued and to accrue, will be assumed by the new company (as to both 
pepe! and interest), to the extent that these loans shall not have been 
lly liquidated by sale of the pledged sugars and (or) Cuban Government 
bonds, under such arrangements for that purpose as may be approved by 
the reorganization committee. All additional bank loans incurred after 
June 30 1931, for the purpose of financing the current ‘‘dead season” 
requirements and the cultivation and making of the 1931-1932 crop, will 
also be assumed or contracted by the new company. 

Car E.iuipment Notes.—The principal and interest (amounting to $20,117 
at June 30 1931) of these notes, will be assumed by the new company 
provided the new company takes over the car equipment for the rental 
and purchase B ctvet of which the notes are outstanding. 

Current Indebtedness.—Current indebtedness, amounting to approxi- 
mately $265,000 as at June 30 1931, representing unpaid wages and sa ries, 
taxes, rentals, insurance, lien on in penny sundry accounts payable for 
materials and supplies, &c. (including interest thereon, if any, accrued and 
to accrue) and such other indebtedness as may be incurred after the date 
last mentioned pending the consummation of the plan, to the extent that 
the same would be entitled to liens or enforceable preferences or that the in- 
terests of the new company in relation to its suppliers, colonos, em loyees 
and others would be served thereby or as the reorganization committee in 
its discretion may deem otherwise advisable, will funded (in whole or 
n part in any instance) by debentures and (or) common stock, and (or) 
be assumed and (or) extended or be otherwise dealt with by the new com- 
pany, or rejected, as the committee may determine. The amount of the 
unpledged current assets as at June 30 1931 to be acquired by the new 


and 
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company largely exceeds, at book value, the amount at said date of the 
inde It is anticipated that payment 


ess referred to in ye Peceerene 
of approximately $60,000 of said indebtedness will be extended for a od 
of approximately three years from July 31 1931, and that over $29,000 
of said indebtedness will be rejected by the committee. 

Preferred Stock.—Depositing preferred stockholders of the present com- 
pany, with respect to each share deposited, will receive: Warrants to pur- 
chase five shar:s of common stock of the new company at $3 per share. 

Common Stock Series A.—Holders of common stock series A _ depositing 
the same, with respect to each share thereof, will receive: Warrants to 
purchase two shares of common stock of the new company at $3 share. 

Common Stock Series B.—Holders of common stock series B depositing 
their shares (including on such terms as the reorganization committee ma 
approve, scrip representing fractional interests in common stock series B 
at receive, with respect to each share of such common stock series B: 
Warrants to purchase one share of common stock of the new company 
at $3 per share. 

The reorganization committee, in its discretion, may provide for the 
additional issue of up to 29,500 shares of common stock of the new com- 
pany to Richard H. Beattie, President of the present company and up to 
29,500 shares of such stock to Dr. Delio Nunez Mesa, Vice-President, 
Treasurer and General Manager, and up to 5,000 shares to other officers 
and employees of the present company, for such services as may be required 
of them in carrying out the plan and as an incentive to continue their 
interest in the business of the new company - 

Voting Trust.—All common stock of the new company issuable in ac- 
cordance with the provisions of the plan wey if determined by the re- 
deposited under a 10 year voting trust a 


organization committee, be ent 
and in such case the common stock will be represented by vot trust 
certificates and the purchase warrants for common stock (during the 


continuance of the voting trust) will call for common stock voting trust 
certificates. The initial voting trustees will be designated by the - 
zation committee. 

Fractional interests in securities of the new company may be repre- 
— by scrip certificates in form approved by the reorganization com- 
mittee. 

Method of Participation in the Plan.—In order to participate in the plan 
bondholders and stockholders of the present company, except as otherwise 
provided, shall deposit their bonds (or income certificates) and their stock 
certificates, together with powers of attorney and proxies to the reorganiza- 
tion committee, with City Bank Farmers Trust Co., as depositary, 22 
William St., New York, under the plan. 

Time Within Which Plan May be Declared Operative.—Unless extended 
by the reorganization committee, the time within which the plan may 
be declared operative will expire Oct. 1 1931. Extensions may be made 
from time to time by the committee in its discretion but no such extension 
shall be made beyond Jan. 1 1933, or, in case Cuban law shall effect a 
moratorium, or analogous provisions of law shall be in force, with respect 
to mortgage foreclosure, for more than one year after the removal of any 
such restriction or Jan. 1 1934, whichever date is earlier. 

Pro Forma Balance Sheet As at June 30 1931. 


[Projected to give effect to the plan of reorganization dated Aug. 27 1931 
without assuming the purchase money mortgages and about $29,000 of 
other liabilities of the predecessor company, and without making provision 
for the expenses of the reorganization, and assuming that all requisite 
securities are deposited.] 

Assets— | IAabiitttes— 

Property, plant & equipment | Common stock (396,506 shares 

(sess reserve for deprec’n) --.$6,342,984| at stated or par value of$1 


Investment securities - - - - ---- | each) -------------------- 96 ,506 
Current assets & growing crops 1,476,805 20-yr. conv. 6% non-cumul. 

Defered charges. .---------- 14,059! income debentures- -------_ 3,325,053 
|Bank loans with accrued in- 

terest to June 30 1931------ 1,036,636 
| Car equipment secured pur- 
chase notes, with accrued 

interest to June 30 1931---- 20,117 

| Other (current) indebtedness_. 235,114 

PS ESSER 2,820,423 

TO. citicsnwasteendaeewel Pe WR cca vrececncctavecne $7,833,849 


The amounts of the obligations of the company and its constituent 
company and other figures in the plan (unless otherwise stated) are as of 
June 30 1931 and have been prepared by Stagg, Mather & Hough, public 
accountants, without audit, from statements as of that date prepared by 
the company.—V. 129, p. 634. 


Bigelow-Sanford Carpet Co., Inc.—Seeks Listing on 
New York Stock Exchange.— 

The company made application Sept. 12 to list its capital stock upon the 
New York Stock Exchange. The stock is now traded in on the Boston 
Stock Exchange and the New York Curb Market. 

Capitalization of the company comprises 55,000 shares of 6% preferred 
stock (par $100) and 326,500 shares of common stock (no par value). The 
preferred stock is distributed among 1,025 stockholders and the common 
among 3,551 stockholders. 

Transfer agent will be J. P. Morgan & Co.and the stock will be registered 
at the First National Bank. 

The half-yearly statement of the company on June 30 last, showed a 
book value of the common stock of $81 per share. The balance sheet and 
earnings statement as at last June 30 (V. 133, p. 464 and 484) showed net 
earnings for the first six months of this year of $683,600, an increase of 
more than 30% over the earn for the first half of 1930. Cash in hand 
was reported at $3,378,856, or almost 5 times current liabilities of $693,918 
while current assets totaled $14,429,242, or almost 20 times current lia- 
bilities. —V. 133, p. 484, 1292. 


(H. C.) Bohack Co.—Obituary.— 
H. C. Bohack, President and General Manager of H. C. Bohack Stores, 
died on Sept. 17 at Kew Gardens, Long Island, N. Y.—V. 133, p. 1619. 


Bowman Biltmore Hotels Corp.—EKarnings.—  __ 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 2970. 


Brooklyn Fire Insurance Co.—Proposed Merger.— 
See Knickerbocker Insurance Co. of New York below.—V. 132, p. 4594. 


Brown Shoe Co. of St. Louis.—Reduces Pref. Stock.— 

The directors have authorized the retirement and cancellation of certifi- 
cates representing 1,375 shares of preferred stock. This reduces outstanding 
preferred stock to 35,750 shares. 

With the above retirement on Sept. 11 of 1,375 shares of its preferred 
stock, the company is now 16 months ahead of its requirements for the 
retirement of this stock, President John A. Bush announced. 

“The company,’’ Mr. Bush continued, “is required to retire 1,000 shares 
of its preferred stock each year. On last July 31 we retired 1,375 shares, 
to take care of out 1931 roqunaenes. and wd retirement of a like num 
on Sept. 11 provides for our 1932 requirements. 

“With the moat recent retirement, outstanding preferred stock is reduced 
from 37,135 to 35,750 shares. At the high point 60,000 shares—or $6,000,- 
000 of preferred stock—were outstanding.—V. 132, p. 4247. 


Brunswick-Balke-Collender Co.—To Reduce Stated Cap- 
ital, &c.— 

The stockholders have been notified of a special meeting called for Sept. 
28 to vote on the reduction of the book value of the common stock to $25 
a share, it was announced on Sept. 18. The present book value of the com- 
mon stock is $48.16 a share. The proposed reduction in the book value is 
for the purpose of providing capital surplus to permit continuance of 
dividends on the 7% cumul. preferred stock. F 

The stockholders also will asked to approve the retirement of 3,819 
shares of preferred stock held in the treasury, the reduction of outstanding 
preferred stock to 41,181 shares, and a decrease in the authorized preferred 
to 41,181 shares from 60,000 shares. 

President B. E. Bensinger says: ‘‘The difference between the present 
stated capital and the stated capital reduced as above set forth will be set 
up as a capital surplus out of which it is intended to set up proper reserves 
for contingencies. sat 

“The directors deem it advisable that dividends upon the preferred 
stock may be declared and paid from such capital surplus should current 


earnings or earned surplus of the company not be sufficient for that purpose, 
at least for so long as the company maintains its present liquid position. 
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“Since the company disposed of its musical business it has no need for 
the large sum now set up as capital and the directors believe it for the best 
interest of the company that the above reduction be had. 

“The business of this company together with other similarly situated 
companies has been affected by the _———_ business depression and its 
earnings likewise have suffered. The financial condition of the company, 
however, is sound, its current assets as compared with its current liabilities 
being over 20 to one.’’"—V. 132, p. 2589. 


Brunswick Site Co., N. Y.—Dividend Reduced.— 

The directors have declared a semi-annual dividend of 10 cents per share 
on the outstanding $2,000,000 capital stock, par $10, payable Oct. 1 to 
holders of record Sept. 21. Previously, the company made regular semi 

ual distributions of 25 cents per share. 


Bullock’s, Inc.—Retires Bonds.— 

The corporation has retired through sinking fund operation $140,000 of 
its secured 6% bonds, due Oct. 1 1947, bringing the total retired to date 
to $520,000. The original issue totaled $4,000,000 and the amount now 
outstanding aggregates $3,480,000.—V. 133, p. 958. 


Canada Bread Co., Ltd.—LZarnings.— 











Year Ended June 30— 1931. 1930. 1929. 1928. 
Profits after int. on bds. $467,957 $701,922 $952,032 b$917,957 
Int. from investment _-__ 21,193 15,491 27 566 ,031 
Profit on sale ofinvest..  ------ Dr.7 ,679 12,585 8,574 

Total income______-- $454,150 $709,754 $992,183 $961,562 
Depreciation... ......-.- 219,975 239,786 281,814 253,417 
, | Ey ae 20,000 40,622 ©107 ,258 b 
Approp. for bad debt res. Aare eke | aie is ae 
First preferred dividend_ 87,500 87 ,500 87,500 87,500 
Class B preferred div_-- 175,000 175,000 175,000 175,000 
Common dividend----.- 125,000 150,000 150,000 150,000 

Surplus for year____-- det3182,325 $16,327 $190,611 $295,645 
Balance forward ----__-__- 2,004,075 1,987 ,248 1.796 ,636 1,500,991 

Total surplus__..____ $1,821,750 $2,004,075 $1,987,248 $1,796,636 
Shs. com. outst. (no par) 200 ,000 25,000 


200 ,000 200 ,000 ‘ 
Earns. per sh. on com_-_ Nil $0.83 $1. $17.80 
b After deducting Federal taxes. c Includes $52,258 Federal income 
taxes for the year ended June 30 1928. 
Balance Sheet June 30. 








Assets— 1931. 1930. Liabilities— 1931. 1930. 
ed assets and 1st pref. stock ----$1,250,000 $1,250,000 
good-will-_----- $7,882,095 $7,926,972|B pref. stock _---- 2,500,000 2,500,000 
| eee 66,084 162,426 | Common stock - - - 25,000 x25,000 
Ci vecgcae seem 200,000 | Funded debt----- 1,011,983 1,011,983 

Receivables - - ---- 257,999 331,233 | Mortgages - - .---- 6,400 6, 
Inventories - _ _-__ 115,134 170,853} Accounts payable. 248,728 332,515 
Prepaid expenses - 28,555 27,204| Wages accrued - - - 12,982 15,386 
Investments _---- 324,475 136,808 | Tickets outstand’g 6,875 13,844 
Marketable secur. 110,408 # -----.- Dividends payable 65,625 65,625 
Mortgages - - ----- eee ee Tax reserve_-.-__-- 20,000 40,000 
Deprec. reserve... 1,841,109 1,690,668 
I cet er scan 1,821,750 2,004,075 
Se $8,810,451 $8,955,496 TE siinaxawae $8,810,451 $8,955,496 





x Represented by 200,000 no par shares.—V. 133, p. 1293. 


Celotex Co.—To Reduce Stated Stock Value.— 

The stockholders will vote Oct. 21 on epgreving a plan to reduce the 
stated book value of the no par common stock to $5 a share from $26.51 a 
share, or to $1,382,550 from $7,321,551, at which the 276,510 shares of 
no par common were carried on Oct. 31 1930. On the latter date there 
were also outstanding 53,266 shares of $100 par value 7% cumul. pref. 
one ag ane debt on Oct. 31 1930 totaled $2,569,800.—V. 133, p. 959, 


Central Investment Corp., Los Angeles.—Omits Div.— 

The directors recently voted to omit the quarterly dividend usually 
payable about Oct. 1. The last regular quarterly distribution of 13%4% 
($1.75 per share) was made on July 1.—V. 129, p. 965. 


Century Electric Co.—50c. Cash Dividend.— 

The directors have declared a quarterly dividend of 50 cents a share on the 
common stock, payable Oct. 1 to holders of record Sept. 15. A dividend of 
1% in stock was paid in each of the two preceding quarters, while from 
January 1930 to and incl. January 1931 quarterly cash distributions of $1 
per share were made.—V. 132, p. 4248. 


Chicago Flexible Shaft Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, par $5, payable Oct. 1 to holders of record Sept. 21. 
This commases with quarterly distributions of 30 cents per share made on 
this issue from Oct. 1 1929 to holders of record July 1 1931.—V. 133, p. 126. 


Coca-Cola International Corp.—/ztra Dividend.— 

The directors have declared an extra dividend of 50c. per share in ad- 
dition to the regular quarterly dividend of $3.50 per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 12. Like 
amounts were paid on April 1 and July 1 last. This also compares with 
quarterly dividends of $3 per share paid in each of the four preceding 
quarters.—V. 133, p. 805. 


Composite Bond Unit Corp.—Depositor fo: New Trust.— 

See Composite Bond Unit Trust Certificates below. 

Composite Bond Unit Trust Certificates.—Certificates 
Offered.—Murphey, Favre & Co., Spokane, Wash., are offer- 
ing Composite Bond Unit Trust Certificates due July 1 
1936. Price at market. 

Coupons payable Jan. 15 and July 15 at the office of the Spokane & 
Eastern Trust Co., Spokane, Wash., trustee. Coupon certificates in 
denominations of $500 and $1,000. Composite Bond Unit Corp., de- 

itor 


Portfolio.—The portfolio consists of the following bonds, all listed on 
the New York Stock Exchange, (except as indicated): 


Amount. Industrials— 
$1,000 Abitibi Power & Paper Co., Ltd., Ist mtge. A-____.___ 5s 1953 
1,000 Jacob Dold Packing Co., Ist mtge.s.f._-.-.---.------ 6s 1942 
7 ne an, 2 cea ©. OY, GOO. . cckw an oweccecdsuawocan 6s 1945 
1,000 McKesson & Robbins, Inc., conv. deb. s.f___.._.._.--.5%s 1950 
1,000 Porto Rican American Tobacco Co., conv. deb. s. f____6s 1942 
1,000 Shell Union Oil Corp., s. f. debenture___.__..._..._..__5s 1947 
} ee: Ae G20... 506 MOD, @. 8, Daw os crcwouredboncaedon 6s 1945 
Railroads— 
1,000 Alleghany Corporation, coll. trust conv________._.___5s 1950 
1,000 Chicago Great Western Railroad Co., Ist mtge________ 48 1959 
1,000 Chic., Milw., St. Paul & Pacific RR., mtge. A________! 5s 1975 
1,000 Denver & Rio Grande Western RR., gen. s. f_________5s 1955 
1.060 Tilinois Contral Ratiread Oo... .. <..ccecccwecccccces 4%s 1966 
1,000 Missouri Pacific Railroad Co., general___._.___.____~- 4s 1975 
1,000 ve Railway Co., refunding & general C_________~ 44s 1978 
Jtilities— 
*1,000 Associated Gas & Electric Co., conv. deb____________- 4s 1949 
*1,000 Associated Telephone Utilities Co., conv. deb. C______5%s 1944 
*1,000 Central States Electric Corp., opt. deb. w. w_____-._..5%s 1954 
*1,000 Central States Power & Light Corp., Ist mtge ________5s 1953 
*1,000 Insull Utility Investments. Inc., conv. deb. w. w______ 6s 1940 
1,000 Postal Telegraph & Cable Corp., coll. trust______~ i 1953 
1,000 Utilities Power & Light Corp., deb. w. w_____________5s 1959 
Foreigns— 
1,000 Republic of Argentina, external s. f-.--.......---.--- 54s 1962 
1,000 Commonwealth of Australia, external s. f_.___.______- 4s 1956 
1,000 Republic of Colombia, external s. f. (October)________- 6s 1961 
1,000 Republic of Costa Rica, external sec. s. f..-.__--__-__~- 7s 1951 
ce Gee Beene OO,, 800 TOs dec cdnciesctcvnccatusenx 5s 1952 
1,000 General Electric Co., Germany, s. f. deb______._____- 1948 
1,000 German Government (International 1930), s. ff... _- 5%s 1965 
*1,000 Italian Superpower Corp., deb. (ex-warrants) -_______- 6s 1963 
1,000 State of San Paulo, sec. coffee real. s. f--....-------- 7s 1940 
$30,000 


Indicates New York Curb Exchange. 





Composite Bond Unit trust certificates have been created to provide 
a vehicle by which an investor may take advantage of this situation. Each 
certificate (issued by the Spokane & Eastern Trust Co., trustee) represents 
a proportionate ownership in a diversified group of 30 seasoned, listed 
bonds, held in trust by the trustee for the benefit of the holders of Composite 
Bond Unit trust certificates and administered pursuant to the provisions 
of a trust indenture dated July 1 1931. 

Although the holder of a unit may withdraw his bonds at any time, 
the trust is created for five years and the trustee holds the bonds in safe- 
keeping for that period, collecting the interest and disbursing it semi- 
annually to certificate holders and returning the proceeds upon liquidation 
at the end of the 5-year period. 

Supervision of the list of bonds is maintained by the depositor corpora- 
tion at all times. In its discretion any issue may be eliminated and the 
proceeds returned to the certificate holders, or reinvested in other issues 
originally included in the unit. 

Plan of Operation.—Composite Bond Unit trust certificates are issued 
under the terms and provisions of the trust indenture under which Composite 
Bond Unit Corp. is the depositor and the Spokane & Eastern Trust Co. 
is the trustee. _ The trust indenture provides that the depositor corporation 
may deposit with the trustee bonds as then consitutting a bond unit,cash 
and other Property equal to the amount then applicable to a bond unit 
to be held for the benefit of the holders of the trust certificates. At the 
time of such bay the trustee will issue $30,000 principal amount of trust 
certificates. The indenture provides that each unit of deposited property 
shall be identical with each other unit then held by the trustee. A unit 
as originally constituted is described on the first page of this circular 

Administration of the Deposited Property.—The bonds in coupon form 
comprising the unit are deposited with the trustee, and the trustee receives 
all income, profits, interest and other distributions, and the proceeds of 
all sales of bonds and other property sold by it. The trustee administers 
the deposited property under the provisions of the trust indenture, sum- 
marized as follows: 

Eliminations.—The indenture provides that the depositor in its sole 
discretion, may at any time direct the trustee in writing to sell all of the 
bonds of any issue then held by the trustee, and place the proceeds of such 
sale in some other issue originally included in the unit, or include the 
proceeds in the next semi-annual distribution to certificate holders. 

Possible Reasons for Elimination.—Among the issues comprising the unit 
of bonds are a number which have privileges of conversion into junior 
securities of the companies, and in a few cases stock purchase warrants. 
Some of these privileges expire before the maturity of this trust. It is’ 
possible that among such bonds some may sell at high premiums over their 
par values because of such privilege. Under these conditions it might be 
necessary to sell the bonds before the expiration of the privilege in order 
that the holders of trust certificates might profit from such premiums. 

Because of removal from listing on an exchange or the reduction of a 
es Supply, it might become difficult to obtain bonds for additional 

rust units. 

In the event of default, debt agreement, reorganization, &c., it might 
appear advantageous to dispose of an issue rather than enter such 
agreement. 

Among a broad group of bonds conditions might arise in connection with 
some individual issues whereupon it would appear to be to the best interests 
= ~ ~<a holders to sell such bonds in order to avoid impairment of 

the Trust. 

For any of the above reasons, or for any other, in the uncontrolled dis- 
cretion of the depositor, any issue may be sold, but unless distributed in 
cash to certificate holders, the proceeds from such sale may be reinvested 
only in issues originally included in the unit. 

Convertibility.—The holders of $30,000 principal amount of Composite 
Bond Unit trust certificates, upon surrender of their certificates to the 
trustee at any time prior to the maturity of the trust, will be entitled to 
receive the Gebeaiak bonds, cash and other property then constituting a 
unit for a small redemption fee charged by the trustee, ranging from 60c. 
to $2 per $1,000 par value, depending on the number of unexpired years 
of the unit. This assures ready marketability of the units, for all of the 
securities embodied in the unit are listed on either the New York Stock 
Exchange or the New York Curb. For the holder of less than a unit the 
depositor corporation will endeavor to maintain a market at all times at a 
price not less than 3% below the net liquidating value of the component 
parts of a unit. 

Trustees Fees.—All expenses of issue and distribution of Composite Bond 
Unit trust certificates, including trustee’s fees for certification of certificates 
are provided for at the time of issuance. The fees of the trustee for the 
administration, safekeeping, interest distribution, &c., incident to the 
unit will be reserved semi-annually from the receipts of such deposited 
property at the rate of $1.40 per $1,000 par value of certificates. As 
customary, the trustee also is authorized by the terms of the trust indenture 
to be compensated for unusual expenses which might arise and which 
are unforeseen at the time of creation of the Trust. 

Maturity of Trust.—The Trust will terminate July 1 1936, However, the 
trustee may be given three months after that date within which to liquidate 
the property, in order to protect the holders of the certificates from a too 
hasty liquidation, or to conduct liquidation of assets in an orderly manner. 

Offering Price .—The offering price of Composite Bond Unit trust certifs. 
is based upon and fluctuates with the prevailing market prices of the 
underlying bonds as established by official quotations on the New York 
Stock Exchange and the New York Curb Exchange, plus the usual brokerage 
commissions, in amounts not greater than ‘‘Western Customers Rates.”’ 
To this basic price is added $45 per $1,000 par value of certificates. The 
offering price may be adjusted to the next higher one-half point. This 
expense item permits the depositor corporation to pay all expenses incident 
to the creation of the trust, including initial trustee's fees, and includes 
attorneys’ fees, printing and certification of certificates, distributing costs, 
statistical guiden. and cost of administration during the 5-year period. 
—V. 133, p. 1 4 


Consolidated Dry Goods Co., Springfield, Mass.— 
Dividend Omitted.— 


The directors have voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the capital stock. In each of the three preceding 
quarters, a distribution of 25 cents per share was made as against 75 cents 
per share previously.—V. 132, p. 1039. 


Consolidated Wagon & Machine Co., Salt Lake City, 


Utah.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the common stock, no par value. Quarterly dis- 
tributions of 10c. per share were made from April 1 1928 to and incl. July 
1 1931.—V. 126, p. 1817. 


Continental Gin Co., Inc.—Common Dividend Omitted. 

The directors have decided to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the no par value common stock. A distribution 
of 25 cents per share was made on this issue on July 1 last, as compared 
with 50 cents per share on April 1 and $1 per share in each of the two 
preceding quarters. 

The directors declared the usual quarterly dividend of $1.50 per share on 
the pref. stock, payable Oct. 1 to holders of record Sept. 15.—V. 132, p. 
4771. 





Continental Shares, Inc.—Olis & Co. Answers Charges— 
Defends Transactions With Foreiqn Utilities, Inc. 

Stockholders have received a circular letter, carrying the name of W. R. 
Daley, Otis & Co., which comments on charges made by George L. Gugle 
against the former management of the company in part as follows: 

‘He describes a series of loans which he states the company made on 
behalf of Mr. Eaton and Foreign Utilities, Inc. He neglected to state 
that prior to any of these transactions a binding contract had been en- 
tered into between Continental Shares, Inc., an Foreign Utilities, Inc., 
for the sale of certain assets of Foreign Utilities to Continental Shares 
and that the series of wanmotions described in his letter were simply the 
mechanics to carry out the contract. 

“The a ues of the board of directors of Continental Shares voted 
in favor of these transactions and these men are of the highest standing 
in this community and entirely disassociated with Mr. Eaton and Foreign 
Utilities. Approval by the directors of the company was made subject 
to the approval of the advisory board whose members are men of the highest 
standing in various cities in the country and they approved the trans- 
actions. After the approval of both of the boards had been received 
and the contract e final the transactions explained in Mr. Gugle’s 


letter were made which were simply the mechanics of picking up the se- 
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curities at the various banks and getting them ready for delivery to Con- 
tinental Shares. 

‘“‘Mr. Gugle makes another charge that Mr. Eaton sold $52,000,000 of 
his own syndicate stocks to Continental Shares. The fact is that neither 
Mr. Eaton nor Otis & Co. had any interest whatever in some of the syn- 
dicates named and in others the participation of Mr. Eaton and Otis & 

. was relatively small and the securities were sold to the company at 
the then market price.""—V. 133, p. 1771. 


Corroon & Reynolds Corp.—Defers Divs.—Earnings.— 

The directors have decided to defer the quarterly dividend of $1.50 per 
share due Uct. 1 on the $6 cum. conv. pref. stock, series A, no par value. 
auares . 7 Se at this rate were made from July 1 1929 to and 

. duly 1. 
$100 — value applicable to the preferred shares as of July 31 exceeds 
a share. 

For income statement for 6 months ended June 30 1931 see ‘‘Earnings 

Department” on a preceding page.—V. 132, p. 3156. 


Credit Service, Inc., of Balt.—/ztra Dishursement.— 

The corporation has declared a 2% profit-sharing dividend to holders 
of the ty Ten yy bonds for the semi-annual! period ended Aug. 30 1931, 
Payable Sept. 15 to holders of record Aug. 30. This is in addition to the 
regular 6% interest. A total of 85% in interest and profi has been 
paid since 1923, it is stated.—V. 133, p. 806. 


Cuban Dominican Sugar Corp.—Time Extended.— 
Holders of securities of Cuban Dominican Sugar Corp. and Sugar Estates 
of Oriente, Inc., are notified by the re-organization committee that the time 
we ome epee may be made has been extended until further notice.— 
" 5 Pe 


Cudahy Packing Co.—To Purchase Cotton.— 

President E. A. Cudahy Jr., recently announced that 10% of the com- 
pany’s Southern sales up to December would be invested in the outright 
purchase of cotton in the open market. Mr. Cudahy asserted this would 
probably mean about $1,000,000 worth of cotton could be purchased. It 
would be held by the company for one year or until the price of cotton 
returns to 10 cents a pound, in an effort to help stabilize Southern com- 
modity prices, he said.—V. 132, p. 4596. 


Cumberland Pipe Line Co., (Inc.)-—Sale A pprored.— 

The stockholders on Sept. 15 appro a eeconesiee to sell and convey 
to the Ashland Refining Co. all the pipe 1 nog of the company, 
including pipes, pipe lines, rights of way, leaseholds, easements, pumping 
stations, equipment and all other appurtenances of the business and chattels 
connected therewith, situated in the State of Konsucky, except and excluding 
that contained in the counties of Pulaski, Wayne and McCreary in said 


State. The proposed yor price for said property is $420.000, of which 
$60,000 is to be paid in cash at the closing of title and the balance in four 
notes of $90,000 each, payable six months, one year, 18 months and two 


years, respectively, after the date of closing title, with interest at the rate 
of 4% per annum, payable semi-annually, the payment of the first note 
being separately guaranteed and a vendor's lien covering the entire prop 
erty to conveyed to secure all the deferred payments of the purchase 
price being reserved to the Cumberland Pipe Line Co. (Inc.). It is expected 
that the sale will be completed on  ¥ 

The stockholders also ratified the annuity plan of the company, as modi- 
fied January 1928 

The company will distribute $20 per share to its stockholders on Dec. 15 
1931. If the reserves set up in the balance sheet of July 31 are sufficient, 
the stockholders should eventually receive $30 per share and the officers 
believe there will be something additional to distribute to the stockholders. 
See also V. 133, p. 1458, 1771. 


Curtiss-Wright Flving Service, Inc.—New Pres., &c.— 
John 8. Allard has been elected President, succeeding Major E. H. 
Brainard. Mr. Allard is also Vice-President of the Curtiss-Wright Export 


Corp. 

a A. Morgan, President of the Curtiss-Wright Corp. on Sept. 14 
announced that the activities of the oldest flying service in America would 
be curtailed. The company will abandon much of its flying, substituting 
a general policy of aircraft sales and service.—V. 132, p. 3348. 


Derby Oil & Refining Corp.—Earnings.— 
For income statement for month and 8 months ended Aug. 31 1931 
see ‘Earnings Department” on a preceding page.—V. 133, p. 1295. 


Detroit & Cleveland Navigation Co.—Om’ts Dividend .— 
The directors have voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the outstanding 603,800 shares of capital stock, 
r $10. Previously, the company made regular quarterly distributions of 

cents per share on this issue.—V. 132, p. 1040. 

Diamond Electrical Mfg. Co —Omits Dividend.— 

The directors have decided to omit the qi arterly dividend ordinarily 
payable about Sept. 30 on the common stock. Previously, the company 
a bs quarterly distributions of 50c. per share on this issue.—V. 133, 
D. . 

Eastern Utilities Investing Corp.—Balance Sheet.— 

June 30°31. Dec. 31°30. June 30°31. Dec. 31'30. 
Ltahilittes— 


$ s $ 3 
arate wee a59,282,976 60,159,764; Capital & surplusx23,557,568 23,561.490 


ion tn ies daadac ewan 52,487 541 ,63815% gold debs____ 35,000,000 35,000,000 
Accr, int. receiv..{ 326,003) 74,942! Notes payable_._.. —_.___. 1,500,000 
Acer. divs. receiv.| Jf 428,138! Accounts payable. 300,249 216,384 

| Accrued interest... 538,492 575,002 
| Accrued dividends 241,937 328,651 
| RAGE VES... cncanae 23,220 22,955 





» A EE 59,661,467 61,204,481 a 59 661,467 61,204,481 

a After reserve for depreciation in market value amounting to $19,508.857. 
x As follows. (a) $5 prior preferred stock, 75,000 shares $6 preferred stock, 
66,712 shares’ $7 preferred stock, 8,288 shares: and participating preferred 
stock, 175,000 shares: (b) class A common stock, 910,094 shares class B 
common stock, 500,000 shares.—V. 132, p. 1452. 


Fansteel Products Co., Inc.—Earnings.— 
Earnings for Year Ended April 30 1931. 
Net loss after capitalizing cost of Ramet Development 











Fakes adie $19,510 
I eo ea So BO ae ee oe an 318,328 
Capital surplus created through inc. of Ramet Corp. of Am., &c. 874,741 

a re eds betes bilvn cosecttae $1,173,560 
Special items applic. to prior years__..........__-__________ 2,790 
Reserve provided & set aside for contingencies, &c____________ 500,000 

Ser ae OO BOE ss Soc Se Os oa Foes BS Eh eS ndec ews $660,770 

Balance Sheet April 30. 

Assets— 1931. 1930. TAabilities— 1931. 1930. 
CO cco dddkbadese $34,966 $57.710) Curr. & acer’d Hab $126,049 $170,197 
Accts. & notes rec. 111,052 133,781! Bonded indebted_ 772,590 772,590 
Inventories _ ~~... 407,108 515,389] Res. for deprec. of 
Prepaid expenses. 6,297 12,537 fixed assets.... 315,310 266,603 
Due from wholly Res. for conting. & 

owned subs.: general purposes 500,000 --_-.-._- 

— yl tg awe -. stock outst. pr nigeoed 805,435 
&  glalladaae SS PF Miseuksaneoa -76 318, 
Bate nas 1) 660.7 18,329 
OM Giseece 77,199 89,687 
Cap. stk. in wholly 
owned subs.: 
Ramet Corp. 
of America. 1,000,000 -..... 
Balkeit Radio 
Co., 1688 $500,- 
000 res. for 
eee 250.000 250.000 
Investments ...-.-. 38,419 29.019 
Fixed assets. --.-.-- 1,250,313 1,245,029 
Good-will, patents, 
trad , &c. 1 1 
TE sinccern $3,180,154 $2,333,154] Total.......-.. $3,180,154 $2,333,153 





—V. 128, p. 736. 








Federal Mining & Smelting Co. Farninge = 
For income statement for three months ended July 31 see “Earnings 
Department’’ on a precoding page. 
. H. Brownell, esident, says: 


During the D awigee! May 1 to July 31 1931, the lowest and highest New 
York prices of lead and silver, and St. Louis prices of zinc, were as follows: 
Lowest. Highest. 
1204... . ccrconmpinenccudsiidnwenbtinctenqenanubadnadts $.0375 $.0440 
SUE > cacivaknrdbschupbbnanaebandininn baladet hi ale -26 29% 
TANG. oncucarnwrtmiic peupsbocetsbbmmetibbhkdinntin hme 03 .04 
Directors have deemed it wise to defer payment of dividends upon the 
rices of metals 


referred stock (which are cumulative), because the low 
cove made it impossible for the company to operate its mines at a profit. 
Extraction of ore has been reduced to the most economical] balance between 
a full operation and a complete shutdown. Company must conserve its 
cash assets during the period of low metal prices. Only the very lowest 
cost producers can operate profitably at the current level. which has already 
curtailed production to such an extent as to make it seem bably that 
production and consumption are now nearly in balance. In due course 
of time, the world will undoubtedly require additional amounts of lead and 
zinc, which will necessitate the increased price level at which profitable 
operation of company’s mines will become possible.—V. 133, p. 1132. 


Feltman & Curme Shoe Stores Co., Inc.—Defer Div.— 
The directors have voted to defer the quarterly dividend of 134% due 
Oct. 1 on the 7% cumul. pref. stock, no par value. The last regular 
quarterly distribution on issue was eon July 1 1931. 
Earnings.— 


For income statement for 2 and 8 months ended Aug. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1296. 


(I.) Fischman & Sons.—Get Bank Loan.— 
President Maurice I. Fischman announces that jations have been 
concluded whereby a substantial sum of money has been made available 


to I. Fischman Sons to care of current requirements and pro 
additional working capital. 
“The corporation will continue to operate as heretofore and while the 


soda fountain business. in common with many other lines, has shown a 
decrease in the six months ended June 30, compared with the 
of 1930, we are confident of securing our full share of the business booked 
during the remainder of the year,”’ said Mr. Fischman.—V. 133, p. 808. 


Fisk Rubber Co.—Resumes in All Departmenits—May 
Reorganize.— 

All departments of the company resumed operation on Sept. 14 after a 
anes of two weeks. About the same number are employed as before 
the shutdown. 

The stockholders have been asked to ratify a recommendation of a com- 
ge that the company, which is in receivership, be reorganized.—V. 

; . 


(George M.) Forman Realty Trust.—To Continue Present ' 
Management Policies.— 

Officers and trustees of the George M. Forman Realty Trust, re-elected 
following a unanimous vote of approval given them at the shareholders’ 
first annual meeting, have announced a continuance of the management 
policies by which they have kept 29 large apartment and hotel buildings 
out of receivership and other costly litigation. 

The shareholders’ meeting was attended by 200 from nine States and at it 
were represented 90% of the bondholders and bond guarantors of 29 New 
York, Cleveland and Chicago real estate mortgage issues originally brought 
out by George M. Forman & Co. 

Earnings of the trust, operating on a long-term liquidation plan designed 
to avoid losses due to receiverships. bankruptcies and other litigation. 
and return a maximum to the bondholders, are expected to be eer ~~! 
2% for ny half-year ended Aug. 31 1931, President William G. Lodwi 
announced. 

“The success of the trust has created nationwide interest,’” he declared. 
As evidence of the far-reaching influence of its method for protecting real 
estate bondholders, he quoted reports of the recent Washington conference 
on the national mortgage situation by President Hoover and New York 
City bankers, in which it was declared the Forman plan was given extensive 
consideration. 

‘Four receivers have been dismissed, with large saving to the bondhold- 
ers,” hesaid. ‘‘Wearerapidly approaching a $13,000,000 total of deposited 
and controlled bonds out of a total of $14,623,000 outstanding on the build- 


ings. 

Officers and trustees include also Porter Fox, V.-Pres.; Herbert W. 
Bartling, Treas.; Courtney R. Gleason, Property Manager, and J. M. 
Bowlby, C.P.A. L. M. Watson is Secretary.—V. 133. p. 1772. 


Fostoria Pressed Stee! Corp.—Reqular Diridend.— 

The directors have declared the regular quarterly dividend of 25 cents 
per share, payable Oct. 1 to holders of record Sept. 20. The advisability of 
declaring an extra dividend at this time was discussed by the directors who 
omareee action on this question until the December meeting.—V. 133, 
p. : 


Fox Film Corp.—W ins $436,029 Taz Credit.— 

The corporation and subsidiaries have received an income and profits 
tax abatement and credit of $436,029, the Internal Revenue Bureau 
announced Sept. 11. Subsidiaries included the William Fox Vaudeville Co., 
the Box Office Attraction Film Rental Co. and the Balmore Realty Co., 
Taxes for the years 1919-23 were involved. 

The overassessment was determined in a decision of the Board of Tax 
Appeals and involves a reduction of interest and additional deductions for 
depreciation and necessary business expense. 


New Committee Appointed, &ce.— 

The‘ Wall Street Journal’ of Sept. 18 has the following: 

‘It is understood that bankers interested in Fox Film Corp. have ap- 
pointed a new financial committee for the company which will be com- 
posed of W. W. Aldrich, President of the Chase National Bank; Harley L. 
Clarke, President of Fox Film Corp.; George Moffatt, President of Corn 
Products Refining Co.; E. R. Tinker, President of Interstate Equities 
Corp., and C. E. Richardson, Vice-President of the Chase Bank. 

Arrangements, it is reported, have been made to extend a number of 
short-term obligations of the Fox Film Corp., including notes held by 
William Fox, and also to extend $20,000,000 bank loans of the General 
Theatres Equipment Corp., which controls the Fox Film Corp. 

7 me Richardson probably will be elected Treasurer of Fox Film Corp.— 
y. 133, p. 1132. 


Gamewell Co.—Earnings.— s 
For income statement for 3 months ended Aug. 31 see Earnings De- 
partment”’ on a preceding page.—-V. 133, p. 1296. 


General Foods Corn.—Stockho'ders Increase .— 

The corporation’s stockholders now total 46,000 an increase of 5,579 sO 
far this year. The number of stockholders has increased about 90% since 
the market recession in 1929, it is stated.—V. 133, p. 1621. 


General Motors Corv.—8 ick Sves Piqures.— 
Retail deliveries of the Buick 8-50 model, which occupies the lowest 
rice bracket in the four Buick lines for 1931, totaled 27,617 units from 
» a 1 to Aug. 31, according to a dispatch from Detroit. Total Buick sales 
of all models during the same period were 65.892 cars. 

For the past three months, June, July and August, the number of 8-50 
models sold, showed up favorable in the seasonal trend of the industry, 
navi pees cegettveny. 3,796, 3,062 and 2,676, the dispatch added. 
—V. 133, p. 1773. 


General Railwav Signal Co.— Decreases Canitalization.— 

The stockholders on Sept. 14 voted unanimously to retire and extinguish 
32,500 shares of common stock, which had been purchased by the company 
in the open market from time to time and held in the treasury. 

The company issued 32,500 common shares in 1927 for cash and the 
urchase and retirement of the equivalent number of shares just voted 
eaves the company with substantially the same common capital structure 
as on 10st, ane improves its financial position by nearly $1,000,000.— 
V. 133, p. 1621. 


a 
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General Shares Corp.—New Distributor — 

W. T. Griffith has been appointed to take cha’ of wholesale distribu- 
tion in the East with headquarters in New York. e was formerly a Vice- 
President of American Trustee Share Corp. and later with Brown Bros. 
— at & cae connection with the sale of Diversified Trustee Shares. 
—vV. as a 


Germanic Fire Insurance Co. of New York.— Merger 
Blocked .— 

George 8S. Van Schaick, State Superintendent of Insurance, has dis- 
approved of the proposed merger of the American Merchant Marine In- 
surance Co. and the Germanic Fire Insurance Co. according to a letter 
received from him by Buckley & Buckley, General Counsel for the pro- 
tective committee of stockholders of the Germanic Fire Insurance Co. 

The merger of the two companies was approved at a special meeting of 

nic stockholders on June 4, but was opposed by the stockholders 
weg committee, consisting of Anders Jordahl, C. F. Heitmann and 
avid A. Buckley Jr. Messrs. Jordahl and Buckley are directors of the 
nic company. Mr. Van Schaick upheld the contention of the com- 
mittee that there would have to be some agreement on the valuation of 
the mixed claim awards, owing to the German moratorium. 

The committee held that the merger agreement ‘‘places an unfair and 
excessive valuation upon certain assets of the American Merchant Marine 
Insurance Co. consisting of claims allowed by the Mixed Claims Com- 
mission and amounting to $784,306. These claims are not admissible 
assets under the laws of the State of New York and are in part, at least, of 
doubtful value. They are, however, under the proposed merger agreement 
taken at their full face valuation, thereby substantially increasing the 
fap ra many share of the American Merchant Marine Insurance Co. 
n the merger.’’—V. 133, p. 650. 


Globe Grain & Milling Co.—Dividend Omitted.— 

The directors h.ve decided to omit the quarterly dividend ordinarily 
pes about Oo:. 1 on the common stock. A Pewee distribution of 

cents per share was made on this issue on Jul. last, as compared with 
50 cents per share previously each quarter.— V. 133, p. 1773. 


Granby Consolidated Mining Smelting & Power Co., 
Ltd.— Wages Cut 10%.— 


The company has reduced wages and salaries 10%, affecting approxi- 
mately 1, employees.—V. 133, p. 651. 


Great Lakes Towing Co.— Dividends Decreased.— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock, pectas: the issue on a $4 annual basis against $6 previously, 
—— Sept. 30 to holders of record Sept. 15. 

he dirsctors also declared a dividend of $1.25 per share on the pref. 
stock. pavable Oct. 1 to holders of record Sept. 15. Previously the pref. 
stock had been on a $1.75 quarterly basis.—V. 129, p. 3643. 


Harbauer Co.—Earnings.— 
Nt earnings for the year ended June 30 1931, less Federal income taxes, 


were $66,343. 
Balance Sheet June 30 1931. 





Asseis— | Ltabtétties— 
Cash on hand & miscell. items. $268,329 Current purchases & expenses. $56,778 
Accounts receivable_........ 51,645 | Accrued payroll, taxes, &c.... 20,007 
EE sie tevtdatidindcaecdcenes 475,545 | Accrued Federal tax $,371 
Cash surr. val of life ins. and Accrued dividends --_-.-.- 19,325 

ESE ae 35,510’ Reserves for contingencies 25,000 
Prepaid purchases, &c___.__- 15,228 Preferred stock......---... ,000 
Land, bldgs. & equipment... 273,514. Comrronstock____._.__..--- 418,000 
Prepaid expense & supplies._ 24,793 Capital surplus and undivided 

REGS onus cniiws seen --- 546,084 

Ea ee ee DL SER SES! Debbie ncwinscnenonadatanss $1,144,565 

—V.133,p 1773. 


Hartman Corp., Chicago.— Acquires Rights for Use of 


Pay-by-the-Day Meter .— 

The corporation has acquired the rights for its territory for the use of a 
Ppay-by-the-day meter, which has revolutionized the sale of electric refrig- 
erators on the ial-payment plan. This meter requires the deposit of a 
quarter a day for the eperation of the refrigerator until paid for and guar- 
antees the payment of the purchase price. 

It may be attached to any make of refrigerator and ite use is expected to 
multiply Hartman's sales which now are on the upward trend in volume. 

Where the meter has been tested it has multiplied sales to the consumer 
many times and collections, because of the convenience and utility for the 
consumer, have been exceptionally good. 


Change in Personnel .— 

Ed G. Felsenthal, Vice-President and Treasurer, has_resigned. 
W.H. Yates, Asst. Treasurer, has been appointed Treasurer and Controller. 
—v. 133. Dp. 1773, 1460. 


Hoffman Building, Inc., N. Y. City.—Hibernia Trust 
Seeks to Foreclose.— 


The following is from the New York ‘‘Times’’ Sept. 16. 

A suit to foreclose one of a series of mortgages on the General Motors 
Building property covering the block between 57th and 58th Streets and 
B way and Eighth Ave. was filed in the Supreme Court Sept. 15 by 
the Hibernia Trust Co., successor trustee under a mortgage dated Feb. 1 
1929, given by the Hoffman Building, Inc., to the Plaza Trust Co., on 
which $1,568,500 is said to be due. The suit is brought against the Hoff- 
man Building, Inc., and against Fred H. Hoffman, Hugo R. Hoffman and 
the Hugo Hoffman Corp. as guarantors. 

The complaint alleges that an issue of $2,000,000 of 6% gold bonds was 
made on various parcels of property in the block in question, one of which 
Was a lease and a leasehold estate created between the Columbus Circle 
Arcade Co. and John A. Harriss in 1920, and another was a lease between 
the corporation and the General Motors Co. in 1926 for the 13 upper floors 
and part of the next floor below, comprising a total of 200,000 square feet, 
for 21 years at $700,000 a year. ; 

It is alleged that the mortgage in question is subject to one of $1,165,000 
on the fee of the block and to a previous mortgage of $6,000,000 on the 
leasehold made by the Broadway Motors Building Corp. to the Bankers 
Trust Co. in 1926. It is also subject to a mortgage for $2,000,000 made in 
1928 by the Midtown Motors Building to the Bank of United States. 

The complaint says the balance due on the fee mortgage held by the 
Central Hanover Bank & Trust Co. is $1,265,000, on which interest has 
been due since Aug. 10, while the balance due on the leasehold mortgage 
held by the Bankers Trust Co. is $5,598,500, on which the interest has 

m due since Aug. 1. The balance due on the Bank of United States 
mortgage on the leasehold is $1,970,000. 

The complaint also alleges default by the defendants in the deposit of 
$30,000 due on April 25. 


Holly Oil Co.—Omitis Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
Payable about Oct. 1 on the outstanding 182,000 shares of capital stock, 
Par $5. Previously the company made regular quarterly distributions 
of 25 cents per share.—V. 133, p. 1134. 


Houdaille-Hershey Corp.—Earnings.— 
For income statement for 6 months ended June 30 1931 see ‘Earnings 
ent’’ on a preceding page. 
Comparative Consolidated Balance Sheet. 








Assel3s— June 30°31 Dec. 31°30 Liabdilities— June 30°31 Dec. 31°30 
Permanent assets x$6,704,177 $4,845,975| Capital stock and 
Pa ents & Goodwill 1 1 surplus. -.-..- y$10,539,669 $8,269,369 
ee eee 2.022.393 1,586,373; Land contr. pay-- 38,182 40,003 
Notes & accts. rec. 1,183,810 404,970| Accts. payable... 294,567 188,595 
Inventories... __- 75,726 797,813| Accrued taxes, 
Invest. in Biflex insurance, &c.. 221.295 75,657 
i. Uk: SS 110,682| Minority interest. 512,980 taraaee 
Adv. and int. on Reserves. -...-.-- 342,205 262,797 
notes & accts.rec 8 -_._-_- 196,567 | Federal taxes.---.- ite . 4 wemetees 
Other aseets._._._ 1,054,642 750,916 
Deferred charges... 115,339 143,124 
Wk ashes $11,956,088 $8,836,421 = $11,956,088 $8,836,421 





x After depreciation. y Represented by 168,780 no par shares of class A 
stock and 784,582 no par shares of class B stock.—V. 133, p. 1460. 





Huntington (Henry E.), Estate of.—To Retire Notes.— 
All of the outstanding $4,298,000 sinking fund gold notes, dated Nov. 1 
1928, have been called for a Nov. 16 next at 100% and int. at the 
Title Insuranve & Trust Co., trustee, 433 So. Spring St., Los Angeles, 
Calif.—V. 132, p. 1816. 


Hupp Motor Car Corp.—New Director.— 
John Moriarity has been elected a director.—V. 133, p. 1622. 


Ideal Cement Co.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the sel ak value common stock, payable Oct. 1 to holders of record — 
15. BA cualy  quartetiy distributions of 75 cents per share were bs 


Insuranshares Certificates, Inc.—Reduces Capital.— 

At a meeting of the stockholders held on Sept. 15, a resolution was passed 
by more than two-thirds of the stockholders effecting a reduction of the 
capital represented by the aoEe common stock of the corporation from 
$10 per share to $1 per share. The difference of $9 per share was to be allo- 
cated to capital surplus upon filing of the articles of reduction in the office 
of the ~~ Tax Commission of Maryland. These articles were filed on 


Sept. 15. 

Tie stockholders also passed a resolution giving the directors authority 
in their discretion to set up reserves for depreciation in the market value of 
securities in the portfolio below their original cost. Such reserves are to be 
composed of (1) Earned surplus only to the extent that such surplus is 
derived from profits on sales of securities and (2) — surplus including 
capital surplus created by the reduction in capital effected at the meeting. 

According to the resolution, reserves are to substantially equal to the 
difference between the market value of the securities of the portfolio as 
determined by the board of directors as of the close of business June 30 
1931, and the cost thereof as carried on the books of the corporation. 

The board was also given authority to adjust, increase or decrease these 
reserves from time to time and to make transfers from surplus to the re- 
serves and from the reserves to surplus so that reserves may from time to 
time reflect the difference between the market value of securities in the 
corporation's portfolio and the cost of such securities.—V. 133, p. 1774. 


International Business Machines Corp.—To Retire 
$750,000 of Bonds.— 


The company will retire on Jan. 1 1932, through sinking fund operations, 
$750,000 6% bonds of its subsidiary, the Computing-Tabulating-Record- 


in . 

‘rhe directors have authorized the deposit of funds for this purpose with 
the Guaranty Trust Co., trustee. On July 1 $250,000 of the bonds were 
retired.—V. 133, p. 652, 490. 


International Rustless Iron Corp.—Disposes of Foreign 
Patents to European Group.— 


The corporation announces the disposal of its foreign patents, exclusive 
of Canada and Mexico, to a European group through an exchange for se- 
curities representing 1,000,000 shares of its common stock. It is the present 
anes to retire this stock although plans have not been definitely for- 
mula ° 

Associated with the purchasing group are A. H. Wild, who has been 
President of the International company, and Ronald Wild, who has been 
Vice-President of the International company and of its subsidiary, the 
Rustless Iron Corp. of America. The Messrs. Wild have resigned from their 
executive offices and also from the boards of directors of both corporations 
to devote their time to the development of the foreign business. CO. 8S. 
Payson will continue as Chairman of the boards of both corporations and 
C. E. Tuttle as Vice-President of the International company and Presiden 
of the American company - 

The disposal of the foreign patents will relieve the corporation of consider- 
able expense incident to their exploitation and which has not resulted in 
appreciable revenue. The management will hereafter concentrate upon 
the development of the business of the Rustless Iron Corporation of Amer- 
ica, which operates a plant at Baltimore for the production of alloys of 
iron with chromium and chromium-nickel, popularly known as rustless 
iron and stainless steel. The corporation, employing its own exclusive 
ne papeed processes, is one of the most important independent producers 

ield. 


International Salt Co.—New President, &c.— 

Edward L. Fuller has been elected President to succeed his father, 
Mortimer B. Fuller, deceased, and Milo M. Belding, formerly Vice-Presi- 
dent, has been elected Chairman of the Board. 

Mr. Fuller stated that during July and August and so far in September net 
earnings had been running ahead of the corresponding last year. 
Mr. Fuller also said the company intended to continue the policies of the 
present organization, with no change in personnel.—V. 133, p. 811. 


Interstate Bakeries Corp.—Common Dwidend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable Oct. 1 on the common stock, no par value. From July 1 1930 to 
and incl. July 1 1931, quarterly distributions of 25 cents per share were 
made on this issue. 

The directors declared the usual quarterly dividend of $1.62 per share 
on the $6% cum. conv. pref. stock, no par value, payable Oct. 1 to holders 
of record Sept. 15.—V. 133, p. 296. 


Jewel! Tea Co., Inc.—Sales Decline.— 


Period Ended Aug. 8— 1931—4 Wks.—1930. 
DMT oa tangsdctound $96 
Avge. no. of sales routes _ 

—V. 133, p. 1298. 


Kaybee Stores, Inc.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Oct. 15 on the common stock. From July 15 1930 to and incl. 
July 15 1931, quarterly distributions of 15c. per share were made on this 
issue.—V. 133, p. 1774, 1134. 


Kaynee Co.—Omits Extra Dividend. 

The directors have declared the usual quarterly dividends of 56 cents 
per share on the common stock and $1.75 per share on the pref. stock, 

th payable Oct. 1 to holders of record Sept. 20. 

From Oct. 1 1927 to and incl. July 1 1931, the company made extra dis- 
tributions of 124 cents per share each quarter on the common in addition 
to the regular dividend of 50 cents per share.—V. 132, p. 4600. 


Kent Garages Investing Corp.—Shareholders Unite for 
Protection.— 


Deposit with a protective committee of preferred and class A shares of 
the Kent Garage Investing Corp. and preferred shares of the Kent Automatic 
Parking Garage, Inc., has been urged in letters sent to the stockholders. 
The committee says that since suits to foreclose mortgages have been brought 
concerted action is necessary ‘‘to preserve the interests of stockholders 
and to avoid threatened loss of their total investment.” 

The letter says in part. 

“The committee has been informed that Milton A. Kent (President of the 
companies) has made certain plans with a view to reorganization of the 
affairs of the companies and is about to seek your co-operation with a view 
to securing your financial aid and support to such a plan. Your committee 
believes that it is better for your interests to act independently of Mr. Kent 
for the obvious reason that in the one case, whatever contributions you make 
will to the direct benefit of the common stock of these companies, held 
by Mr. Kent and his associates, whereas if you act independently of him 
and provide such funds you will become the owners of the equities in all 
properties, and for the further reason that in the latter case you will be in a 
Position to substitute your own management for the management which 
has previously existed, the results of which, to say the least, have not been 
satisfactory. It is also quite possible that your interest and that of the 
holders of the common stock may become, not only adverse, but hostile." 

The members of the committee are C. F. Simmons, Chairman; Alfred B. 
Clark, W. E. Bennett, Charles A. Butler, David Darlington, Thomas 
G. Stockhausen and B. A. Cushman. The Continental Bank and Trust 
Co., 25 Broad St., is to be depositary for stock. 

The letter adds that a receiver has been appointed for two garages one 
owned by the Kent Automatic Parking Garage, Inc., at 209 East 43rd S8t., 
and the other owned by the Kent Columbus Circle Garage, Inc., at 61st 


1931—32 Wks.—1930. 
1,983 $1,060.493 $8,551,222 $9,609,604 
1,320 1,248 1,301 1,233 








St. and Columbus Ave.—-V. 133, p. 1623. 
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(G. R.) Kinney Co., Inc.—£arnings.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 

partment” on a preceding page. 

Balance Sheet June 30. 











1931. 1930. 1931. 1930. 

Assets— b 4 $ Liabilities— $s $s 
CR. avntewn ---- 606,800 879,378 | Notes payable---. 750,000 1,900,000 
Accts. receivable. . 84,167 61,796 | Accounts payable. 250,414 260,807 
Merchandise, raw Accrued & misceil. 

materials, &c... 4,873,652 6,448,353 liabilities... -- 99,039 84,117 
Notes receivable— Prov. for Federal 

employ ees-_._.-. ae. -aevess WEEE CResccs titans 34,646 
15-yr. 74% eg. n Gold notes outst’g. 1,515,100 1,643,500 

repurched....-. Bae... . sma Res. for conting-_ 50,000 40,246 
Investments__---_-. 569,699 553,375; Preferred stock... 5,054,700 5,198,500 
Prepaid expenses. 168,932 222,818 | Common stock.-_.x3,755,378 3,755,378 
Fixed assets... --.-. 2,681,714 2,704,310) Surplus....-...-- 382,360 726,448 
Deferred charges -- 194,138 223,563 
Trade-marks- . --- f 80,076) 2,550,050 
Good-will.-.----- \2,480,050/ 

/, =a oa 11,856,991 13,643,642 yee 11,856,991 13,643,642 


x 160,000 no par shares.—V. 133, p. 1623. 
Kissel Motor Car Co., Hartford, Wis.—Sale.— 


Notice of a receiver's sale of the properties for Oct. 27 has been posted. 
Company was forced into involuntary bankruptcy through a petition filed 
ae 6 wid ee A. Kissel and Thomas L. Davidson are receivers. 
—V. 132, p. 5. 


Knickerbocker Insurance Co. of New York.—Proposed 
Merger .— 

The directors of this company and of the Brooklyn Fire Insurance Co. 
will soon consider a proposal to merge the two companies, both of which 
operate under the management of Corroon & Reynolds, Inc., it is announced. 

Combined statements of the two companies as of June 30 1931, showed 
assets of $6,053,812 and liabilities of $2,664,225, of which $2,135,673 
an —- reserve. COapital and surplus amounted to $3,389,587. 
—V. 133, p. 653. 


Lancaster Mills.—Liquidation Nearly Completed.— 

The shareholders of this company, now in procees of liquidation, have 
had notice that all claims against the corporation, with a single $1,000 
e tion, have been paid, that all bills due have been received and that 
the liquidating agents now have on hand approximately $66,000 in cash, 
most of which will be available for distribution to the preferred share- 
holders, The company has 16,810 preferred shares.—V. 132, p. 2597. 


Lawyers Mortgage Co., New York.—New Loans.— 

Building and permanent loans totaling $6,592,525 were passed at the 
regular monthly meeting of the executive committee according to President 
Richard M. Hurd, The distribution of loans is as follows, according to the 
announcement: Manhattan and Bronx, $3,704,825; Brooklyn, $1,328,750; 
Westchester, $685,750; Queens and Nassau $873,200.—V. 133, p. 1461. 


Link-Belt Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 40 cents per share 
on the common stock, yew Dec. 1 to holders of record Nov. 14. The 
company on Sept. 1 paid a dividend of 50 cents per share on this issue as 
compared with distributions of 60 cents per share made in each of the two 
preceding quarters, while from Sept. 1 1929 to and incl. Dec. 1 1930 65 
cents per share was paid omens - 

The directors also declared two regular quarterly dividends of $1.62% 
per share on the preferred stock, payable Oct. 1 and Jan. 2 to holders of 
record Sept. 15 and Dec. 15, respectively.—V. 133, p. 968. 


Loblaw Groceterias Co., Ltd.— Sales Decrease.— 


¢ Weeks Ended Aug. 22— Decrease. 


ice SOs he neinsucewree 174,6 
—V. 133, p. 812, 297. : 


Loft, Inc.—Opens New Store.— 

- The corporation has o ed its 122nd store at 7418-20 Fifth Ave., 

Brooklyn, N.Y. During 1931, thus far, the company has opened 21 stores. 
—V. 133, p. 1298. 

Ltd., 


Lombard Bond & Share Corp., 
Man., Canada.— Defers Dividend.— 


The company recently decided to defer the semi-ann. dividend of 24% 
due July 1 on the 5% cumul. pref. stock, par $50. 


Locse-Wiles Biscuit Co.—Eztra Common Dividend.— 

The directors have declared an extra dividend of 10c. per share in addition 
to the regular quarterly dividend of 65c. per share on the outstanding 
$13,707,575 common stock, par $25, payable Nov. 1 to holders of record 
Oct. 19. Like amounts were paid in each of the six preceding quarters. 
From Aug. 1 1927 to Feb. 1 1929, incl., quarterly dividends of 40c. per share 
were paid on this issue, while from May 1 1929 to Feb. 1 1930 quarterly 
distributions of 65c. per share were made.—V. 133, p. 654. 


AP.) Lorillard Co.—Further Adjournment.— 
he adjourned annual meeting scheduled for Sept. 15 has been _ pastpoued 
until Oct. 13, pending decision of the New Jersey Court of Errors and 
Appeals on an injunction rsetraining the company from voting on the 
proposed change in the bonus by-law and the revision in the price at which 
Se stock was offered for sale to officers and employees.—V. 133, 


McKesson & Robbins, Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page. 


Consolidated Balance Sheet June 30. 


1931. 1930. 
$1,070,716 $1,245,324 


Winnipeg, 








1931. 1930. 1931. 1930. 
Assets— TAabtitties— 3 

x Property account11,204,048 11,432,863|7% pref. stock. _-21,409,000 21,409,000 

COR ou ncumecas 3,504,734 3,406,916 | Com stk & init sury27,408,227 27,667,694 

Bankers’ accept_- 32 ,956 73,162 | Conv. debs... - 21,355,000 22,000,000 

Co. Dace whawcn 2,514) Pref. stk. of subs_ 1,000,000 1,000,000 
Marketable secur, -.____ 97,942 | Min. int. sub. cos. 

Notes & accts. rec. 25,180,208 24,056,784 com. stock. ____ 129,473 109,053 

Inventories __--.- 28,091,978 26,874,052 | Retailers’ prof plan - ______ 41,490 

Adv.& misc.invest 12,368,087 13,348,978 | Note & accept. pay 4,581,299 1,124,786 

Deferred charges. 2,956,210 3,011,005) Accounts payable. 5,237,506 5,968,534 

Goodwill, tradem’k Accr. accts. pay... 692,628 774,559 

iin ae bteiaaa 1 1| Fed. & for. tax... 496,907 591,747 
Guar. deposits to 

former stockhds. 481,082 564,884 

Install.oncap.stk.  .....- 114,603 

Res for conting... 115,815 275,558 

Earned surplus... 411,285 2,309 

is eee 83,318,222 82,204,217 | aR: 83,318,222 82,204,217 





x After depreciation. y Represented by 1,074,734 shares (no par), 
excluding treasury shares.—V. 133, p. 1461. 


MacMarr Stores, Inc.— Merger Ratified.— 

The stockholders on Sept. 11 approved the plan under which the business 
and assets of the corporation and of its subsidiaires will be acquired by 
Safeway Stores, Inc., which will assume their liabilities. 

Under the plan the holders of each share of MacMarr 7% pref. stock will 
receive 7-10ths of a share of Safeway 7% pref. stock (of the same series as 
the Safeway 7% pref. stock at present outstanding) and 3-10ths of a share 
of Safeway common stock. Also, each share of Bachter common stock 
will receive 2-1lths of a share of Safeway common stock, while holders of 
warrants ay for the purchase of about 80,623 shares of MacMarr com- 
mon stock at $30 a share will be entitled to 2-11ths of a share of Safeway 


common for each share of MacMarr common called for by such warrants. 

ane 4 a angen hep of me MacMarr Stores, Inc., atated that 
ep m approv Y more than of the ref. stockhold 

and more than 88% of the common stockhol ers of a4 a. or compane. 


acMarr company. 





Madison Square Garden Corp.—Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Oct. 15 on the outstanding 324,860 shares of common stock, 
no par value (represented by voting trust certificates). Dividends of 15c. 
per share each were paid in the three preceding quarters, as against 25c. 
on Oct. 14 1930 and 37 Xc. previously. 

Earnings.—F¥or income statement for quarter ended Aug. 31 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 812. 


Manufacturers Finance Co., Baltimore.—Liquidating 
Time Payments .— 

Commenting on operations, President V. G. Dunnington on Sept. 16 
stated that the company’s outstanding motor lien and time payments had 
been liquidated down from a total of $10,296,000 on Dec. 31 to a cash in- 
vestment of $1,230,000 on Aug. 31. Of the latter sum,.he said, only 
$334,000 was motor lien paper. 

This liquidation, he declared, followed the decision of the board to dis- 
continue the purchase of motor lien paper and other consumer credit. De- 
spite conditions, the company has increased its accounts receivable business 
gradually during the year, he added, so that the monthly volume in July, 
August and September for this department alone almost equalled the 
volume last year from the combined three departments. 

Expenses of the company have been reduced from a monthly average of 
$103,000 during 1930 to a current level of about $30,000 a month. Profits 
for the third quarter from accounts receivable business, with the last half 
of September estimated, would be about $75,000 after loss reserves. From 
this sum, however, has to be deducted $34,000 on account of expenses of 
the liquidating department.—V. 133, p. 1299. 


Maple Leaf Milling Co., Ltd.—New General Manager.— 

N. P. Lambert, Vice-President of the Western Grain Co., has been 
appointed General Manager of the a Leaf Milling Co., Ltd., to suc- 
ceed D. Campbell MacLachlan, who has been acting General Manager 
since August 1930. A.C. Matthews, Managing Director of the Canada 
hg Co., is joining the board of the Maple Leaf company.—V. 133, 
p. 298. 

Marvland Casualty Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 15c. per share on the 
capital stock, par $10, payable Sept. 30 to holders of record Sept.18. This 
compares with 30c. per share paid on June 30 last, and 56c. per share in 
each of the three preceding quarters.—V. 132, p. 4425. 


Massachusetts Investors Trust.—Sales.— 

Sales of Massachusetts Investors Trust shares in the three months 
ended Aug. 31 amounted to $2,320,634 compared with $2,253,788 for the 
corresponding period of 1930.—V. 133, p. 812. 


Mengel Co.—Plant Resumes Operations.— 

The plant located at Hickman, Ky., has resumed operations after a 
shutdown of several weeks with 200 employees on duty. Manufacturing 
operations will be continued for an indefinite period.—V. 133, p. 968. 


Mercantile Discount Corp. (Del.).—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 50 cents per 
share due Oct. 1 on the $2 cum. div. class A conv. pref. stock, no par value. 
From April 1 1929 to and incl. July 1 1931 regular quarterly distributions 
at this rate were made on the pref. stock.—V. 130, p. 4619. 


Merchants & Miners Transportation Co.—Smaller Div. 

The directors have declared a quarterly dividend of 37 4 cents per share 
on the no par value common stock, payable Sept. 30 to holders of record 
Sept. 21. Previously, the Company made quarterly distributions of 62% 
cents per share on this issue.—V. 132, p. 4602. 


Metro-Goldwyn Pictures Corp.—Earnings.— ; 
For income statement for 12 and 40 weeks ended June 5 see “Earnings 
Department” on a preceding page.—V. 132, p. 4074. 


Metropolitan Industrial Bankers, Inc., Baltimore.— 
Dividend Rate Increased.— 


The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, and the regular quarterly dividend of 144% on the 
cum. pref. stock, both payable Oct. 1 to holders of record Sept. 25. Pre- 
viously, the company made quarterly distributions of 12}4 cents per share 
on the common stock.—V. 132, p. 2403. 


Metropolitan Square Corp.— Metropolitan Life Insurance 
Co. Takes $65,000,000 Mortgage on Radio City.— 

Completion of the senior financing for the 10 buildings of Radio City 
was announced Sept. 15 by representatives of John D. Rockefeller Jr. and 
his associates in the $250,000,000 development. 

A mortgage loan of $65,000,000, reported to be the largest _of its kind 
ever arranged, has been placed by Todd, Robertson, Todd Engineering 
Corp. and Todd & Brown with the Metropolitan Life Insurance . in the 
form of bonds to be issued in serial form as the work on the project 


rogresses. 

* The bonds will be secured by a mortgage on the holdings of the Metro- 
politan Square Corp. and the Underel Holding Corp. covering practically 
all of the three blocks bounded by Fifth and Sixth Avenues, Forty-eight and 
Fifty first Streets. ‘They will be amortized over a period of years ending 
in 1950 


The bonds will carry what is considered to be a low rate of interest for a 
commercial building enterprise, 5%, according to papers recorded in the 
Register's office. : ‘ ; 

Completion of the financing will permit an early start on the first three 
units in the development, including the 66-story office building which will 
dominate the group and the International Music Hall, to seat more than 
6,000 persons. Work on these buildings is expected to begin next month. 
Excavation work on the 60% of the property needed for the first structures 
is nearing completion. 


(Lucas E.) Moore Stave Co.—Final Distribution.— 

Brooklyn Trust Co., as trustee, is notifying holders of first mortgage & 
collateral trust 20-year 744% sinking fund gold bonds, due July 1 1942, 
that upon presentation of these bonds at its office, 26 Broad St., N. Y. 
City, a final distribution at the rate of $14.78 per $100 principal amount 
will be paid to holders and notation of such final payment will stam 
on the nds. The trust company is prepared to make such distribution 
starting Sept. 17. This distribution will represent the third payment to 
be made to bondholders since company went into cee pr 
peymems having amounted, respectively, to $23.10 and $10, and 

ring the total distribution per $100 principal amount of bonds up to 
$47 .88.—V. 126, p. 1051. 


Nashua Gummed & Coated Paper Co.—Fztra Div.— 

The directors have declared an extra dividend of $1 per share on the 
common stock, payable Sept. 11 to holders of record Sept. 4. In December 
last, an extra distribution of $1.50 per share was made. 


National Bond & Share Corp.—Liquidating Value.— 

The regular quarterly dividend of 25c. per share was paid on Sept. 15 
to holders of record Aug. 31. The amount of this dividend was ex- 
ceeded by the net interest and dividends received during the quarter ended 
Aug. 31 1931, it is announced. : ‘ : 

At the close of business Aug. 31 1931, on which date the first six months 
operations of the present fiscal year ended, the assets of the corporation 
taken at market values were distributed as follows: cash and U.S. Govern- 
ment securities, 37.6%; bonds and pref. stocks, 28% and common stocks, 


Arter providing for the dividend of 25c. per share payable this day, the 
iquidating value of the capital stock at the close of business Aug. 31 1931, 
was $42.82 a share.—V. 132, p. 4602. 

National Cash Register Co. (Md.).—Luropean Sales.— 

Foreign business of this company is holding up well, and no European 
unit is operating at a loss, according to Howard D. Williams, Vice-President 
in cere of overseas sales, who recently returned from Europe.—V. 133, 
D. ‘ 

National Radiator Corp.—Bondholders’ Protective Com- 
mittee Approves Plan.—The protective committee for the 





(See also V. 133, p. 1135.)-—V. 133, p. 1775. 





holders of 614% sinking fund gold debentures Sept. 16 an- 
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nounced that it has approved and adopted the plan and 
agreement dated Feb. 11 1931 for the reorganization of the 
corporation (V. 132, p. 1434), as augmented by certain sup- 
plementary provisions. The adoption of the supplementary 
provisions has followed extended efforts on the part of the 
committee and the reorganization committee to arrive at a 
mutually satisfactory plan. These supplementary provisions 
are as follows: 


In respect of the description of the 15-year 5% debentures to be author- 
ized by the new company provided for in the plan: 

(a) In the indenture under which the debentures will be issued the new 
company will also covenant that so long as any of the new debentures are 
outstanding it will not mortgage or pledge any of its property or assets to 
secure any funded debt as defined in the indenture without simultaneously 
making provisions for securing such new debentures aT a prior lien upon 
such property or assets. The indenture aforesaid shall contain clauses in 
this regard substantially similar to those contained in paragraph (B) of 
Section 11 of Article IV of the indenture dated Aug. 1 1927, under which 
are now outstanding National Radiator Corp.’s 64% sinking fund gold 
debentures. : 

(b) The indenture under which the new debentures are to be issued 
shall provide that for the purpose of defining net earnings of the new com- 
pany, out of which current and unpaid accumulated interest on said new 
debentures will be payable, there shall not be deductible in excess of $300,- 
000 for depreciation in the calendar year 1934 or in any calendar year 
thereafter. E Sad 

(c) The indenture aforesaid shall contain clauses substantially similar 
to those recited in Article V of the indenture dated Aug. 1 1927, under 
which are now outstanding National Radiator Corp.’s 64% sinking fund 
gold debentures, to the effect that: 

(1) It shall constitute an event of default should the new company 
fail in the observance of any of the covenants or agreements on its part 
to be performed and the same shall not be remedied within 60 days after 
written notice of such default shall have been served upon said new com- 
Pany by the trustee acting under said indenture; and 

(2) default having occurred as aforesaid, the trustee acting under said 
indenture may in its discretion, and, upon request in writing by the holders 
of at least 25% in principal amount of the new debentures then outstanding, 
shall, upon indemnification satisfactory to it, declare the principal of and 
interest on all said new debentures, if not already due, to be forthwith due 
and payable; and 

(3) nothing in said indenture or in the new debentures or in the coupons 
attached thereto shall affect or impair the obligations of the new com- 
pany to pay the principal and interest of the new debentures to the respec- 
tive holders or registered owners thereof as in such debentures and coupons 
stated nor affect or impair the right of action at law of such holders to 
enforce such payments by virtue of the contract contained in the new 
debentures and not by virtue or availing of any provision of the indenture, 

(d) The indenture aforesaid shall also provide that it shall be an event 
of default should the net current assets of the new company, computed 
according to standard accounting practice, be at the end of any calendar 
year commencing with the calendar year 1934, less than 55% of the prin- 
oa amount of the new debentures at the time outstanding. In the even 
of such default, the remedies of the trustee as under said indenture 
shall be as set forth in subdivision (2) of paragraph (c) above. 

In respect of the $7 preferred stock to be authorized by the new company 
provided for in said plan: 

(e) Funds legally available for dividends shall be limited to surplus 
profits or net pn arising after the organization of the new company 
and in no event shall be comprised of paid-in surplus. 

AY In the calculation of surplus profits or net earnings, available for 
dividends in any calendar year, deduction shall first be made therefrom 
of the earnings during such year payable as debenture interest. 


The reorganization plan and agreement, as augmented by 
the foregoing supplementary provisions, has been declared 
operative by the reorganization committee. A member of 
the bondholders, committee will become a member of the re- 
organization committee as well as of the board of directors 
of the new company provided for in the reorganization plan. 


Debentures on deposit with the bondholders’ committee are of substantial 
amount and, ether with the debentures already on deposit under the 
reorganization plan, exceed 90% of the entire issue of National Radiator 
Coe. debentures outstanding. 

1 debentures now on deposit with the bondholders’ committee, under 
its deposit agreement dated as fo Feb. 2 1931, will automatically participate 
in the reorganization under the reorganization plan, without any further 
action by the depositors thereof. olders of certificates of deposit for 
such debentures, at the expiration of 30 days from Sept. 16, unless such 
debentures are previously withdrawn from deposit as in the deposit agree- 
ment provided, shall be conclusively deemed irrevocably to have waived 
any right of withdrawal and to have fully and finally assented to and 
——— the reorganization plan and agreement, as augmented, and shall 
be bound by all its terms and provisions without further act or notice. 

In accordance with the provisions of the deposit a ment, as a condition 
to the withdrawal of any debentures, the bondholders’ committee has 
fixed as a fair contribution toward its compensation and expenses to date 
a withdrawal fee, to be paid at the rate of $40 for each $1,000 of debentures 
withdrawn. All debentures not withdrawn within such 30-day period 
will be delivered by this committee to Bankers Trust Co., depositary, 
16 Wall St., New York, for deposit under the reorganization plan, as 
augmented, or, if not so delivered, will be made subject to its order as the 
depositary for all securities under the plan. ; 

Bondho ers’ Committee.—Charles Hood, Chairman, Bernhard A. 
i Frank B. Cahn, Earle C. Reed and Henry F. Whitney .—V. 133. 
p. 970. 


New England Equity Corp.—Decreases Capitalization .— 

The stockholders have voted to retire 1,445 shares of pref. stock which 
the company had previously acquired under par ($100 per share) thereby 
reducing the pref. outstanding to $1,000,000.—-V. 132, p. 3542. 


Newman Mfg. Co., Cincinnati.—Omits Dividend.— 

The directors have decided to omit the questerty, dividend ordinarily 
payable Oct. 1 on the common stock, no par value. he last regular quar- 
es A emeeiee of 43%{c. per share was made on July 1 1931.—V. 128, 
Pp. - 


New Orleans (La.) Cold Storage & Warehouse Co., 
Ltd.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 2% on the outstanding 
$498,500 capital stock, par $100, payable Sept. 21 to holders of record 
"2 t. 12. The last quarterly distribution of 244% was made on June 20 
1931. 


Newport Co.—Common Stock Dividend .— 

The directors have declared a dividend of one share of stock of Newport 
Industries, Inc., for each common share of Newport Co. stock held, payable 
Oct. 3 to holders of record Sept. 28. The Newport Industries stock repre- 
sents part of the consideration for the transfer to it of the assets and business 
of the wood —_ division of Newport Co. and approximately $1,400,000. 
—V. 133, D. 1625. 


New York Air Brake Co.— New President, &c.— 

Lowell R. Burch, who has been acting as Chairman of the executive com- 
mittee, has been elected President, succeeding B. B. Greer. Mr. Greer 
has also resigned as a director. 

Dividend Action Postponed.— 

It is announced that dividend action has been postponed until Sept. 23. 
The company on Aug. 1 made a quarterly distribution of 25 cents per share 
on the outstanding 260,000 shares of no par value common stock. This 


compares with 40 cents per share on May 1 last and 50 cents per share 
on Feb, 1 1931.—V. 133. p. 1625. 

North Western Refrigerator Lines Co.—EKquip. Trusts 
Offered.—Freeman & Co. are offering $590,000 5% equip- 
ment trust gold certificates, series H, at prices to yield 
from 4.75% to 5.35%, according to maturity. 


To be un- 





conditionally guaranteed by endorsement both as to prineipal 
and dividends by North Western Refrigerator Line Co. 
To be issued under the Philadelphia plan. 


Bank of Manhattan Trust Co., New York, trustee. 

Total issue $500,000 payable in semi-ann. installments of $25,000 each 
from Sept. 15 1933 to March 15 1943, both inclusive. Denom. $1,000. 
Dated Sept. 15 1931. Dividends payable March 15 and Sept. 15. Cer- 
tificates and dividend warrants payable to bearer (with option to register 
tificates and dividend warrants payable to gearer (with option to register 
as to principal only). Both principal and dividend warrants are to be paid 
in gold coin of the United States, without deduction of the normal Federal 
income tax not to exceed 2% perannum. Redeemable as a whole on any 
dividend date at the option of the company by payment of 101% of the par 
value thereof plus the current and all accumulated dividends. Company 
agrees to reimburse to the holders of these certificates the Penn. State tax 
ano Aga exceed 4 mills annually) upon application as set forth in the agree- 

Data from Letter of J. Kibben Ingalls, Pres. of the Company. 

_Securitu.—This issue of certificates is to be secured by deposit of title 
with the trustee to the following standard railroad equipment. 220 new steel 
underframe refrigerator cars (80,000 lbs. capacity). 

This equipment has a current aggregate value of in excess of $660,000, or 
132% of the total face amount of the series H certificates to be issued. 

_ Arrangements have been completed for the placing of all of these cars in 
highly profitable service, the earnings from which will show a substantial 
margin over and above the annual charges of this issue. 

Pending the transfer of title to these cars, cash to the full face amount of - 
the certificates will be deposited with the trustee to be withdrawn as cars 
are delivered. 

Company .—Organized in November 1925 to care for the perishable freight ‘ 
business originating on the lines of the Chicago & North Western Ry. 
System, under a contract with the Chicago & North Western Ry. giving 
preference in the handling of this renumerative traffic. ‘The company has ' 
developed a close relationship with the railroad and with important in- 
dividual shippers, until it now enjoys the patronage of more than 1,000 
shippers forwarding from points along the various railroads in the Central 
West, mostly from or by way of the North Western lines. To keep pace 
with this development and growth the equipment has of necessity been in- 
creased from 600 cars in 1926 to a present fleet of 3,094 cars of the most 
modern construction, including a larger percentage of cars of recent con- 
struction than that of any similar organization. The refrigerator car lot 
shipments of the North Western Ry. System are in excess of 90,000 annually, 
while the shipments originating on other lines and handled in the North 
Western Refrigerator Line cars approximate 6,500 additional car lots 
annually. As 42,000 car loads annually are sufficient to employ the entire 
‘present equipment of the North Western Refrigerator Line to its maximum 
capacity, it is evident that the volume of traffic availablo is considerably 
in excess of the present maximum carrying capacity of the refrigerator line. 

The relationship described gives to the Chicago & North Western Ry. 
System the service of a fleet of new and superior cars for the protection of 
its perishable traffic, which has resulted in full co-operation by both the 
railway company and the North Western Refrigerator Line, as provided 
for in the existing contract. 

The North Western Refrigerator Line Co. owns and operates a repair 
shop at Baraboo, Wis., on the lines of the North Western System, adequate 
for all functions required to maintain the cars in a thoroughly first class 
condition, and the equipment is systematically returned to this shop for in- - 
spection and for such repairs and replacements as itmay require. 

Earnings.—Company has enjoyed steadily increasing earnings’ rom the 
beginning and the year 1930 exceeded the previous high of 1929. Except 
for non-recurring extraordinary business enjoyed last year, the first half 
of the present years’ regular business shows an increase over 1930 and con- 
tinues the satisfactory sequence of the company’s growth. Indications to 
date are that the present year’s operations when completed will compare 
favorably with the preceding year.—V. 133, p. 494. 


Occidental Petroleum Corp.— Dividend Omiited.— 

The directors have voted to omit the quarterly dividend usually payable 
about Sept. 30. The company on June 30 made a quarterly distribution of 
two cents per share, as compared with three cents per share on March 31 
1931, four cents per share on Dec. 31 1930 and five cents per share on 
Sept. 30 1930.—V. 133, p. 300. 


Old Colony Investment Trust.—Earnings.— 

For income statement for 6 months ended Aug. 1 see ‘‘Earnings De- 
partment’ on a preceding page, 

Securities costing $12,207,902 had a market value on Aug. 1 last of $9,- 
014,000. Cash amounted to $201,839.—V. 132, p. 2212. 


Oneida Community, Ltd.—0Operations.— 

An official states. ‘‘We have gone on full time in our main flatware plants 
both at Sherrill, N. Y., and in Canada. Weare still running part time 
in our cutlery and holloware plants, where inventories have not yet been 
reduced.’’—V. 132, p. 4780. 


Otis Steel Co.—Preferred Dividend Deferred.—The di- 
rectors have voted to defer the regular quarterly dividend 
of 134% due Oct. 1 on the 7% cum. prior pref. stock, par 
$100. The last quarterly distribution on this issue was 
made on July 1 1931.—V. 133, p. 1462. 


Pacific Associates, Ltd. (Del.).—Jniiial Dividend.— 
The directors have declared an initial quarterly dividend of 50 cents per 
share on the no pas capital stock, payable Oct. 1 to hoiders of record 
Sept. 20. Stock of the former company, Pacific Associates, Inc., which was 
exchanged on a basis of five shares of the latter for each new share of the 
vaewere company, had previously paid $1 a share annually.—V. 133, p. 
462. 


Pacific Finance Corp. of Calif.—Common Div. No. 2.— 

The directors have declared the regular quarterly dividend of 22c. per 
share on the $10 par common stock, payable Oct. 1 to holders of record 
Sept. 15. An initial quarterly distribution of like amount was made on 
this issue on July 1 last. ; d 

Net earnings of the corporation during July and August were more than 
sufficient to cover the ful! quarterly dividend requirements, Vice-President 
B. F. Nysewander Jr., said.—V. 133, p. 1462. 


Packer Corp.—Dividend Rate Reduced .— 

The directors have declared a quertesty dividend of 25c. per share, 
payable Oct. 1 to holders of record Sept. 20. In each of the two preceding 
quarters, 374c. per share was paid.—V. 132, p. 2009. 


Paramount Publix Corp.—Reduces Debt.— 

The corporation on Sept. 17 delivered to the Chase National Bank, as 
trustee, $800,000 par value of its sinking fund debentures for cancellation, 
complying with the provision of the sinking fund requiring the retirement 
of this amount on Oct. 1, each year. The present cancellation leaves 
$12,800,000 outstanding of a total issue of $16,000,000.—V. 133, p. 1776. 


Pepperell Manufacturing Co.—Annual Report.— 

Russel! H. Leonard, President and Treasurer, says in substance: 

The operations of company and subsidiaries for year ended June 30 1931, 
resulted in a net loss of $582,441 after all charges, including markdowns in 
inventories, bringing them to a basis not exceeding cost or market, whichever 
was lower. ‘The drop in the price of cotton and the prices of finished goods 
caused serious inventory losses, including los# in value of the inventory 
taken over from the previous year and loss in value of the inventory on hand 
at the end of this year. ‘The markdown in inventory on hand at the end 
of the year amounted to $682,855. The decline in income as compared with 
the previous year was due to these inventory losses. 

Independent of operations, a substantial profit was realized from the sale 
of water-power properties on the Saco River and steam power plant at 
Biddeford to the Cumberland County Power & Light Co. The gross pro- 
ceeds of the sale amounted to $2,400,000. After allowance for the expense 
involved in completing the electrification of the Biddeford plant, made 
necessary by the sale of the water power, the expense incident to the sale 
and transfer itself and adjustments to the plant and reserve accounts, 
$91,597 remained to be added to surplus. 

Net sales of goods amounted to $17,128,000, a decrease of $1,117,000 
from the previous year. Volume of sales in pounds increased about 10% 
over the previous year, the decrease in sales in dollars being due to a de- 
crease in the price of finished goods. 
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‘ts January we took over from the National Fabric & Finishing Co. the 


inventory and the business of their shoe fabrics division. This uisition 
furnishes additional outlets for our grey goods and some increase in business 
for our bleach er. and from the results up to the present time, the purchase 
eeoms to have been well justified 
During the year approximately $500, 000 par value of shares of the parent 
com y were purchased in the open market, bringing the outstanding 
at the end of the year down to $10,027. 100. 
to 1915 about $350, 000 was set aside against possible future shrink- 
inventories and since that time has been deducted each year from the 
value of inventories. Since eo present management came in, anon 
price of cotton has dropped from 28c. a pound to approximately 10c. 
Mc oe nt meng es as they have been absorbed as a 
ae Conrations and no part of the $850, 000 deduction has ever 
use of the present low price of cotton it is considered that 
full amount of the deduction will p +g not be needed. Therefore, 
the inventories as of June 30 1931, the $850,000 was not 
poo = it having been set up in a reserve account, and the 
credited lus. he retties ob od of the reserve account on the 
—— sheet $250 


Tae 
ni : 


i 


) was set aside from the proceeds of the sale of the 


er properties 
At the end of the year unfilled orders on hand amounted to substantially 
of our stock of , the actual] unsold goods on hand representing 
the equivalent of about two months’ production. Production is still being 
curtailed in order that inventories may be kept within proper limits. 


Earnings ae =e guse 
1927-28. 


30. 
a 1928-29. 
He teunbocnsnonpee $17,128 $03 $18, 46. 089 $16, 62, 107 $19,803 313 
Operating expenses, &c_ 17,711,244 17,586,087 15,647,827 18,776,335 


Net income -.------ a nutes 441 $660,002 $1,114,280 $1,026,978 
Dividends 757.637 1,079,000 863/200 863.200 


3 








Balance, surplus-_-_ jouse 1 240! OF loss$418 .998 $251.080 $163 .778 
Shs. cap. stk. outstand _- 107 ,930 197 S30 107 ,930 
Earnings per share -- -.-_ 00.2711 $6.11 $10.32 $9.58 


a Does not include non-manufacturing fit of $981,000 from sale of 
power properties. x Includes 2% dividend ( ($215.800) paid July 1, due to 
change in dividend payments from semi-annual to a quarterly basis. 

Comparatire Balance Sheet June 30. 








1931. — 1931. 1930. 

Asseis— $ TAavilitte 8 3 
Plant accounts. ..x7,826,449 8 870, 090 | Capital sauks.. aires andes 10, rit 100 10,590, = 
Inventories - - . ..- 7,551,733 7,390,680 Accrued items.... 111,954 106,51 
Cash & accts. rec.. 4,144,333 3,034,697) Dividends payable 150,363 215/800 
Notes receivable... ------ 119,147 | Reserves_........ ae 
Prepaid items.... 281,026 234,247 | Profit and loss.... 8,764,125 8,735,750 

Fs ctinnan on 19,803,543 19,648,861! Total.......--. 19,803,543 19,648,861 


x After depreciation reserve of $4,702,507.—V. 133, p. 1776. 


Philadelphia & Reading Coal & Iron Co.—Resumes 


Operations at Colliery.— 
The Burnside-Sterling colliery of the company resumed work on Sept. 14 
— an enforced idleness of eight months, according to an official announce- 


mrne colliery ounpended rs) tions on Jan. 13 last and discharged its full 

force of 1,100 employees t the resumption of work last Monday, 600 men 

went back to work and it was expected that by the end of the week the re- 
500 would be employed.—-V. 133, p. 1138. 


Phillips Petroleum Co.—Sells Interest in Pipe Line Co.— 
See Natural Gas Co. of America in last week’s ‘‘Chronicle,”’ p. 1768. 
—Vv. 133, DP. O72, 814. 


Pines Winterfront Co.—Probable Acquisition.— 

The company has practically completed negotiations for taking over all 
the manufacturing and selling operations of the As Ke Fuemer Co. of Minne- 
apolis and proposes to move the latter’s manufacturing operations to Chi- 
cago. The Pines company will pay the As Ke concern on a royalty basis 
for the volume of fumer business it does and will take over for a nominal 
amount the inventory and equipment on hand. 

The As Ke Fuemer Co. manufactures an electric primingd evice which 
fumes line and thereby makes starting easier in cold weather.—V. 132, 
D. ° 

Pittsburgh Steel Co. marnings. — 
Years End. June 30— 1931. 1930. 1929. 1928. 


Net profit after all c 
and tax 088$1, 7B. i398 $1,689,692 $4, $38. 437 $1,342,141 
"733,250 250 733,250 





ae A 5 dividends - - - 733.250 
Common dividends. --_- 126:750 1,014;000 560300 ‘com hal 
a . . $2,573,726 $57,558 x$3,041,687 $608,891 
Earns. per sh. on 253 ,500 
shs. com. stk. (par $100) Nil $3.77 $14.99 $2.42 


x Profit.—V. 133, p. 972. 


Pittsburgh Steel Foundry Corp.—Tenders.— 

The Union Trust Co. of Pittsburgh, Trustee, wil! until noon on Sept. 25, 
receive bids for the sale to it of Ist mtge. S& s.f. gold bonds, dated April i 
1925 to an amount sufficient to exhaust $20,907 at prices not exceeding 
102% and int.—V. 133, p. 135. 


(The) Plume & Atwood Mfg. Co., Waterbury, Conn. 


—Dwidend Rate Decreased .— 

The directors have declared a quarterly dividend of 50 cents per share 
on the outstanding $1,250,000 capital stock, par $25, payable Oct. 1 to 
holders of record Sept. 25. Previously the company made regular quar- 
a distributions of 75 cents per share together with extras from time to 


Prairie Pipe Line Co.—Crude Oil Deliveries.— 
Period End. Aug. 31— 1931—Month—1930. 1931—8 Mos.—1930. 
Deliveries of crude oil 


SE eae 3,413,618 5,324,834 19, 398. 612 44,763,978 
Dy y average (barrels) - 110,117 171,769 9,685 184,214 
133, D. 815, 1463. 
Packs & Lambert Co.—Dividend Rate Decreased—New 
Director .— 


The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, no par value, payable Oct. 1 to holders of record 
Sept. 15. Previously, the company made regular quarterly distributions of 
$1 we 4 share on this issue 

James H. MeNulty has been elected a director to fill the vacancy 
created by the death of the late Walter P. Cooke.—V. 132, p. 868. 


Pullman, Inc.—To Vote on Dividend Oct. 14.— 

The directors on Sept. 16 did not discuss the quarterly dividend of $1 
per share ordinarily yable about Nov. 15 on the outstanding capital 
wor no par value, but will take up this matter on Oct. 14.—V. 133, 


Rio Tinto Co., Ltd.—Jnterim Preferred Dividend.— 

The company has declared an interim dividend of 2s. 6d., on the American 

depositary receipts for preferred bearer shares, less British income tax and 
Terie depositary, payable Nov. 7 to holders of record Oct. 30.—V. 





Reliance Grain Co., Ltd -—Barnings. cae 

Years End July 31— 1931 1930. 1929. 1928. 
Proties, a after expenses _ $506,114 $1 10,132 $1, O49. 934 .936 
Bond interest ______.._- 116,122 118,609 20,000 9.534 
Sescaaasien reserve __. ee... gure 02,148 155,224 
Income tax reserve. ___- ee vee 57, 41 
TN ee ee 10.427 | 
i 30,000 0,000 | 
Preferred dividends - --__ 130,000 130,000 130,000 55.740 | 

See $35,019 def$138,4 ; 8,599 | 
Earns’ por shi on 100.000 f$ 78 $510,787 $518,599 

shs. com. stk. (no par) $0.35 Nil $5.11 $5.19 











* x 

CHRONICLE [Vou. 133. 
Consolidated Balance Sheet July 31. 

Asseis— 1931. 1930. Liabiltttes— 1931. 1930. 
CUM. ttn ai $11,330 $9,516} Bank loans & over- 
Grain & coal inven. 3,082,928 4,653,642! drafts (sec.).... 1,307,896 2,525, 
Accr. st’ge on grain Stored grain outst. -...-.. 1,260,721 

OIG incntnws OS! Oe Smith-Murphy Co. 
Ace’ts&adv.res.. 338,579 392,452 Dis nike benenee (  * Jn 
Mtges.& agree’mts 71,185 74,752) Ace’ts payable,&c. 
Shares in indus. & incl. prov. for 

other c0s...... 99,301 68,519| income tax... _- 333,614 338,013 
Membership&shs. 148,000 141,351 | Bond int. accrued. 9,141 9,344 
Smith-Murphy Co. lst mtge. and coll. 

i siti wich ibn 249,900 279,013| trust s. f. 20-yr 
Properties. ...... y3,549,507 3, — 010} gold bonds__-__- 1,917,500 1,960,000 
Bond discount-._- 60,000 60.000} Cum. pref. stock.. 2,000,000 2,000,000 
Exps. paid in adv_ 15,555 14,366 | Common stock and 

surplus. ......- «1,338,968 1,303,950 
by ig ie si ines vs 681,389 $9,397.623' Total........- $7,681,389 $9,397,623 





199,000 shares of 
PR b of $435,272 -—V. 131, p. 1 


Safety Car Heating & Lighting Co.—New Devices.— 

The company has made an arrangement with the Carrier and 
the Silica 1 Dorp. in the development of silica gel for refrigeration in 
railway transportation. For some time Safety OS with 
bi > rg apg have paralleled to some extent those of er Engineering 


‘Commantien on the company’s efforts to ag activities and upon 
the recent omission of dividends, President W. L. Conwell says in a letter 


to the stockholders: 
“In the last annual r —- you were advised that - business was carried 
= from last year and that due to the d crease of passenger travel the 
for our business were not encouraging. 
nditions have not improved. The volume of orders has been so light 
that salary reductions were e last May, and it was unfortunately 
n to drastically re uce our palpamnel in order to operate without loss. 
“Ha already paid x share on our stock in dividends it was decided 
at the recent meeting 0! e directors held on Sept. 2 to take no action 
regarding dividends for hie third quarter 
‘Our main effort is being Lenten A toward the development of new 
products. Among these is apparatus for passenger cars to condition and 
cool the air during hot weather and to furnish heat during cold weather. 
“‘A demonstration has been made of a system employing nothing but 
steam and water as a means of pean and has been uniformly 
pronounced by engineers and railway cials as being the safest, lightest, 
and most economical device for air conditioning of passenger cars which 
has et been genes . This will be marketed exclusively by your company. 
here is a lity that this co-ordinated engineering effort may also 
affect favorably he ade nen ge mag of lighter, less expensive and more 
efficient refrigerating pecan ~< fre 4 cars, in - operation of which 
your company is already engaged 133, p. 1776 


Sangamo Electric Ca. Disidende intl 

The directors have declared the regular quarterly dividend of $1.75 on 
the preferred stock and the regular quarterly dividend of 25 cents per s 
on the common stock, both payable Oct. 1 to holders of record Sept. 19. 

President Lanphier ‘stated that the business of the company continues to 
be satisfactory and that the total dividend requirements on the preferred 
and on the common stock at the rate of $1 per share more than 
earned in the first eight months’ operations. He anticipated that by the 
end of December the earnings would be considerably more than double 
the total dividend requirements for the year. He also stated that these 
earnings would come from the Springfield — and took no account of 
the earnings of the foreign subsidiaries.—V. 133. p. 136. 


Schulte Real Estate Co., Inc.—Farnings.— 
For income statement for 6 months ended June 30 1931 see “Earning 
Department” on a p page.—V. 130, p. 2787. 


Schulte Retail Stores Corp.— Earnings .— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 2982. 


Seagrave Corp.—Dividend Decreased.— 

The directors have declared a dividend of 10 cents share on the com. 
stock, payable Oct. 10 to holders of record Sept. 30. The company paid 15 
cents per share in each of the preceding three quarters, prior to which 
quarterly dividends of 30 cents per share were paid.—V. 133, p. 657. 


Sears, Roebuck & Co.—Sales Decrease .— 
les oe for Four rae os ane 36 Weeks Pindes Segt at de; 


- 

1931—_4 1930. 1931— 

$24, Tai 03's 325,030. tte $3.5 598.5! 552 $232 ,908,349 $251637408 $18729. 14 149 
p 


Seneca Copper Mining Co.—Receivership.— 

Frederic R. Kennedy, Pres., and William F. Hartman, Gen. Mer. of 
the company, have been appointed receivers. Inability to raise funds 
through sale of stock or otherwise led to receivership, it is said. 

Company has not operated since last Decem The property is 
being maintained on a care-taking basis. When operations were suspend 
Seneca had approximately 3,500.000 poms of copper rock blocked out, 
averaging about 25 pounds of copper a to 

Total indebtedness is $1,680,000, of which $1,482,500 represents out- 
standing bonds. Company also is indebted for wages of employees, 
mining expenses and equipment and mining oupeny bills, stamping and 
other miscellaneous expenses, to the extent of $95,000. In addition, 
interest on mortgage bonds due Jan. 1 and July 1 this year has not been 
paid.—V. 132, p. 2982. 


Shubert Theatre Corp.—Time for Deposits of Debentures 


Extended to Oct. 15.— 

Lee Shubert President announces that over 72% of the 6% gold deben- 
tures, due June 15 1942 has already been deposited under the plan for 
readjustment, dated June 16 1931. 

In order to enable the holders of the remaining debentures to deposit 
under the plan, the board of directors has extended until the close of 
business on Oct. 15 1931, the time for declaring the plan operative, and 
debentures may be deposited under the plan prior to that date. All deben- 
tures holders who have not already deposited their debentures are urged 
in their own interest to do so promptly. 

Asceptance of the plan has been recommended by J. & W. Seligman & 
Co. and by Chase Securities Corp 

Deenteres should be pvt | A with Chase National Bank, 11 Broad 
St., New York City (see plan in V. 133, p. 137).—V. 133. p. 1302. 


Singer (Sewing Machine) Mfg. Co.—Earnings.— 
Cal. Years— = « -< an ve 


Net _— taxes & 
Se eal z19.905,262z24.723,802 23,963,688 25.599.480 24.991 ,231 


char 
Dividends paid__19,800,000 23,400.000 25,200,000 25,200,000x43 .200:000 


Balance. surp. 105,262 1,323,802 y1,236,312 399,480y18,208,769 
Prof. & loss surp.73,299,209 73,935,661 73.330,769 75,335,064 75,600,000 
Earns. per sh. on 

poe day —~ “a 

capital stoc 

ioee $100)---- $22.12 $27 .47 $26. = $28.44 $27 .76 

x Includes a special dividend of 334% icit. z Includes income 
from investments and other items of $5. 176, 143 > 1930 and $5,194,626 


a wae. y After reserve for 


1926. 
3 











in 1929. 
Balance Sheet Dec. 31. 
1930. 1929. | 1930. 1929. 

Assets— x $ TAabiltttes— $s 3 
CR i oe 15,496,036 16,145,159/| Capital stock... 90,000,000 90,000,000 
Investments ... 65,680,501 54,766,622 | Acc’ts payable-- 9.393.975 8,735,824 
Bills & accts. rec. Insurance res've 10,540,297 10,222,483 

& stks. & bds. a 73,299,209 73,935,660 

ot subsidiaries 66,366,730 77,149,012 
Inventories _... 24,475,033 23,068,957 
Real estate..... 11,215,181 11,764,218 

steep SA 183,233,481 182,893,968] Total .......183,233,481 182,893,968 


Aen 133, Pp. 1777. 
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(F. H.) Smith Co., Washington, D. C.—New Board.— 

The results of the election on Sept. 15 for directors shows the ticket 
sponsored by the present management was defeated. 

The candidates supported by a group of preferred stockholders headed by 
Harry M. Blair of New York were elected in a three-cornered contest. 

The new directors, announced as elected, in addition to Biair, are William 
F. Edwards, —— W. Lawrence Jr. and Clarence F. Waldman, all o 
New York; Rush L. Holland, Washington; James D. Litchenberger, Phila- 
delphia, and Robert G. Merritt, Baltimore. 

The meeting was ordered by Chancellor Wolcott after he directed 200,000 
shares of outstanding common stock of the corporation cancelled on the 

I a been issued to officers without a valid consideration.— 

- 133, p. a 


Southern Acid & Sulphur Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable Sept. 15 to holders of record Sept. 12. 
Previously, the company made regular quarterly distributions of 75 cents 
per share on this issue.—V. 121, p. 2286. 


Srarks-Withington Co. (& Subs.).—Annual Report.— 


(Including operations of the Cardon-Phonocraft Corp. prior to date of 
acquisition on Sept. 23 1930.) 




















Earns. Yrs. End. June 30— 1931. 1930. ‘ 1929. 1928. 
Ne eee eee $7 354,352 $14.850,163 $17.282.162 $7,839,875 
t of sales (exclusive 
of depreciation) - - - - - - 5,566.346 10,280,126 12,294,698 5.106.923 
Selling, admin. & general 
CUM Si Sasa - ie 1,294,909 2,270,330 1,793 .995 1,047 .206 
Other deductions (net)._. Cr27,672 56.230 102.756 103.107 
NN I SE A Seer et 7.318 7.289 
Depreciation -__..----- 383.431 282.959 203 .072 170.745 
Fed. income taxes (est'd.) 11,328 221,901 370.000 182,000 
Peet S00... oo sas. $126,010 $1,738.617 $2,510,322 1,212.606 
ren eee We Sc oO eee * Seeeee 6,491 
Prem. paid on conv. of 
SPREROTNGNGIGS. cice - icucae 311 a eee 
Adj.applic.to prev. yrs. -.---- Cri6 448 ewe - * Sénane 
S) . adj. of inv., &c_.. Sect wate See et eee 
et profit from oper. of 
acquired corp. prior to 
date of acquisition - --- Oi tee' -> Gites "5s eee oF Sa 
ea aergsasy.o60 $1,754.754 $2.509.3232 $1,206.115 
Prefered dividends -_ ~~~ - 21.84 5.876 54.333 13,282 
Common dividends. ---- 989 672.299 662.170 223 ,920 
Stock div. paid on com. 
oa pel raeitcte obo sich ochre. sdeieimeeiae 506 ,025 OF err 
rene def$1 312.398 $550.554 $1.643.549 $968 .913 
Previous surplus------- 3.416.320 2.865.767 1,222,218 253 305 
Total surplus- ------- $2.103.921 $3,416.321 $2,865.767 $1,222,219 
hs. com. stk. outstand- 
Me CO GU). oo oo koe 900 ,682 672,106 168,690 149,280 
Earns. per sh. on no par 
common stock... ...-- $0.10 $2.55 $14.56 $8.03 
Consolidated Balance Sheet June 30. 
Assets— 1931. 1930. Ltabtitites— 1931. 1930. 
Land, bidgs., ma- Preferred stock... $363.700 $364,900 
chinery & equipy$1,982,932y$1,707,046 | Common stuck - -_x4,445,3€7 2,488,636 
s ae 2,199,824 564,156] Accounts payable. 375,635 663,368 
Marketable secur- GEIR * \-- estate Acer. local taxes... 10,291 7.011 
U. 8S. Govt. bonds Est. Federal taxes_ 12.694 221,901 
& aceruedint... --.-.-- 1,324,646 | Deferred income-- 2,401 2.427 
Accts. receivahie..z1,071,655 1,124,273) Res. forconting-.. ----.--. 25.000 
Mdse. inventory.. 1,516.176 2,124,252) Surplus......-..- 2,195,514 3,416,320 
Miscell. assets..-. 230.010 129,804 
Pat..tr.marks, &c. 183,474 175,783 
Deferred charges... 179,329 39,604 
WO cwttecned $7.405.602 $7,189,563 TW cekiaded $7.405.602 $7,189,563 


x Represented by 990.682 no par shares. y After depreciation of 
$1,080,531. z Less $132,750 for doubtful accounts and discounts.—V. 132 


p. 4430. : 


Stahl-Meyer, Inc.— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Oct. 1 on the common stock, no par value. From Jan. 1 1930 
to and incl. July 1 1931, the company made regular quarterly payments of 
30 cents per share on this issue.—V. 132, p. 870. 


Standard All America Corp.—Merger of Fired Trusts 
Announced—Standard American Corp. and All-America 
Corp. Cumbine under Above Name.— 


The first important merger of interests in the fixed investment trust 
field, uniting Standard American Corp., depositor for Standard American 
Trust Shares and All-American Investors Corp., depositor for All-America 
Investors Corp. accumulative trust shares. series ‘‘A,’’ under the name of 
Standard All- erica Corp. was announced Tuesday. 

This consolidation of activities. which makes possible the association of 
two of the leading fixed trusts of the accumulative type, becomes effective 
at once. Hereafter, All-America Investors CorpAccumulative Trust Shares 
will be known as Standard All-America Trust Shares. The creation of 
Standard American Trust Shares will be continued and, accordingly, two 
trusts differing somewhat in provisions and portfolio will be available to 
the 673 investment dealers that constitute the Standard All-America dis- 
tributing group. 

The sponsors of All-America Investors Trust Shares have been Ross, 
Pratt & Co., Inc., of New York and associated dealers, while the dis- 
tribution of Standard American Trust Shares has been sponsored by Law- 
rence Stern & Co. of Chicago and associates. All-America sharvs have been 
sold principally by eastern and Canadian dealers and the distribution of 
Standard American shares has been more extensive in middle-western 
markets, while both trusts possess a large following on the Pacific Coast. 
Accordingly, the association of the two groups through Standard All- 
America Corp. creates an organization in the fixed trust field covering the 
entire continent. 

Western activities with respect to both trusts will be conducted Prous 
Standard American Corp. whose office will continue at 231 South LaSalle 
8t., Chicago. The staff of this office includes Frank L. Murrey, David T. 
Sanders, O. A. Sorenson, E. F. Porter and Pau! Grannis, all of whom have 
for some time been associated with Standard American Corp. The head- 
quarters of Mr. Grannis will continue to be in Los Angeles. Calif. 

Directors of Standard All-America Corp. now include William W. 
Battles. Pres., Battles & Co., Inc., Philadelphia; John A. Beattie, Pres., 
John A. Beattie & Co., Pittsburgh: E. J. Costigan, Pres., Whitaker & Co., 
St. Louis; W. W. Evans, Pres., Canadian General Securities. Ltd., Toronto 
John Wolcott Greenman, Vice-Pres., Ross, Pratt & (o., Inc., New York; 


Henry G. Lambert, (A. C. Allyn & Co., Inc.,) New York; Thomas A. 
Moore, Vice-Pres., J. G. White & Co., Inc., New York; Cyrus Peirce, 


Pres., Cyrus Peirce & Co., Ltd., Los Angeles: Thomas B. Pratt, Vice-Pres. 
Ross, Pratt & Co., Inc., New York: A. H. Richards. Vice-Pres., McDonald- 
Callahan-Richards (o., Cleveland; William L. Ross, Pres., Ross, Pratt 
& Co., {nc., New York. 

New members of the Board will be drawn from the Standard American 

oup of investment dealers, and among these will be John W. Newey, 
ormer Exec. Vice-Pres , Standard American Corp., and E. C. Wampler, 
Vice-Pres., Lawrence Stern & Co., Chicago. 


Standard American Corp.— Merger Announced.— 
See Standard All-American Corp. above.—V. 132, p. 3545. 


Standard Brands, Inc.—Fzrpansion.— 

The corporation is erecting new buildings in two cities, and larger quarters 
are being leased in seven other cities as the result of steady growth since the 
merger of Fleischmann’s Yeast, Royal Baking Powder, Chase & Sanborn, 
E. W. Gillett Co., Ltd., and Widlar Food Products Co. two years ago. 

In Montreal activities are being combined under one roof in a new $60,000 
structure being added to present quarters. A $50,000 building is nearin 
completion in Kansas City as a new district headquarters. Larger le 
quarters, increasing the company's space from 50 to 100% in each city, have 
been taken in Dallas, Texas, Richmond, Va., Canton, O., Sacramento, Cal., 
ty 4 teeaataaae N.J., Stapleton, N. Y. and New Haven, Conn.—YV. 133, 
D. ° 


i 
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Standard Pipe Line Co.—To Extend Pipe Line.— 
The company has decided to proceed with pipe line construction in order 
to increase the capacity of its own lines, negotiations regarding use of idle 


capacity of other lines having failed. 


Orders have been given several 


manufacturers for 90 miles of 10-inch pipe, and 195 mites of 12-inch pipe, 


amounting in all to 


about 35,000 tons. 


Construction, which will consist of putting in additional loops between 
stations from Healdton, Okla., to Whiting, Ind., will start as soon as 


pipe can be delivered. 


These loops will increase the capacity of the line at its northern terminal 


at Whiting, Ind., to 90,000 barrels a day from 75,000; at its junction 
at Carrollton, Mo., to 105.000 barrels, from 80,000, and at Freeman, 
to 125,000 barrels, from $0,000.—V. 132, p. 2791. 


Sugar Estate of Oriente, 


= 


Inc.—Time Extended.— 


See Cuban Dominican Sugar Corp.—V. 132, p. 1465. 


Sweets Co. of America, Inc.—Farnings.— 

For income statement for 8 months ended Aug. 31 see “Earnings De- 
partment on a preceding page.—V. 133, p. 496. 

Svracuse Washing Machine Coro.—New Contract.— 


The company has started production of two models of electrically operated 
domestic washing machines for the General Electric Co. under contract 


running through 1932 and involving $1,750,000. 


In addition, the Syracus 


concern has inaugurated heavy production schedules for its own ‘‘Easy” 


washer models. 


September output, including new General Electric busi- 


ness, will be the largest for any month in its history, it is announced. 
, —V. 133. p. 1303. 
Telephone Bond & Share Co.—Farninas.— 


For income statement for 6 months ended June 30 see “Earnings De- 
partment’ on a preceding page.—V. 131, p. 2393. 


Telsutocraph Corp.—Far 





ninas.— 


For income statement for month and 8 months ended Aug. 31 see “‘Earn- 
ings Department” on a preceding page.—V. 133, p. 658. 


Tennessee Corp.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily payable 


about this time on the no par value common stock. On 


Mar. 16 and June 


15 last, quarterly distributions of 124c. per share were made as against 


25c. previously. 


The directors stated that they deemed it advisable to conserve the com- 
pany’s assets during this period of business uncertainty.—V. 132, p. 3360. 


Thomas-Allec Corn.—Resumes Class A Dividend.— 


The directors have declared a quarterly dividend of 37% cents 


share 


on the $1.50 div. cum. conv. class A stock, no par value, payable Oct. 1 
to holders of record Sept. 15. The last previous quarterly distribution of 
37 % cents per share was made on this issue on Oct. 1 1930.—V. 132, p. 1243. 


(John R.) Thompson Co.—August Sales.— 
President John R. Thompson states that August sales showed an increase 


of 11.5% over August 1930, when sales were $1 
carrying out an expansion program involving 


V. 133. p. 977. 
Title Guarantee & Trust 


The trustees have declared the regular 


207,515. The company is 
$2,500,000, it is stated.— 


Co.—Ertra Dividend — 
uarterly dividend of $1.20 per 


shares and an extra dividend of 60c. per share, both payabl.: Sept. 30 to 


holders of record Sept. 22. 
preceding quarters.—V. 132, p. 4608 


Like amounts were paid in each of the nine 


Todd Shipyards Corp.—Proposed Acquisition.— 


Arrangements for acquisition of the dry docks and ohip, repair 
New Orleans, by the Todd E 
Dry Dock & Repair Co., Inc., New Orleans subsidiar 


Jahncke Dry Docks, Inc., of 


Corp., were announced on Sept. 12. 


business of 
ngineering, 
of Todd Shipyar 


The merger will effective Sept. 21. 


The Jahncke interests retain their real estate holdings.—V. 132, p. 4080. 
Twentieth Century Depositor Corp.—Rights Expire 


Sent. 30.— 


The expiration date for subscription to 20th Century Fixed Trust shares 
has been extended to Sept. 30, from Sept. 15. The shareholders were given 
the right to subscribe to additional shares to the full extent of the Sept. 1 


distribution, 30 cents a share.—V. 133 


» D. 1628. 


Ungerleider Financial Corp.—Report.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 


partment” in last week's ‘*Chronicle. 


” pa 


17: 5. 
In accordance with the policy previously adopted by the directors, all 
holdings of securities have been valued at the lower of cost or market 


on June 30 1931. 
The book value of your shares as 
per share. 


of June 30 1931 amounted to $39.60 


Securities in Portfolio at June 30 1931. 


Shares. Stocks. 
100 Amer. & For. Pow. Corp. 2d pref. 
510 American Gas & Electric Corp. 
2,000 Amer. Investors Corp. class ‘‘B"’ 
500 Amer. Telephone & Telegraph Co. 
5,250 Assoc. Tel. Utilities Corp. com. 
1,300 Assoc. Tel. Utilities Corp. $6 pref. 
1,000 Brooklyn Union Gas Co. 
600 Consol. Gas Co. of New York 
500 Continental Can Corp. 
2,000 Eastern States Pow Corp. class ‘‘B”’ 
500 Electric Power & Light Corp. 
9,800 Federal Screw Works, Inc. 
630 Industrial Rayon Corp. 
516 Internat. Tel. & Telegraph Co. 
100 Liggett & Myers Tob. Co. cl. “B”’ 
8,000 Loew's, Inc. 
1,066 Nat. Dairy Products Corp. 
1,100 Nat. Power & Light Corp. 
500 New York Central RR. Co. 
1,000 Pacific Gas & Electric Co. 
1,600 Public Service Corp. of N. J. 
4,200 Pittsburgh United Corp. com, 
1,500 Pittsburgh United Corp. pref. 
9,200 United Corporation 
2,220 United Gas Improvement Corp. 
1,000 United Lt. & Pow. Corp. cl. “‘A” 
Par Value. Bonds. 
$100,000 Am. & For. Pow. Corp. 58,2030 
25,000 Am. Su elt. & Ref. Corp. 58,'47 
25,000 Berlin City Elec. Co. 68, 1955 


Par Value. Bonds. 
$50,000 City of Detroit, Mich. 4%s,'59 
24,000 Federal Screw Works, Inc., 
6'.8, 1939 
10,000 German International Loan 
5.8, 1965 
94,000 Lane Bryant, Inc., 6s, 1940, 
with warrants 
25,000 Loew's Theatre & Realty Corp. 
6s, 1947 
47,000 State of Louisiana Highways 
5s, 1939, ‘‘series C’’ 
50,000 National Dairy Products Corp. 
5s, 1948 
50,000 N. Y. City Corp. Stock 38,1935 
75,000 N. Y. City 4s, 1981 
126,000 Pickwick Terminals, Inc., 6s, 
1950-56 
25,000 Paramount Public Corp. 5s, 
1950 


25,000 Penna. P.&L. Corp. 4s, 1981 

100,000 City of Philadelphia 44s, 1951 

50,000 Port of New York Authority 
44s, 1950 

50,000 Port of New York Authority 
44s, 1957 

16,000 Standard Textile Corp. 6s, 

1942 
1,225,000 U.S. Treas.3%% ctfs.,'41-'43 
210,000 U.S. Treas.3% % ctfs., '46-'49 


Balance Shect June 30. 





1931. 1930. 

Assets— 3 3 
Investments (at 

cost or  arket).a4,072,491 5,287,244 
Cash & e¢all loans .289,572 2,407,732 
Balances rec. on 

Tene ccce ) seenen 373,853 
Syndicateadvances 299,250 } --.---- 
Stock held under 

resale contract - - oe 
Notes and loans 

rec.,lessres...- 458,821 1,625,018 
Particip. in and 

adv. for under- 

writing securs.. 581,148 2,086,045 
Divs. declared & 

interest rec. ---- 38,604 107,857 
Mise. receivables - 3,134 27,478 
Furniture & fix--- 1 24,206 

. in arbitrage 
gs , ow ¥ 2 gGepene 464,875 

Te. ccossene 9,968,022 12,404,309 


1931. 1930. 
Lialiltttes— $ $ 
Reeve... .ccinse SERS cbteee 
Deferred income... .-.-.--- 7,250 
QU i chicka 5,885 15,883 
Capital stock... -b9,772.800 10,000,000 


Capital surplus... 3,429,576 2,381,177 
Operating deficit... 3,528,389 








9,968,022 12,404,309 


a Market value, $4,112,058. b Represented by 244,320 no par shares. 
—V. 133, p. 977. 
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Union Bag & Paper Corp.—New President, &c.— 
Alexander Calder has been elected President succeeding Charles R. 


McMillan. A. C. gosdrese has been elected a member of the executive 
committee and E. B. Murray resigned as Vice-President, effective April 
12 1932.—V. 132, p. 4609. 


United Electric Coal Cos.—Zarnings.— 
For income statement for quarter ended July 31 see ‘Earnings Depart- 
ment’ on a preceding page.—V. 132, p. 4080. 


United Grain Growers, Ltd.—Smaller Distribution.— 

The directors recently declared a dividend of $1.25 a share, payable 
Sept. 1, amounting to $159,000. A dividend of $1.50 a share was made on 
sone. 1 1930. Prior to that date, the stock had been on a $2 annual basis. 
he company is reported to be in a strong liquid position, and earnings 
for the year, after bond interest and depreciation, are sufficient to justify 
the dividend, it was added. 4 

The company’s 466 country elevators are in good positions, and while it is 
anticipated that handlings will be less than during the past year owing to 
the smaller crop, the major number of the elevators are located in areas 
where crops are fair to good. The company bas terminals at Port Arthur 
on_ Lake Superior, and at Vancouver. 

During the past fiscal year, the corporation reentered the e rt business 
which temporarily had m discontinued. Attention was drawn to the 
fact that since the Wheat Pool had released farmers from their contracts, 
and allowed them again to sell in the open market, there was a decided 
increase in the percentage of deliveries to United Grain Grower elevators 
at a number of points.—V. 132, p. 328. 


United States Capital Corn.—Stock Div.—NevDirector. 
The directors have declared a stock dividend of 14 % in class A common 
on the class A common stock, payable Oct. 15 to holders of record Oct. 1 
and the regular agen ed cash dividend of 25 cents I. share on the class 
A common stock, payable Oct. 1 to holders of record Sept. 15. 
a N. Morton, of Boston, has been elected a director.—V. 133, p. 


, 


Universal Mills, Fort Worth, Texas.—Bonds Offered.— 
First National Securities Co. in Dallas, Texas, recently 
offered $250,000 Ist mtge. 6% serial gold bonds at 100 and 
jnterest. 


Dated July 1 1931; due serially July_1932-1941. Interest payable 
(J. & J.) at First National Bank in Dallas, Dallas, Texas, trustee. enom. 
$1,000 c*. Red. all or part at any time on 30 days’ notice as follows: 
Sept. 1 1931. through July 1 1933 at 164; July 2 1933 through July 1 1936 
os 208; ony 2 1936 through July 1 1938 at 102; July 2 1938 through June 1 

at . 

Business.—Corporation was organized in Texas, July 8 1922. Business 
had a very modest beginning but grew conservatively until by 1929 it was 
one of the largest factors in the feed business in the Southwest. About 
this time the management decided that it would be entirely advantageous 
to them to install a complete and modern flour mill unit, inasmuch as they 
had a natural outlet for flour through their dealers who had for years been 
handling their feed products. It was, therefore, determined to build this 
flour unit, which was completed in the early part of 1930. The feed pro- 
ducts of Universal Millis are sold under the trade name of “red chain’’ 
feeds, and altogether there are 62 different brands of feed sold, including 
food for cattle, swine, poultry, dogs and rabbits. 

There are a number of different brands of flour manufactured by the com- 
pany, the principal one of which is sold under the trade name of “gold 
chain.”’ ad ey also manufacture “‘baker’s flour,’ pancake flour, meal, and 
corn meal. 

pea pany 6 property is located within the city limits of Fort 
Worth and comp X% acres of land, on which are located the feed mill, 
flour mill, grain elevators, the company’s general offices, experimental 
station and labratories. The flour mill building, machinery and equip- 
ment are of the most modern construction. 

Purpose.—Bonds were issued to retire bank loans incurred in improve- 
ments already made, to provide additional working capital, and for other 
corporate purposes. 

arnings.—Combined net earnings of the company, after taxes, interest 
and reserves, as certified by Pitner & Adams, auditors, were as follows: 
1926, $125,599; 1927, $103,362,; 1928, $118,686; 1929, $103,099; 1930, 
$54,652. Such earnings for this five year period averaged over 6.7 times 
annual interest requirements on this issue. Such earnings for the six 
months ended June 30 1931, were $36,562. 


Condensed Balance Sheet June 30 1931 (After Giving Effect to This Financing) 


Assets— TAabtlittes— 

a ESS ERG Re $113,429 | Notes payable--._......... 100,000 
Drafts in transit. .........-. 16,027 | Accounts payable, &c___.-_. 14,099 
Notes and accounts._......- 76,367 | Accrued taxes, int. and exp_. 6,385 
RS oc nndmecwnac 159,291 | Federal taxes_............. 8,146 
a ee 23,320! First mortgage bonds... _._- 250,000 
EON o's wen nenccansa 490,206 | Notes payable__-.._..-.-.. .400 
Formulas and trademarks--- 50,000 | Reserve for contingencies._-_ 5,000 
Deferred charges.....-..-.-. 31,997 | Capital stock.............. 300,000 

Surplus, balance........-.. 274,607 
5 pt Re So RE RR an RS al einen $960.639 





Universal Pictur: = Corp., N. ¥.—Cancels Wage Cut.— 

The salary reductions affecting between 1,500 and 1.800 employees of 
this corporation, which went into effect last May, were rescinded on Sept. 
17 by President Carl Laemmle, who said that he was restoring the previous 
— rates because of increased sales and a feeling of confidence in the 
uture. 

The wage adjustments were said to average about 15% and affected 
employees in the home office in New York, in the California studios and 
foreign offices.—V. 132, p. 4081. 


Victory Building, Toronto.—Sale.— 

Bondholders of 80 Richmond St. West, Ltd., at a meeting authorized the 
sale of the peetany completed structure to the British Empire Trade 
Syndicate. he latter will finish the structure to 21 storys, and it will be 
occupied by representative British firms. Under the terms of the purchase, 
a new first mortgage issue wil! be made, not to exceed $600,000. Present 
bondholders will enchange their bonds for new second mortgage bonds of 
amounts equal to their individual holdings, and parties holding liens on 
the building amounting to $78,000 will relinquish their claims on receiving 
second mortgage bonds of equal value.—V. 133, p. 978. 


_ Warwick Mills, West Warwick, R. I.—Plan of Re-organ- 
ization.—The stockholders on Aug. 28 approved a plan of 
re organization which will provide: 


& Change the 16,000 shares of common stock now outstanding (par 
$100) into 16,000 shares of common stock (no par). 

(b) Reduce the capital, now $1,600,000, by such amount not in excess 
of $800,000 as the stockholders may determine upon, by charging to capital 
account the amount of the reduction determined upon by the stockholders; 
and make available for any corporate purpose, including the payment of 
dividends, such surplus as results from such reduction. 

(c) Increase the authorized capital stock, which after the change will 
consist of 16,000 shares of common stock (no par), by authorizing the issue 
of 16,000 additional shares of common stock (no par) and 16,000 shares of 
participating preferred stock (also no par). 

(d) Authorize the issue of the newly authorized 16,000 shares of common 
stock and 16,000 shares of participating preferred stock in 16,000 units, 
consisting each of 1 share of participating preferred stock and 1 share of 
common stock, for cash at $50 per unit. 

(e) Give to each stockholder of record at a time to be determined by the 


directors or stockholders the right (which shall be assignable, if the directors | 
or stockholders so determine), to purchase within a period, to be defined | 


by the directors or stockholders, such number of the 16,000 units aforesaid 
a5 shall be proportionate to the number of shares of stock in the corporation 
held by him at that time; and out of such number, if any, of the newly 


authorized shares as within such period shall not be purchased by stock- | 


holders pursuant to their ight of subscription, permit such number of 
shares as the directors may determine upon to be purchased in such units 
as aforesaid, and at $50 per unit, by such persons and in such respective 
numbers of units as the directors may determine. 


Rights and Preferences of Preferred Stock. 

No dividend shall be paid on common stock during 1931, and the divi- 
dends rs any « paid on participating preferred stock in that year shall not 
ex: .50 per share. 

With oe ye to each calendar year subsequent to 1931, (a) all dividends 
paid in such calendar year shall, subject to clause (c) of this paragraph, 
on rticipating preferred stock until such time as there has been paid in 
such calendar year, or has declared and become due and payable 
therein, on each share of participating preferred stock (exclusive of 
shares) continuously outstanding since the a of the year, a dividend 
or dividends amounting in the aggregate to $5; and (b) — as provided in 
clause (c) of this paragraph, no share of participating preferred stock shall 
be entitled to receive in such calendar year any dividend or dividends 
amounting in the aggregate to more than $5, nor shall any share of common 
stock, except as provided in said clause (c), be entitled to receive in such 
calendar year any dividends; (c) provided, always, that at any time (or 
from time to time) in such calendar year, after a dividend or dividends have 
been declared on participating preferred stock from which each share thereof 
(exclusive of treasury shares) continuously outstanding since the beginning 
of the year has received in such year, or become entitled to receive therein, a 
sum or sums in the aggregate amounting to but not exceeding $5, further 
dividends on participating preferred stock and dividends on common stock 
may be declared and paid in such calendar year, but only pursuant in each 
case to a vote of the board of directors des ting the aggregate amount 
to be distributed on both the common stock and eg Be ae 
stock pursuant to that vote and specifying a date, to the stockholders of 
record at the close of which, the distribution is to be made, and providing, 
in substance, that said aggregate amount shall be distributed one-ha 
thereof among the holders of participating preferred stock of record at the 
close of such s ified date, pro rata, according to their then holdings of 
such stock, ond one-half thereof among the holders of common stock at the 
— of —_ specified date, pro rata, according to their then holdings of 
such stock. 

In case of liquidation or dissolution, whether voluntary or involuntary 
the participating preferred stock then outstanding shall receive $55 a share 
before any payment is made on the common stock, and the participating 
preferred stock shall receive no further payment. 

The holders of participating preferred stock shall at all times be entitled 
to one vote for each share held. While any preferred stock is outstanding, 
the holders of common stock shall have no voting powers, but so long as and 
whenever no participating preferred stock is outstanding, the holders of 
common stock shall at all times be entitled to one vote for each share held. 

No holder of stock of the corporation ot any class shall be entitled as such 
as a matter of right to subscribe for or to purchase any part of any class of 
stock of the corporation now or hereafter authorized. 

All or any shares of the authorized capital stock of the corporation, 
whether participating preferred stock or common stock, may be issued from 
time to time separately or in units consisting partly of common stock and 
partly of participating preferred stock by the corporation acting through 
the board of directors without action by the stockholders, for such con- 
sideration, consisting of cash, services, a property, tangible or in- 
tangible, or real estate, as may be fixed from time to time by the board of 
directors; provided, always, that while any participating preferred stock is 
outstanding additional shares of such stock may be issued only for cash or 
property at not less than $50 per share, or in units consisting each of one 
share of participating preferred stock and 1 share of common stock issued 
for cash or pro y at $50 per unit, or for such considerations and on such 
terms as shall have been authorized by a vote of not less than two-thirds 
in interest of the participating preferred stock outstanding at the time of the 
adoption o t e vote.—V. 133, p. 1141. 


Weinberger Drug Stores, Inc.—0 niis Stock Dividend.— 

The directors have declared the usual quarterly cash dividend of 25 cents 
per share on the common stock, no par value, payable Oct. 1 to holders 
of record Sept. 23. In each of the six preceding quarters, a 1% stock dis- 
tribution was made in addition to 25 cents in cash.—V. 132, p 4609. 

Westinghouse Electric & Manufacturing Co.—Divi- 
dends Decreased.—The directors on Sept. 16 declared quar- 
terly dividends of 62'%c. per share on the outstanding 
$129,317,050 common stock and $3,998,700 7% cum. & 
partic. pref. stock, both of $50 par value, payable Oct. 31 
to holders of record Sept. 30. The company on April 30 
and July 31 last made quarterly distributions of $1 each on 
both issues, as compared with $1.25 per share paid each 
quarter from Jan. 31 1930 to and inel. Jan. 31 1931. 

The preferred stock is entitled to dividends at the rate of 
7% ($3.50) before any payments are made on the common 
stock. After the common receives the equivalent of 7%, 
both classes of stock share equally in further payments. 

President A. W. Robertson stated: ‘In view of the re- 
duced earnings of the company this year it is not thought 
advisable to pay more than this rate of dividend at this 
time.’’ 


Industrial Relations Program.— 

A recent booklet sent to the stockholders discloses that over 37,000 
eoplc ees are covered by group insurance, totaling $98,000,000; that some 
$4, ,000 has been paid beneficiaries since the inception of the insurance 
yan: that the company has aided 771 employees in the erection of their 

omes; that nearly 1,000 employees received last year the sum of $700, 
as relief benefits in addition to workman's compensation; that 572 employees 


now on the retirement roll received a total pension of $165,000 per year; 
that 12,000 employees have on deposit $4,000,000 in the savin — Ba: 
u 


that 607 employees have more than $1,500,000 in the company 
and n Association; that there are in the Westinghouse organization 
10,000 people with over 10 years continuous service, and over 3.000 
persons whose service record extends over more than a period of 25 years. 

It is an interesting story of growth and development of ways and means 
for the development of the economic independence of the worker, his 
efficiency, his health, his happiness, and his value to his community. An 
accompanying letter to the stockholders goes on to say that ‘‘through the 
help of these plans, thousands of employees have been able to face the 
world with as much assurance as is given most mortalsto face the ups and 
downs of existence. 

“The total cost to the company has averaged $1,938,352 per annum, 
which is approximately 2.75% of the total payroll.’ 

The company calls attention to the fact that these statements are definite 
results of the plan and are living examples of two generations of helpful 
co-operation between employeer and employee.—V. 133, p. 1778, 978. 


Weston Electrical Instrument Corp.—Omits Dividend. 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Oct. 1 on the outstanding 150.000 shares of common stock, no 
par value. From Jan. 2 1930 to and including July 1 1931, the company 
mage seeeler quarterly distributions of 25c. per share on this issue.—V. 133, 
Pp. 2 

Willys-Overland Co.—Preferred Dividend Deferred.—The 
directors on Sept. 15 decided to defer the regular quarterly 
dividend of 1%% due Oct. 1 on the 7% cum. pref. stock, 
par $100. The last regular quarterly distribution on this 


issue was made on July J 1931. 

The above action was based entirely upon a desire to preserve cash, said 
President L. A. Miller, who added: : 

‘**While we have no bank loans outstanding, the necessity of maintaining 
aliquid position in these times made it appear advisable to omit the dividend 
on the preferred stock. In this connection, I might add that the expiration of 
the Knight motor patents in April, next year, was in no way responsible for 
the action of directors. Our company will continue with the Knight motor.”’ 
—V. 133, p. 1778. 

Wisconsin Bancshares Corp.— New Director.— 


William Merrill Chester, Secretary-Treasurer and a director of the T. A. 
Chapman Co. has been elected a director of the above corporation. Mr. 





Chester is also a director of the First Wisconsin National Bank, First 
Wisconsin Trust Co., First Wisconsin Co. and the National Bank of Com- 
merce, units of the Wisconsin Bankshares group.—V. 130, p. 4263. 





Sept. 19 1931.] 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Sept. 18 1931. 

COFFEE was quiet on the spot and almost_entirely 
nominal. Santos 4s 8 to 8%e.; Rio 7s, 534¢e.; Victoria, 
7-88, 55% to 5%{ce. Fair to good Cucuta, 12% to 12%ce.; 
prime to choice 14 to 15¢.; washed, 141% to 16; Colombian, 
Ocana, 12 to 1214c.; Bucaramanga, natural, 13 to 13\%ce.; 
washed, 151% to 16c.; Honda, Tolima and Giradot, 15% 
to 1514c.; Medellin, 174% to 17%e.; Manizales, 1514 to 
154c.; Mexican washed, 16 to 174%ec.; East India, Ankola, 
24 to 34c.; Mandheling, 23 to 32¢c.; Genuine Java, 23 to 
24c.; Robusta washed, 734 to 84%4e.; Mocha, 15% to 16ce.; 
Harar, 14 to 144c.; Abyssinian, 914 to 10c.; Salvador natural 
12ce.; washed, 13% to 15%e.; Guatemala prime, 1714 to 
17 34c.; good, 15 to 15 %e.; Bourbon, 13 to 13 4e. On the 15th, 
cost and freight offers from Brazil were rather searce and prices 
mostly unchanged, a few being slightly lower. Demand slow. 
For prompt shipment, Santos Bourbon 2s were quoted at 
$34c.; 2-3s at 8.55ce. to 8.70¢.; 3s at 734 to 8.10c.; 3-48 
at 7.70 to 7.90c.; 3—5s at 7.55 to 734¢.; 4-5s at 71% to 7.60c.; 
5—6s at 7.45 to 7.55¢e.; Part Bourbon 3—5s at 7.80 to 8.05c.; 
Peaberry 4s at 7.60c. and Victoria 7—-8s at 5.35e. On the 
16th, cost and freight offerings limited and buying interest 
small. The quotations on the few offers in circulation 
were 7.95 to 8c. for Santos Bourbon 2—3s for prompt ship- 
ment; 7.80 to 8.10c. for 3s; 7.70 to 7.90c. for 3—4s; 7.60 to 
7.80c. for 3—5s; 7.45 to 7.60c. for 4-5s; 7.35 to 7.60c. for 5s; 
7 ve. for 5-6s and 7% to 7%4¢. for Peaberry 4s. 

On the 17th cost-and-freight offers for prompt shipment 
were still few. Prices were irregular and in some cases 
10 to 15 points lower. They included for prompt shipment 
Santos Bourbon 2-3s at 7.85 to 8.35c.; 3s at 7.60 to 8.10e.; 
3-4s at 7.90c.; 3-5s at 7.45 to 7.80c.; 4-5s at 7.45 to 734¢.; 5s 
at 7.60c.; 5-6s at 71% to 7.55c.; 6-7s at 7.40¢c.; part Bourbon 
2-3s at 8.45c.; Peaberry 4s at 7.60 to 7%c., and Victoria 
7-8s at 54% to 5.35¢e. To-day cost-and-freight offers were 
scarce again. Prompt shipment Santos Bourbon 2-3s at 
7.85 to 8.05c.; 3s at 7.80 to 8.10c.; 3-4s at 7% to 7.90c.; 
3-5s at 7.40 to 7.90c.; 4-5s at 7.35 to 7.60c.; 5s at 7.60c.; 
5-6s at 714c.; Peaberry 4s at 7.60 to 7%c.; 4-5s at 7c. 

Futures on the 14th inst. fell 14 to 18 points on small 
trading, that is, 8,000 bags of Santos and 2,750 of Rio. 
The decline was due to lower Brazilian exchange. On the 
14th inst. Rio exchange declined 1-64d. at the opening to 
3 5-32d., with the dollar 100 higher at 15$780. Spot still 
11$800 for No. 7. On the 14th, according to cables to the 
Exchange from Rio, the Rio regularing warehouse stocks 
on Aug. 31 were 1,183,000 bags, including stocks in interior 
warehouses, stations and wagons for which details are un- 
available. The National Coffee Council destroyed 13,000 
bags Santos coffee and 5,000 bags Rio, according to a cable 
while another cable said that 16,000 bags of Santos coffee 
were destroyed and 5,000 bags of Rio. This makes the 
total amount of coffee destroyed to date 764,000 bags of 
Santos and 182,000 bags of Rio. 

Futures on the 15th inst. advanced 2 to 5 points on both 
Rio and Santos with speculation quiet. At one time, Rio 
was 7 to 10 points higher. Sales were 8,000 bags of Santos 
and 5,000 bags of Rio. On the 16th inst., Rio futures here 
ended 6 to 10 points lower with sales of 2,750 bags. Santos 
closed 5 to 7 points lower with sales of 2,500 bags. Brazil 
and Europe sold futures here. On the 16th inst., Rio opened 
unchanged at 11$800 for No. 7 and 3 11-64d. for exchange 
and 15$710 for the dollar. On the 17th inst., Rio futures 
here closed 3 points lower to 2 points higher with sales of 
7,750 bags. Santos declined 3 to 7 points with sales of 10,250 
bags. To-day three Santos notices were issued and stopped 
promptly. Prices advanced in a small market for a time 
with contracts scarce. There was some demand for Sep- 
tember and March Rio. Rio futures ended 3 to 5 points 
lower for the day with sales of 4,000 bags and Santos was 
2 to 4 points lower with sales of 7,000 bags. Final prices 
are 16 to 21 points lower on Rio futures for the week and 
19 to 25 points off on Santos. 

Rio coffee prices closed as follows: 





Spot unofficial _-.....--- 53 @ ... | marcn...--.--- a fF 

September._.......----- Sis nacesicnwecedbowd 5.34@nom 

TROGIR 6 iinis Kéemwnoe NS EE ae ae 5.44@nom 
Santos coffee prices closed as follows: 

Spot unofficial. -......-- UI Ri a 7.69@nom 

ESS REE 7s PDs or eed 7.84@nom 

I gio ini maine oie Di gb AE wsWitncccnsdadaasia 7.96@nom 





COCOA to-day closed 3 to 7 points lower with Sept. 4.17ce., 
Dec. 4.37¢., March 4.57¢., May 4.71c., July 4.94e. 
prices are 16 to 18 points lower than a week ago. 

SUGAR.—Spot raws have latterly been quiet at 1.40 to 
Receipts at U. S. Atlantic ports for the week were 


Final 


3.40€. 








25,914 tons against 24,885 tons in the previous week and 
28,812 in the same week last year; meltings, 52,433 tons, 
against 52,179 in previous week and 65,709 last year; im- 
porters’ stocks, 118,487 tons, against 123,587 in previous 
week and 148,594 last year; refiners’ stocks, 107,242, against 
128,661 in previous week and 145,261 last year; total stocks, 
225,729 against 252,248 in previous week and 293,855 in 
same week last year. On the 14th inst. futures ended 1 to 
3 points lower with sales of 21,950 tons. The decline was 
due to liquidation partly for Europe and partly for short 
account. Spot Cuban was quoted at 1.44 to 3.44c.; 40,000 
bags of Cuban prompt sold at 1.44e. 

On the 14th a sale of 40,000 bags of prompt Cuban raws 
was confirmed at 1.44c. c. & f. Havana cabled the crop 
movement for the week ended Sept. 12 as follows: Arrivals, 
19,226 bags; exports, 44,314; stock, 937,300; The exports 
included 14,166 bags to New York; 1,650 to Philadelphia, 
10,808 to Baltimore, 11,329 to New Orleans, 4,156 to 
Savannah, 750 to Galveston, 156 to the interior of United 
States and 1,299 to the United Kingdom. Futures on the 
15th inst. closed unchanged to 3 points higher with sales 
of 5,000 tons. Reassuring statements by President Machado 
of Cuba and Thomas L. Chadbourne had some effect. 
President Machado issued a proclamation that restriction 
of production in Cuba next year will be to the amount of 
the carryover this year. Thomas L. Chadbourne stated 
the international sugar agreement signed at Brussels earlier 
this year did not permit any of the signatory nations to 
store surplus sugar but that if there was a surplus the 
next crop would be reduced accordingly. Cuban interests 
bought moderately. The small trading was mostly in 
December and March. Refined was active in the hot 
weather at 4.55c. On the 15th it was reported that India 
has purchased 20,000 tons of sguar from Russia and is 
negotiating for more. London terminal at 3:15 p. m. their 
time was barely steady and unchanged to 4d. off from 
the opening. In London raw sugar reported steady with 
sales of Perus on the 14th at 5s. 6d. ¢.i.f., equivalent to 
1.05¢e. f.o.b. Cuba and further sellers at this price. On 
Sept. 15 Paris cabled: ‘Apportionment of 150,000 tons 
surplus of Germany’s sugar expert quota for current year 
among Cuba, Hungary, Poland and Czechoslovakia was 
decreed at the meeting here of delegates to the International 
Sugar Stabilization Conference. Germany’s export quota 
for 1932 was fixed at 350,000 tons, and it is reported that 
negotiations are under way to secure credit of £15,000,000 
from English financial circles for financiig the next German 
sugar harvest, inasmuch as the German banks at the 
present time are unable to furnish necessary funds. Havana 
cabled President Machado as stating that the Cuban export 
quota outside of the United States will be increased 75,000 
tons, her share of the apportionment of Germany’s surplus 
export allowance. 

At the 15th inst. the Sugar Institute, Inc., stated total 
melt and total deliveries of 14 United States refiners up to, 
and including the week ending Sept. 5, 1931, and same 
period for 1930: Melt: 1931, Jan. 1 to Sept. 5, 3,025,000 long 
tons; 1930, Jan. 1 to Sept. 6, 3,315,000 long tons. Deliveries: 
1931, Jan. 1 to Sept. 5, 2,800,000 long tons; 1930, Jan. 1 to 
Sept. 6, 3,110,000 long tons. (Note—Figures given accord- 
ing to nearest 5,000 tons.) London opened 34d. to 144d. off. 
Liverpool opened easy at 1 to 1)4d. decline. British refined 
was reduced 3d. On the 16th inst. prices ended 1 to 2 points 
lower owing to European selling of Sept. Early buying of 
Sept. by Cuban interests and of Dec. to July by trade 
houses tended to restrict the decline. Later the tone was dull. 
According to some private cables, London’s weakness on the 
15th was due to vague fears of selling pressure from the 
Continent including Russia. On the 16th, London opened 
steady and unchanged to Yd. higher. Liverpool opened 
quiet and unchanged to 44d. lower. London terminal at 
3:15 p. m., their time, was barely steady at prices unchanged 
to 14d. lower than the opening figures. On the 16th a rumor 
was in circulation that interest entrusted with selling of 
some 80% of the unsold stock of sugar in Cuba is arranging 
to take over the sugars in store belonging to the parties who 
received the Sept. tenders. Private cable advices state that 
the weather on the Continent is favorable for the growing 
beet crop. 

On the 17th inst., futures ended unchanged to 2 points 
lower after opening 1 to 3 points net off. Cuban buying of 
December and September 1932 checked the decline. Europe 
sold December and later months; 2,000 tons of Cuban sold 


at 3.40c. delivered ex-store. On the 17th inst., 2,000 
tons of Cuban ex-store sold at 3.40c. delivered. The 
Domestic Beet Sugar Bureau reports deliveries of all 
United States beet factories during August as 120,618 


long tons, as against 65,785 long tons last year in that 
month. The total distribution from January to August 
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inclusive, amounted to 730,189 long tons as compared with 
629,039 for the corresponding pericd last year. 
inst., private cables from London reflected continued 
dullness. Terminal prices steadier. Raw sugars in London 
are neglected with sellers at 5s. 6d. c.i.f., equivalent to 
1.05c. f.o.b. Cuba. On the 17th inst., London opened 
unchanged to 144d. decline. Liverpool opened 1 to 4d. off. 
Havana cabled that Viriato Gutierrez, President of last 
year’s Single Selling Agency, expresses optimism over the 
outlook for sugar and attributing to him a statement that 
Russia has announced a restriction of 25% in her beet pro- 
duction for next year. A Comtelburo cable from Rio to the 
New York Coffee & Sugar Exchange says: ‘‘National Coffee 
Council destroyed 15,000 bags Santos eoffee, also 5,000 
bags Rio.’”’ This brings the total destroyed since June 30 
to 808,000 bags of Santos and 197,000 bags of Rio coffee 
as well as 7,000 bags of Victorias. On the 17th inst., a 
committee, representing the so-called Pool held a meeting 
here and it is believed support was given to-day. To-day 
rivate London cables reported a quiet but steady market. 

aws sold at 5s. 544d. and there are sellers at that price 
with buying interest at 5s. 414d. ¢.i.f. The former is 
equivalent to 1.05c. and the latter price to 1.03c. f.o0.b. 
Cuba. The trade is reported slow. Havana cabled: 


On the 17th | 


| switches, 21 contracts. 


“National Export Corporation in circular announced they | 


will call for redemption Chadbourne bonds equivalent in 
amount to value of sugar already sold of the quota corre- 
sponding to this year, roughly $5,000,000 to $6,000,000.” 
To-day large Cuban interests bought most months on a 
fair scale and the tendency of prices was towards greater 
firmness. Spot raws were firm at 1.45c. ec. & f. Futures 
closed to-day unchanged to 2 points higher with sales of 
97,000 tons. Final prices are unchanged to 2 points lower 


for the week. London opened steady and unchanged except | 


Jan., which was 4d. lower. Liverpool opened quiet and 
unchanged to 44d. lower. Thomas L. Chadbourne is quoted 
as saying Cuba will not further decrease her next crop and 
that 700,000 tons of the sugar remaining unsold in Cuba will 
be marketed through a single selling agency. Refined, 4.55c. 
London market over our Saturday half-holiday was a little 
easier, except the spot month, which at the hour of the local 


opening was | point higher than Friday’s close, while the later | 


deliveries were unchanged to %4d. lower. Liverpool was 
uiet and ls. to 4d. lower than Friday’s close. Sales in 
the Liverpool market last week were 4,500 tons. 


Closing quotations follow: 

Spot unofficial. ..-.-.--- 1.40@ bid|March..-..-..-.-....-- 1.36@ --- 
September-_......------ RR) Ee eee 1.41@ .-- 
pS EE EE: in ET fet Weianrin tra neaean ema t 1.46@ --.- 
CEE cuitaccdaenonnnam 132@ ... 





LARD on the spot was firm late last week at 7.95 to 
8.05e. for prime Western; Refined to Continent, 814c.; 
South America, 8%c.; Brazil, 944c. Futures on the 12th 
inst. declined 2 to 5 points. Hogs were very quiet. Receipts 
of hogs at Western — were 23,000 against 19,200 last 

ear. There were deliveries of 250,000 Ibs. of bellies on 
Sept. contracts at Chicago. Cash markets for meats were 
firm. On the 14th inst. futures ended unchanged to 3 points 
off with hogs 15 to 25c. lower, but corn up as an offset. 
Receipts of hogs at Chicago were 50,000 and at the West 
108,900, against 89,900 last year. Liverpool lard was 3d. 
off to 3d. up. Exports from New York were 3,614,000 Ibs. 
last week, against 5,542,000 the week before. Futures on 
the 15th inst. were unchanged to 3 points net lower. Recent 
hot weather hit the pork trade hard and depressed prices for 
hogs. On the 15th inst. receipts of hogs in Chicago were 
19,000, against 24,000 last year. Western receipts were 
76,800, against 84,000 last year. Exports from New York 
were 1,091,000 lbs. to English and Continental ports. 
Contract stocks of lard at Chicago in the first half of the 
current month showed a decrease of 10,665,000 lbs. against a 
decrease for the same period last year of 10,507,000 lbs. 
On the 16th inst. futures ended 3 points off to 3 points up. 
Hogs dropped 10 to 25c. Cash lard was dull at 7.95 to 8.05c. 
for prime Western. To-day futures declined 17 to 18 points 
in response to the decline in grain. Final prices show a 
decline for the week of 20 to 25 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. on. Tues. Wed. Thurs. Fri. 

September... ..-.<-n0- 7.45 7.45 7.45 7.45 7.42 7.25 

Sega ec a 7.37 7.37 Tad 7.40 7.30 7.12 

pO ES 6.42 6.45 6.42 6.40 6.32 6.15 

Season's High and When Made— | _ Season's Low and When Made— 
September 9.60 Mar. 17 1931 | September 7.00 Aug. 25 1931 
October 8.42 June 22 1931 | October 6.87 Aug. 13 1931 
December 7.90 July 1 1931| December 6.00 Aug. 26 1931 


PORK quiet; Mess $21; family $27.50 ; fat back $16.75. 
Ribs, Chicago cash 7.50ce. Beef dull; Mess nominal; packet 
nominal; family $12 to $13.50; extra India mess nominal; 
No. 1 canned corned beef $2.25; No. 2 $4.75; six pounds, 
South America $16; pickled beef tongue $60 to $65. Cut 
meats quiet and steady; pickled hams 14 to 16 lbs. 13%4e.; 
10 to 12 lbs. 14%ce.; pickled bellies, clear, 10 to 12 lbs., 13c.; 
8 to 10 lbs., 13%c.; 6 to 8 lbs., 1334c.; bellies, clear, dry 
salted boxed, 18 to 20 lbs., 834e.; 16 to 18 lbs., 9c. Butter, 
lower grades to high scoring, 24% to 35c. Cheese flats, 
15% to 23 4e.; daisies, 16144 to 20c.; Young America, 1514 
to 21c.; eggs medium to best, 1614 to 27c. 


OILS.—Linseed was quiet and lower at 7.6c. for carlots, 
Sept.-April shipments. Cocoanut, Manila Coust tanks, 
3%e.; spot N. Y. tanks, 34%c. Corn, crude tanks, f.o.b. 
mills, 4c. Chinawood, N. . drums, carlots, spot, 
6% to 7c.; tanks, 6% to 6\%c.; Pacific Coast tanks, 55% 





to 534¢. Soya bean, drums, 6.lc.; carlots delivered N. Y., 
L.C.L., 6.5¢e.; tanks, 5.5e. Edible, olive, 1.50 to 1.75. 
Lard, prime, 11%4e.; extra strained winter, N. Y., 7%e. 
Cod, Newfoundland, 38e. Turpentine, 38 to 43¢e. Rosin, 
$3.90 to $6.75. Cottonseed oil sales to-day, including 
Crude S. E., 3%e. Prices closed 


as follows: 

DOG. cu dccdacdadenene B25 2.24 FINO 6 6 non Soden nee 4.60@4.68 
ERIE ft gee Pare. 4.65@4.70 
oe ea 2 Se eae eee 4.75@ ... 
WOVE so abaenccxoees 4.40@4.70 


PETROLEU M.— Motor gasoline was steady in both tank 
car and retail markets, with the weather favorable and 
offerings of distress gasoline readily absorbed. East Coast 
refiners maintained tank car quotations in this territory at 
6 to 6\%e. f.o.b. refinery. The Mid-Continent and Chicago 
markets were steadier. Philadelphia sent good reports 
stating that motor oils and gasoline are the bright spots of the 
petroleum products market there. Kerosene demand is not 
yet up to expectations but there have been inquiries for 
forward delivery. Prices were steady at 4% to 5c. tark cars 
refinery. Heating oils were rather quiet, but activity is 
expected to increase materially later in the month and prices 
are steady. Lubricating oils have been in fair demand. 
Textile mills which usually place their last quarter orders 
at this time have bought very little. Pennsylvaria grade 
crude oil was advanced 15c. a barrel early in the week. 
Following prices are quoted by the South Penn Oil Co.: 
$1.95 for Pennsylvania crude in National Transit Co. lines; 
$1.80 in Southwest Pennsylvania Lines Co. lines; $1.70 in 
Eureka lines and $1.60in Buckeye lines. The Tide Water 
Co. made a similar advance in Bradford and Allegany 
districts, the new price there being $2.25 a barrel. Stocks of 
Pennsylvania crude oil held by major pipe line companies 
of the East at the end of Aug. totalled 3,104,338 bbls. against 
3,439,601 at the end of July, a decrease of 335,263 bbls. 
Aug. stocks are the lowest since Jan. 1929. Daily average 
deliveries during Aug. totalled 51,503 bbls. against 50,723 
in July and daily average shipments during Aug. were 
224,166 bbls. against 211,632 in July. Gross stocks of all 
grades of oil held bv companies at the end of Aug. totalled 
9,192,457 bbls. the lowest total since June 1929. The 
Texas Railroad Commission has modified its order which 
became effective Sept. 5 by permitting production of 225 
bbls. a well daily by future completions on the basis of only 
one well to each 20 acre tract. hile the original allowable 
production a well has not been changed, the adding of the 
acreage limit is likely to reduce production materially from 
future wells. The modified order went into effect Sept. 15. 
Kerosene was advanced le. in tank wagons by the Standard 
Oil Co. of New Jersey in all its territory except Delaware. 
The tank wagon price at Newark became 9c. The daily 
average gross crude oil production in the United States for 
the week ended Sept. 12, was 1,919,000 bbls. against 1,746,- 
300 for the preceding week, an increase of 172,700 bbls. 
according to the American Petroleum Institute. The daily 
average production east of California was 1,408,700 bbls. 

ainst 1,243,100 bbls. in the preceding week, an increase 
of 165,600 bbls. The re-opening of the East Texas area 
accounted almost entirely for the gain in production during 
the past week. 

Tables of prices usually appearing here will be found on an earlier in 
our department of ‘‘Business Indications,"’ in an article entitled ‘Petroleum 
and Its Products." 

RUBBER.—On the 12th inst., prices declined 16 to 22 
points on the bearish report of the August consumption and 
the stocks on hand. In August, the consumption declined 
to 27,586 tons from 31,937 tons in July. Stocks on hand 
at the close of the month increased 2.5% over July to 240,816 
tons. It is true that imports fell 6.4% during the month to 
38,370 tons, while rubber afloat declined from 66,873 tons 
at the end of July to 61,469 tons at the close of August, in 
line with the trend of declining production and stocks at 
Eastern Rubber centers during that month. No. 1 standard 
contract closed on the 12th inst. with Sept. 5.15 to 5.20c.; 
Dec. 5.23¢.; March 5.43¢.; May 5.57 to 5.60c.; July 5.72c.; 
sales 290 tons; New ‘‘A’”’ Sept. 5.13¢.; Oct. 5.16¢.; Dee. 
5.21¢e.; Old “‘A’”’ Sept. 5e.; Dee. 5.10c.; sales 5 tons. Out- 
side prices: Spot and Oct. plantation R. S. sheets 5% to 
514c.; Oct.-Dec. 5 3-16 to 5 5-16e.; Jan.-Mar. (1952) 514 
to 5¥c.; Apr.-June 53% to 5 9-16c.; spot first latex thick 
5%e.; thin pale latex 53{c.; clear thin brown No. 2 5e.; 
rolled brown crepe 4c.; No. 2 amber 5c.; No. 3 4%ce.; 
No. 44 13-16ce. On Sept. 12, London market opened steady 
and closed easy, and unchanged to 1-16d. off.; Sept. 2¥4d.; 
Oct. 214d.; Nov. 29-l6d.; Dee. 29-16d.; Jan.-Mar. 
2 11-16d.; Apr.-June 2 13-16d.; July-Sept. 3d. Singapore 
closed unchanged to 1-l6d. up; Sept. 2 3-16d.; Oct.-Dee. 
2 5-16d.; Jan.-Mar. 2 7-16d.; No. 3 Amber Crepe 2d., 
up 1-l6d. Consumption in August, according to the 
Rubber Association of America, was 27,586 tons against 
31,937 in July and 30,575 in August last year; arrivals were 
38,379 against 41,004 in July and 34,558 in August last year; 
stocks on hand 240,816 tons against 234,822 in July and 
158,178 in August last year; stocks afloat 61,469 against 
66,873 in July and 61,168 in August last year. On the 14th 
inst., prices declined 7 to 16 points. he sales were 510 
tons of standard and 2% of old “A.’’ Actual rubber was 
lower. No. 1 standard Oct. closed at 5.02c.; Dec. 5.15c.; 
Mar. 5.35 to 5.36c.; May 5.50 to 5.52¢.; July 5.65¢.; Old 
‘A’ Oct.5¢e. Outside prices: spot and Oct. 5 1-16 to 5 3-16c.; 
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Oct.-Dec. 54% to 5i4e.; Jan.-Mar. (1932) 5i6c.; Apr.-June 
534¢.; spot, first latex thick 5\4e.; thin pale latex 534c¢.; 
clean thin brown No. 2 4%c.; rolled brown crepe 4%c.; 
No. 2amber 5c.; No. 3 47%%c.; No. 4 413-16e.; Paras, upriver 
fine spot 7 to 7i4e. 

On the 14th London opened easier, 1-16d. to 3-16d. 
decline, and at 2:33 p. m. was quiet, 1-16 to 3-16d. lower; 
Sept. and Oct., 234d.; Nov., 2 7-16d.; Dec., 2%d.; Jan.- 
March, 2 9-16d.; April-June, 211-16d., and July-Sept., 
2 13-16d. Singapore closed quiet and 1.16-d_ decline; 
Sept., 2\4d.; Oct.-Dec., 214d.; Jan.-March, 234d.; No. 3 
amber crepe, 1 15-16d., off 1-16d. London’s stocks on Sept. 
12 was 81,011 tons, unchanged from the week. Liverpool 
stock was 54,791 tons, a decrease of 448 tons or about 
as expected. On the 14th London rubber market closed 
dull, 1-16d. to 3-16d. decline; Sept. and Oct., 234d.; Nov., 
2 7-16d.; Dec., 2%d.; Jan.-March, 2 9-16d.; April-June, 
2 11-16d. July-Sept., 2 13-16d. On the 15th inst. prices 
declined 7 to 10 points on switching in March for May to 
the amount of 1,700 tons. The sales of No. 1 standard 
were 2,370 tons and of old ‘‘A’’ 30 tons. Outside prices fell. 
No. 1 standard Sept. closed on the Exchange at 4.95c.; 
Dee. at 5.06 to 5.08c.; March at 5.25 to 5.29¢.; May at 
5.41 to 5.42¢.; July, 5.55 to 5.58¢.; new ‘‘A’’ Sept. and Oct., 
4.95c.; old *‘A” Sept., 4.90e.; Nov. and Dec.,5.10ce. Outside 
prices: Spot and Oct. plantation, 5 to 5\%c.; Jan.-March 
(1932), 53-16 to 5%e.; April-June, 5 7-16 to 5%ce.; spot 
first latex thick, 544 to 5%c.; thin pale latex, 55% to 5%c.; 
clean thin brown No. 2, 4% to 4%c.; rolled brown crepe, 
4144 to 4l%c.; No. 2 amber, 4 13-16 to 4 15-l6ce.; No. 3, 
45% to 4ie.; No. 4, 4 13-16e. On the 15th London opened 
dull and unchanged. At 2:40 p. m. the market was quiet 
and 1 -16d. lower; Sept. and Oct., 2 5-16d.; Nov., 2%d.; 
Dec., 27-l16d.; Jan.-March, 2'%d.; Apr.-June, 214d.; 
July-Sept., 234d. Singapore closed quiet and unchanged; 
Sept., 244d.; No. 3 amber erepe, 1 15-16d., unchanged. 


On the 16th inst. prices were irregular ending 2 to 5 
points higher on standard and unchanged to 20 points lower 
on old ‘‘A’’; 4.90c. was bid for Nov. in a quiet market. The 
sales were 450 tons of standard against 2,370 the day before. 
No. 1 standard closed with Sept. and Oct., 5¢e.; Dec., 5.10e.; 
March, 5.30¢c.; May, 5.43¢.; July, 5.59¢e.; New ‘“‘A”’ Oct., 
4.98¢.; Nov., 5.03c.; Old ‘“‘A”’ Sept. and Oct., 4.90¢.; Nov., 
4.90c.; Dec., 5 to 5.10c.; sales, 1214 tons. On the 16th inst., 
London opened dull, and unchanged. At 2:31 p. m. was 
steady, 1-16d. higher; Sept. and Oct., 2%¢d.; Nov. and 
Dec., 27-16d. Singapore closed dull, and unchanged; 
Sept., 244d.; No. 3 Amber Crepe, 1 15-16d. Soekaboemi, 
Java, cabled to the Rubber Exchange of New York: “Ata 
meeting of the Planters Association to be held on the 19th 
of this month, one member will propose the appointment of a 
committee to co-operate with the Agricultural Department 
in order to work out practical plans to establish a restriction 
scheme with Government assistance. The proposed com- 
mittee will be instructed to communicate immediately with 
committees appointed in Ceylon and the Malay States. 
On the 16th inst., London closed dull and unchanged to 
1-16d. advance; Sept., 2 5-16d.; Oct., 23%¢d.; Nov., 234d.; 
Dec., 27-16d.; Jan.-March, 2%d.; April-June, 25d.; 
July-Sept., 234d. On the 17th inst. prices advanced 7 to 
13 points with sales of 470 tons. London and Singapore 
were higher. Some prominent former bears are talking 
bullish. No. 1 standard contract closed with Sept., 5.10c.; 
Dec., 5.19 to 5.20c.; March, 5.37 to 5.39¢.; May, 5.52 to 
5.55¢.; July, 5.68¢.; sales 450 tons; New “A”’ Sept., 5.08c.; 
Oct., 5.1l¢e.; Nov., 5.13¢.; sales 40 tons; Old “‘A”’ Sept., 
Oct. and Nov., 5e.; Dec., 5.10ce.; Outside prices: Spot, and 
Oct., 51-16 to 5\4e.; Oct.-Dec., 5% to 5 5-16c.; Jan.- 
March (1932) 5 3-16 to 5%c.; April-June, 5% to 5%ce.; 
spot first latex thick, 5 5-16c.; 514c.; clean thin brown No. 2, 
4 13-16c.; rolled brown crepe, 4 9-l6c.; No. 2 amber, 5c.; 
No. 3, 4 15-l6c.; No. 3, 4%e.; No. 4, 4%c.; Paras, upriver 
fine spot, 61% to 6%e.; Acre fine spot, 634 to 7c. 


On the 17th inst., London opened steady and unchanged 
to 1-16d. higher; at 2.38 p. m. was quiet, unchanged to 1-16d. 
lower; Sept. 224d.; Oct. 2 5-16d.; Nov. 234d.; Dec. 2 7-16d.; 
Jan.-Mar. 2¥d.; Apr.-June 254d. ; July-Sept. 234d. Singa- 
yee closed steady, unchanged to 1-16d. higher; Sept. 

3-16d.; Oct.-Dec. 214d.; Jan.-Mar. 224d.; No. 3 amber 
crepe 1%d., off 1-16d. To-day the weaker tone was due 
to a decline in stocks, expectation in some quarters of an 
increase in British supplies on Monday of 400 to 500 tons 
and of continued large shipments from Malaya this month, 
regardless of the low prices. Prices ended 5 to 9 points 
off on No. 1 standard with sales of 17 lots, and 1 to 9 off 


, frigorifico steers, 











official estimate of stocks in Great Britain for the week 
ended Sept. 19 show London 100 tons increase and Liver- 
pool 300 to 400 tons increase. To-day London closed 
quiet, unchanged to 1-16d. off; Sept. 2 5-16d.; Oct. 23<d.; 
Nov. 23¢d.; Dec. 2 7-16d. ; Jan.-Mar. 2 9-16d.; Apr.-June 
2 11-16d.; July-Sept. 2 13-16d. 


-HIDES.—On the 12th inst. prices declined 15 to 30 points 
with sales of only 480,000 Ibs. with the stock market and spot 
hides off. Outside sales recently were 50,000 to 60,000 hides 
in a group sale at from 7c. to8%e. The following additional 
sales were reported to the exchange on the 12th inst.: heavy 
native steers, Aug.-Sept. at 814c.; heavy Texas steers, Aug.- 
Sept. at 84c.; Colorado steers, Aug.-Sept. at 8c.; branded 
cows, Aug.-Sept. at 7c.; ex-light native steers, Aug.-Sept. 
at 7/2c. and 2,000 frigorifico extremes August at 8 1-16c. 
Closing prices on the Exchange here on the 12th inst. of 
futures were: Sept., 6.05¢.; Dec., 6.59 to 6.60c.; Jan., 7c.; 
June, 8.65 to 8.75e. Late last week 100,000 spot hides sold. 
Light native cows, Aug.-Sept. sold at 714e.; ex-light native 
steers, Aug.-Sept. at 614c.; heavy native steers, Aug.-Sept. 
at 8)4c.; Colorado steers, Aug.-Sept. at 8c.; heavy Texas 
steers, Aug.-Sept. at 84c.; butt branded steers, Aug.-Sept. 
at 8)4c.; heavy native cows, Aug.-Sept. at 7c. and 
4,000 frigorifico steers. Sept. at 85¢c. On the 14th inst. 
prices declined 30 to 44 points with sales of 3,760,000 Ibs. 
Spot sales included 3,000 heavy native steers, Sept. at 814c. 
At Chicago, 1,800 Colordao steers, Sept. sold at 8¢.; group 
sale, 1,600 heavy native steers, Sept. at 8c. and butt 
branded steers, Sept. at 814c.; 1,000 frigorifico light steers, 
Sept. at 8 3-16c.; 2,000 frigorifico extremes Sept. at 8 1-16c.; 
and 2,500 frigorifico extremes Sept. at 8c. At the Exchange 
futures closed with Sept. 5.75¢e.; Dec., 6.25¢.; March, 7.21 to 
7.25¢.; June, 8.25e. Common dry Cucuta, 12% to 138e.; 
Orinocos, 9c.; Maracaibo and La Guayra, 8¢c.; Ecuador and 
Savanillas, 814c.; Santa Marta, 9c.; Packer, native steers, 
8l4c.; butt brands, 944e.; Colorados, 8e.; bulls, native, 514e.; 
Chicago light native cows, Aug.-Sept., 7%e. 

On the 15th inst. prices ended 20 points lower to 5 higher. 
September and October acted the best. Distant months 
dropped. The total sales were 2,440,000 lbs. Spot hides 
were lower. Recent sales of packer hides were at 84e. 
for native and 8c. for Colorados. Calf skins were quiet 
at the nominal basis of 85c. to 95e. for 5-7s and $1.10 to 
$1.20 for 7-9s. It is thought that these might be shaded. 
Closing prices on the Exchange here showed: September 
at 5.80c.; December at 6.20 to 6.25¢e.; March at 7.10e. 
and June at 8.05e. On the 16th inst. prices closed 10 to 
25 points higher with sales of 2,840,000 lbs. Some 4,000 
September sold at 8 15-16c. At the 
Exchange the closing was with September at 6.05c.; October 
at 6.10c.; December at 6.30 to 6.35¢.; March at 7.25c.; 
June at 8.25¢c.; August at 8.65c. It was pointed out that 
in the last 60 days the hide futures market has had a phe- 
nomenal and almost steady decline of approximately 610 
to 650 points. New lows for all time were established; the 
December delivery at the closing on the 15th inst. was 6.25c. 
against 12.75c. on July 14 and June was 8.25c. traded 
against 14.35 to 14.50ce. on July 14. On the 17th inst. 
prices rose 20 to 30 points with sales of 4,360,000 lbs. Much 
switching was done from December into March and June 
at 100 to 200 points. Outside sales reported included 
4,000 frigorifico steers, August at 8'4c.; 2,000 frigorifico 
steers, August at 8 l-l6ce., and 4,000 frigorifico steers, 
September, at 8c. The latter price represented a decline 
of 5-l16c. from the previous day. Chicago reported that 
tanners were holding off for lower prices. Closing prices 
on the Exchange were: September 6 to 6.15c.; December 
6.35 to 6.40e.; March 7.36 to 7.45¢.; June 8.37¢c. To-day 
futures ended 25 to 32 points lower with sales of 104 lots. 
October closed at 5.80¢.; December 6.10 to 6.16¢.; March 
7.05 to 7.20c.; June 8.05 to 8.10e. Final prices are 65 to 
90 points lower than a week ago. 


OCEAN FREIGHTS.—There was a moderate business 
at one time. Later two grain cargoes were taken. Later 
freights were firm with an active traffic. 


CHARTERS included grain, prompt Philadelphia, Brazilian Govern- 
ment to Rio lls. 6d.; Montreal, Oct. 5 canceliing 30 loads, Antwerp 7c.; 
33,000 qrs. Montreal, Sept. 15-25, A. K. 7c.; 35,000 qrs. Montreal, same 
position, Antwerp-Rotterdam 74c., Havre-Dunkirk 8)c.; Montreal, 
Sept., Bristol Channel 2s.; Gulf, Oct. 10-25 to Greece 2s. 9d.; Montreal, 
to Sweden prompt, three ports 124c.; Montreal, Oct., to Birkenhead 1s. 
1044d.; Montreal, early Oct., to Antwerp-Kotterdam 7c.; prompt, 
Gulf, Greece 2s. 104d. Time—Prompt, north Hatteras, redelivery 
United Kingdom-Continent $1.25. Grain booked included 16 loads spot 


| Rotterdam 6c. and 4 loads Copenhagen 9c.; 6 loads Kotterdam 7c., Mon- 
! treal; four Kotterdam 64%c. New York; a few Marseilles 10c. and five to 


on new “‘A’’ with no sales; old ‘‘A’’ was 10 points lower with | 


no sales. No. 1 standard Sept. ended at 5.05c.; Oct. 5.07c.; 
Dec. 5.12¢.; Mar. 5.32¢.; May 5.43c.; new ‘‘A”’ Sept. 5.03c.; 
Oct. 5.05¢e.; Nov. 5.07¢.; old “A’”’ Sept., Oct. and Nov. 4.90c.; 
Dec. 5c. Final prices show a decline for the week of 20 to 
33 points. ‘To-day London opened steady and unchanged 
to 1-16d. higher and at 2.40 p. m. was quiet and unchanged 
to 1-16d. higher; Sept. 2 5-16d.; Oct. 2%¢d.; Nov. 2 7-16d.; 
Dec. 214d.; Jan.-Mar. 2 9-16d.; April-June 2 11-16d.;July- 
Sept. 2 13-16d. Singapore closed quiet and unchanged; 
Sept. 2 3-16d.; Oct.-Dec. 244d.; Jan.-Mar. 23¢d.; No. 3 
amber crepe 1 15-16d., up 1-l6d. The estimated Malayan 
shipments for the first half of Sept. are 21,000 tons and 
43,000 tons for the full month. Actual shipments in August 
were 42,832 tons and in Sept. last year, 48,529 tons. 


Hamburg 7c.; 12 loads to complete Montreal cargo to A. R. 7c. and 
two loads Hamburg 7c.; a few to Hamburg at 7c. Berthed—13 loads to 
start early Oct., Antwerp 7c. ‘Time.—West Indies round 80c. 
COAL.—During the recent hot weather trading naturally 
fell off. The depression in the stock market too was not 


| without some effect as well as the dullness of trade generally. 


Un-— 


Industrial centers, it is true, sent rather encouraging reports 
and the great heat was so abnormal that it was likely to be 
followed by a severe drop in temperatures and a better de- 
mand. Anthracite at New York: broken at mine, $7.30; 
egg, $7.75; stove, $8; chestnut, $7.75; pea, $5.75; buckwheat, 
$3.25; rice, $1.85; barley, $1.40; birdseye, $1.50; bituminous 
at pier, navy standard, $5 to $5.25; next grade, $4.75 to $5; 
high volatile steam, $4.25 to $4.30; medium volatile, $4.45 
to $4.55. Later trade was slower than ever. Chicago prices 


compared with those of September 1930 show that smokeless. 
lump and egg are off 75¢., mine run 25c. and slack, 40c. 
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Mine run, $1.60 against $2.10 in September last year. The 
average spot price of soft coal was $1.5614 in August against 
$1.58 in July, according to ‘‘Coal Age.’’ The decline is 
obviously due to the difficulty of moving out slack and 
screenings waste on any other terms than the buyers. With 
the increase of bituminous output to 7,495,000 tons in the 
week ending Aug. 29th, Ohio, Illinois and western Kentucky 
led. West Virginia showed a gain of 131,000 tons. Penn- 
sylvania increased 10,000 tons. Hard coal output for three 
weeks to September 5th stood at only 3,487,000 tons against 
4,663,000 tons a year ago. 


TOBACCO has been in moderate demand and about 
steady though lower in parts of the South. Raleigh, N. C., 
to the U. 8. “Tobacco Journal’’: Prices for the first week’s 
sales in the new bright belt tobacco markets up to and 
including Thursday, as released by sales supervisors, show 
price averages on most markets of from $1 to $2 lower per 
100 ibs. than last year. The average at Goldsboro, however, 
was 39 cents per 100 higher than for the first week last 
season. Sales and average prices per 100 lbs. on the prin- 
cipal markets were: Wilson, 1,731,574 lbs. at $8.25; Green- 
ville, 1,480,832 at $7.34; Goldsboro, 358,016 at $7.61; 
Kinston, 1,514,718 at $7.98; Williamston, 380,523 at $6.54, 
and Robertsonville, 435,025 at $6.39. Fair weather helped 
the Connecticut crop. Atlanta, Ga.: Tobacco growers of 
Georgia received for 2,437,457 lbs. an average price of 
3.02 cents during the sixth week of the tobacco season. 
To date 60,725,146 lbs. have been sold in the State for an 
average price of 6.39 cents. Havana to the ‘Tobacco 
Journal’: Owing to the considerable falling off in orders 
received from foreign countries as well as a drop in consump- 
tion throughout Cuba of cigars during the first six months 
of this year, our local cigar manufacturers have not been 
making any money. On the contrary, they have been 
losing money. To try and restore the trade to a condition 
where better results would be obtained the Union de Fabri- 
cantes de Tabacos y Cigarros de Cuba after various meetings 
decided that it would have to cut down on its cost of produc- 
tion. It was agreed by the members that they would have 
to go back to the standard of wages paid to cigarettes in the 
year 1918, this being a reduction of about an average of 
20% to go into effect Sept. 15. Louisville, Ky.: ‘An abun- 
dance of rain in the Louisville and Burley loose markets 
recently added impetus to the growth and ripening of the 
Burley crop and in some sections cutting is progressing 
rapidly. This will doubtless be a crop of good size and 
quality, although, of course, considerable common tobacco 
will be available due to the unevenness of growth in some 
districts. Recent activity in all kinds of smoking and 
cigarette grades has practically exhausted the supply of 
these types. Stocks now consist almost entirely of heavy 
leaf and tips.’”’ From Porto Rico comes the news that 
American tobacco buyers are warned that night riders will 
destroy the crops because of low prices. It has been hard 
to sell the big crop of between 35,000,000 and 36,000,000 
Ibs. One-third to one-half remains unsold. The average 
price paid is said to be 18 to 20 cents, or about a third less 
than last year. A despatch to the ‘‘Times’’ says buyers 
contend that with the depression and the trend to 5-cent 
cigars they cannot pay more for island tobacco, which 
formerly went into the 10-cent market. The tobacco co- 
operative recently combining five smaller co-operatives 
and holding a large block of tobacco has decided not to 
plant the new crop until the old is sold. 


SILVER.—On the 15th inst. there was considerable de- 
mand for silver and at the National Exchange the sales were 
275,000 ounces including December at 28.15c. to 28.16c. 
and May at 28.30 to 28.65¢c. December was exchanged for 
May at 23 points premium. Closing prices were mostly 
nominal with Sept., 28.05c.; Oct., 28.08¢e.; Nov., 28.10c.; 
Dec., 28.15¢. bid.; Jan., 28.19¢. To-day futures ended 13 
to 39 points lower with sales of one lot. September ended 
at 27.75 to 27.85¢.; Oct., 27.77¢.; Nov., 27.80¢.; Dec., 27.83c. 


COPPER was reduced to 7)4c. for export during the 
week. This is a decline of 4c. This quotation is now in 
line with the domestic figure of 714¢. at which price sales 
were made early in the week by custom smelters. This 
is the lowest price at which copper has ever been sold. 
Offers of small lots at 7¢. were made by second hands on 
the 16th inst. Bare copper wire in carload lots was re- 
duced 4c. to 9c. Prices of copper and brass scrap in 
Chicago were also cut 4c. The decline in the export price 
stimulated the demand for foreign sales increased on the 
16th inst. to more than 1,000,000 lbs. Domestic business 
was still quiet, however. The weakness in copper was 
attributed to the Statistics issued last Saturday which 
showed stocks of refined copper had increased 15,000 tons 
in August. Later in the week sales for immediate delivery 
at 7c., a new low record, were made by customer smelters. 
For future delivery, however, they continued to ask 7%c., 
and the export price was unchanged at 71%e. ¢.i.f. Europe. 
The American Brass Co. reduced the price of brass copper 
and nickel silver products 4c. The Revere Copper & Brass 
Co. also cut brass and copper products 4c. to the equivalent 
of 7c. for copper. In the copper industry a shutdown 
is said to be looming. Drastic action is held to be needed 
to reduce surplus stocks. In London most of the week prices 
have been declining. On the 17th inst. spot standard de- 
clined 6s. 3d. to £28 3s. 9d.; futures off 8s. 9d. to £28 18s. 





_ ranges reported last week.” 


9d.; sales 1,300 tons of futures; Electrolytic fell £1 to £32 
10s. bid and £33 10s. asked; at the second session standard 
fell 2s. 6d. on sales of 50 tons spot and 550 futures. To-day 
futures on the Exchange here closed 5 to 20 points lower 
with sales of 4 lots. September ended at 5.75c.; October 
5.80c.; November 5.85¢c.; December 5.90c. 


TIN declined to a new low for the late summer early in the 
week when spot Straits tin became available at 25%e. 
This is still however, 2c. above the year’s low level. The 
market was featureless. There was very little trading. 
Makers of tin plate are working at about 50% of capacity 
on an average, but operations are expected to drop sharply 
now that the season’s canning material has been made and 
delivered. London was lower early in the week, with sales 
there on the 12th inst. 400 tons. Stocks of tin in ware- 
houses of the United Kingdom showed the sharpest decline 
last week for some time, or 253 tons bringing the total stocks 
at the end of the week to 31,198 tons. There was no trading 
on the National Metal Exchange here no Saturday and 
futures declined 5 points. On the 15th inst. spot Straits 
metal was available at 25.40 to 25.45c. as against the previous 
low for the movement of 254%c. London was lower on that 
day. On the 16th inst. prices declined here %% tol4c., spot 
Straits closing at 25 to 25\%e. London was again down. 
In London on the 17th inst. standard tin advanced 15s. to 
£111 10s. for spot and £114 for futures; sales, 100 tons spot 
and 700 futures; Spot Straits declined £1 to £114; Eastern 
ce. i. f. London closed at £116 15s. on sales of 100 tons; at 
the second London session that day standard was unchanged 
with sales of 40 tons spot and 160 of futures. Prices here 
remained unchanged at 25c. for spot Straits. To-day there 
were no sales but the market ended 35 to 45 points lower with 
Sept. at 24.40c.; Oct., 24.45¢.; Nov., 24.55¢.; Dec., 24.65ce. 


LEAD was steady at 4.40e. New York and 4.225c. East 
St. Louis. Of what little demand there is it is mostly for 
earload lots. London of late has been lower. On the 
17th inst. spot lead there dropped 2s. 6d. to £10 8s. 9d.; 
futures off 3s. 9d. to £10 11s. 3d.; sales 500 tons spot and 
500 futures. Stocks of refined lead in the United States, 
Sept. 1, totalled 131,082 short tons, a decrease of 2,876 
tons from the 133,958 tons of Aug. 1. On June 1 stocks 
were 142,370 tons, the largest amount for many years, and 
on Sept. 1 1930 72,832 tons. Shipments of refined lead in 
August amounted to 38,587 tons, compared with 42,306 
in July, 37,063 in June and 48,084 in August 1930. Pro- 
duction by refineries in the United States in August was 
35,702 tons, of which 30,249 tons were from domestic ore 
and the rest from foreign ore and secondary materials. In 
July domestic production by refineries was 36,566 tons. 
The August output from domestic ore was the smallest 
monthly production in many years. 


ZINC was very quiet but steady at 3.75c. East St. Louis. 
London has been weaker and on the 17th inst. fell 7s. 6d. 
to £10 6s. 3d. for spot and £10 16s. 3d. for futures; sales 
525 tons futures. 


STEEL.—Some think that the worst is over; that things 
cannot get any worse and that the chances favor some re- 
covery before long. At Youngstown the situation is re- 
ported better. Structural steel meets with the readiest 
sale. Of real activity there is no sign. There is said to 
be considerable business in structural steel pending in the 
Central West. There was some increase in steel rails and 
line pipe. No one looks for real activity in rails for six 
weeks yet. Inquiries are now for some 100,000 tons, but 
delay in buying is favored by most roads it seems. Dow, 
Jones & Co. estimated that operations for the week just 
closed were at the rate of slightly better than 30% of the 
theoretical capacity, compared with 28144% in the previous 
week and 31% two weeks ago. The United States Steel 
Corp. is credited with a rate of about 334% against 32% 
in the holiday week and 34% two weeks ago. ading 
independents are at nearly 2814% contrasted with 26% 
in the week before and a shade under 29% two weeks ago. 


PIG IRON.—As the week wore on it became clear enough 
that there was to be no break from the old dullness and 
monotony. It is said that shipments are somewhat larger. 
It is said too, that Boston’s business has increased a little. 
But putting the best possible face on the matter, trade is 
still in poor shape. Foundry No. 2 plain, eastern Pennsyl- 
vania, $16 to $16.50; Buffalo, $15 to $15.50; Virginia, 
$17.75; Birmingham, $11 to $13; Chicago, $17.50; Valley, 
$17; Cleveland delivered, $17. Basic, Valley, $15.50 to 
$16; eastern Pennsylvania, $16.25 to $16.75. 


WOOL.—Boston wired a Government report which said: 
“The first reaction to cable reports of opening prices at 
London has been purely sentimental. In the opinion of 
most wool men, the decline was about what was expected, 
although several well-informed observers feel encouraged 
that the drop was not greater. Trading is slow, but some 
bids are being made steadily on domestic wools and sub- 


| stantial weights of several lines of domestic wools, includ- 


ing fine territory offerings have been moved at prices within 
Boston prices: Ohio & Penn- 


| sylvania fine delaine 25 to 26c.; fine clothing 21 to 22e.; 


- opened; offerings total 146,700 bales. 


half blood combing 24 to 24%c.; clothing 21 to 22e. In 
London on Sept. 15 the fifth series of Colonial wool auctions 
The sales will close 


on Oct. 2. Large 


Offerings for the day were 10,915 bales. 
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attendance. Good general buying. Compared with July, 
best greasy merinos were 10% lower; medium and coarse 
grades 15% and scoured merinos 15 to 20% cheaper; fine 
greasy crossbreds were 10% lower; medium and coarse 
grades 15 to 20% lower and slipe 10 to 15% cheaper. Puntas 
and greasy crossbreds declined a penny a pound. With- 
drawals were rather frequent, as sellers were reluctant to 
meet the reduced levels. Details: 

Sydney 683 bales; greasy merinos 644 to 11d.; Queensland, 1,406 bales; 
scoured merinos 15 to 20d.; greasy 744 to 9\4d.; Victoria 1,427 bales; 
greasy merinos 9 to 12!4d.; South Australia 1,049 bales; scoured merinos 
12 to 15}4d.; greasy 514 to 10d.; West Australia 169 bales; greasy merinos 
5% to 6%d.; New Zealand 2,786 bales; greasy crossbreds 4 to 8d.; Puntas 
3,195 bales; greasy crossbreds 34% to 94d. New Zealand slipe ranged 

. 9d., latter halfbred lambs. Puntas slipe ranged from 4d. to 


In London on Sept. 16th offerings, 10,300 bales; buying, 
good by home and the Continent at opening prices. With- 
drawals rather numerous, chiefly speculators’ lots, bids 
failing to reach sellers’ limits. Details: 

Sydney, 1,097 bales; greasy merinos, 6% to 12%{d.; Queensland, 3,659 
bales; scoured merinos, 924 to 18d.; greasy merinos, 5%4 to 10d.; Victoria, 
928 bales; scoured merinos, 10% to 18d.; greasy, 934 to 1214d.; scoured 
crossbreds, 5 to 12\4d.; West Australia, 324 bales; greasy merinos, 5% 
to 8%4d.; New Zealand, 4,040 bales; scoured merinos, 14 to 16d.; scoured 
crossbreds, 4%4 to 14d.; British Columbia, 108 bales; greasy merinos, 
£4 to 3d. New Zealand slipe ranged from 3% to 9'<d., latter halfbred 

m ° 


_ In London on Sept. 17th offerings, 11,050 bales included a 
liberal supply New Zealand slipe crossbreds. Numerous 
withdrawals. Otherwise offerings met with a good sale to 
home and Continent on the recent basis of prices. Details: 

Sydney. 448 bales; greasy merinos, 6 to 1034d.; Queensland, 1,273 bales; 
scoured merinos, 11% to 2444d.; greasy, 734 to 934d.; Victoria, 1,237 bales; 
greasy merinos, 10 to 1214d.; scoured crossbreds, 7 to 12d.; South Australia, 

148 bales; scoured merinos, 10 to 13%d.; Tasmania, 598 bales; greasy 
merinos, 8% to 1144d.; greasy crossbreds, 5% of 934d.; New Zealand, 3,366 
bales; scoured crossbreds, 6 to 10d.; greasy, 334 to 7d.; Cape, 119 bales 
withdrawn; Kenya Colony, 392 bales; greasy merinos, 344 to 64d.; Puntas, 
3,388 bales; greasy crossbreds, 4144 to 9d.; New Zealand slipe ranged from 
3d. to 9d., latter halfbred lambs. Puntas slipe ranged from 3d. to 84d.. 
latter halfbred lambs. 


At Brisbane on Sept. 17th sales closed with an average 
selection and good general competition. Japan and York- 
shire were the chief operators. Good German buying and 


— demand was larger. Prices finished at the opening 
evels. 


WOOL tops to-day closed unchanged to 100 points lower. 
Sept., Oct., Nov. and Dee. ended at 70c.; Jan., 69.50c.; 
Feb., 70c.; March, April, 69.50e.; May, 69.10c.; June, July 
and Aug., 69¢e.; Roubaix-Toureoing ended 10 to 20 up, with 
sales of 19,800 lbs. Boston closed 14 to Ye. higher with 
sales of 170,000 lbs. 


SILK to-day closed 4 to 7 points off with sales of 2,170 
bales; Sept. ended at 2.38¢.; Oct., 2.33 to 2.36¢.; Nov., 2.32 
to 2.34c.; Dec., 2.29 to 2.30e. Final prices for the week 
show a decline of 1 to 4 points. 





COTTON 


Friday Night, Sept. 18 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
241,800 bales, against 167,441 bales last week and 126,962 
bales the previous week, making the total receipts since 
Aug. 1 1931 703,427 bales, against 1,664,361 bales for the 
same period of 1930, showing a decrease since Aug. 1 1930 
of 960,934 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.) Fri Total. 
Galveston _-___-_- 4,718} 5,892) 13,987| 6,163) 4,159) 7,623) 42,542 
Texas City._--- one ip a ea face otioe ,641| 2,641 
Houston ______- 5,142) 11,486| 6,479) 5,528! 4,846) 78,907/112,388 
Corpus Christi_-| 6,603) 9,589) 4,699) 4,925) 6,402) 4,951) 37,169 
New Orleaas- --- 544 969| 3,213) 1,438) 1,409) 1,184] 8,757 
“ae 1,231 26 11 874 133 330} 2,712 
Pensacola _--__-- annut S258 eee cnn agen ee ee 
Jacksonville __-_- eae eal Se a cel ill sng ----| 2,484) 2,484 
Savannah _____- 3,496} 3,475! 4,670) 2,989) 4,139) 3,428) 22,197 
Charleston --_--~- 568 403 710}; 1,026; 1,822} 1,593) 6,122 
Wilmington---_-_- 76 89 110 112 126 170 683 
} eee s} 172 106} 47 172 324 be 

0 eS TS weal oy gy. See ee om saae 
Baltimore ------ slip aed neRS ES ania nave 968 968 
Totals this week_| 22,469! 34,326! 34,092! 23,102) 23,208 104,603 | 241,800 











The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and stocks to-night, compared with 
last year: 
































; 1931. 1930. Stock. 
Receipts to . 
Sept. 18. This \|Since Aug| This Since Aug 
Week. | 11931. | Week. | 1 1930. 1931 1930 

Galveston __._.-- 42,542 74,462 46,275) 142,392; 422,271) 259,643 
Texas City....-- 2,641 3,045) 3,250 8,254 9,754 8,058 
Houston ___-_----|112,388) 289,979|151,726|) 609,677| 790,096; 819,880 
Corpus Christi..-| 37,169) 200,781) 40,014) 424,574] 147,348) 204,059 
Beaumont-_-_...-- waa = acenehinee 150 1,073 MR I 
aoe Orleans... ... 8,757 25,087; 38,288) 110,856) 520,057) 353,798 
ina algal dats MBM eS Ys Gath acted cee ee ee 
Is ics ich ie aides 2,712 18,915) 17,749 64,131; 201,343 58,930 
Pensacola... -...- 2,225 2,225; 8,080 22,349 Al Ge 
Jackson ville - - ~~ 2,484 6,699 48 72 7,88 939 
Savannah _-____-- 22,197 65,174, 49,405) 200,474) 358, 203 ,775 
Brunswick... ~.-_-. ee ee 9,113 DLS  camaaad:. jcancen 
Charleston - - . ~~. 6,122' 10,663) 20,008 40,324) 153,503 82,259 
Lake Charles. -_-_- OE Rate cap 81 pe, | eS 
Wilmington ---_-- 683 905; 1,111 1,566 3,659 3,202 
ee 902 2,135) 4,046 7,648 45,977 44,684 

N'port News, &c- nical ‘cunegteiel Suited wsieaanads ».eetedteh i recat 
New York___._-- See ual PEE ee ei, 101| 228,667) 235,972 
DR, 2 eee he 10 10 REY ss, 22 2,589 5,423 
Baltimore -—--.---- 968 3,347 218) 2,578 500 850 
elphia_._-_- Saal“ salxeeen DE are Aa < - 5,293 5,176 
OO) ee 241,800! 703,427'389,481/1,664,361 2,909,177/2,286,648 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston._..| 42,542) 46,275) 62,827] 119.3 80,691 491 
Houston -___| 112,388) 151,726} 103,03 126.774) 133,169) 131,491 
New Orleans_ 7257| 38,288) 58,63 32,387] 46,799 7,649 
Mobile---..__ 1712 17,749) 11,831 4,154 14,648 167 
Savannah___._| 22,197 40 ,739| 14,501) 33,147) 65,178 
po et ae Aaa oti wee -eilenbed eer eee 
Charleston - __ 6,122} 20,008 9,798 2,930 17,179} 31,599 

ilmington _ _ 683 1,111 2,789 2 193 6,995 
Norfolk. -.... 902 ,04 981 45 J 9,229 
M6 seoinel cee uel. caueiial ae canes <maeee 
All others-...| 45,497) 51,760} 32,105) 36,275 3,590 1,435 
Tot. this week} 241,800} 389.481] 316,746) 336,659] 334,837] 410,234 
Since Aug.1__' 703,427/1,664,361/1 ,262 ,83311,041,89311,533 ,18411,415,285 





The exports for the week ending this evening reach a total 
of 124,140 bales, of which 4,752 were to Great Britain, 
7,125 to France, 38,956 to Germany, 11,029 to Italy, 
46,519 to Japan and China and 15,759 to other destinations. 
In the corresponding week last year total exports were 
197,683 bales. For the season to date aggregate exports 
have been 483,009 bales, against 843,406 bales in the same 
period of the previous season. Below are the exports for 







































































the week. 
Exported to— 

Week Ended 

Sept. 18 1931. | Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. -___. 1,158} 1,494) 2,313) 2,112 ----| 5,590) 3,998) 16,665 
Houston. ...-_. 550| 5,258] 12,105) 4,716 ----| 30,576) 5,845) 59,050 
Texas City_-__.- aaca Saad 523 egy Saat Seal ae 523 
Corpus Christi _- 779 ee 721) 4,201 data ----| 1,650] 7,351 
New Orleans ___- 124 373 600 alle Saguiia ----| 3,434) 4,531 
Mobile. ....._.- Zaed RIT 800 fo Ts athena pas ow aap 800 
Pensacola. .--_- a wweak Cee weke fits atl ‘stabi niin) ee 
Savannah___.__ 1,492 antit. ae aan ----| 10,253 400| 19,567 
Brunswick --__- pk ROE ee Stel pee: ee 
Charleston. .--- 224 --.-| 3,250 tax eee see 7| 3,481 
Nortak.......- 425 ghenkio 100 Se dave kote Freee 525 
New York-__-__- maa hig SE fhe Bee ee seers Pa age 300 300 
Los Angeles - -.- wale aaa Pee es a TSE. 100 ny aR. 100 
Lake Charles - - - bt te inahe. 100 aioel cael inead 125 225 

Ss ceitatoe. 4,752!) 7,125) 38,956} 11,029 _.--| 46,519] 15,759|124,140 
Total 1930. --.-- 26,863} 27,589; 71,683) 7,641 .---| 39,521] 24,386/197,683 
Total 1929__... 43,952' 25,008' 66,491' 20,941 _.-.! 19,875! 31,091'207,358 

From Exported to— 

Aug. 1 1931 to 
Sept. 18 1931.) Great Ger- { Japan& | 
Exports from—  Bruuin. |France.; many. | Italy. | Russta. China.\ Other. | Total. 
Galveston ---| 2,484; 1,796 7,350) 6,234) __..| 15,810) 13,804 47,478 
Houston - -__- 1,546) 12,391) 32,752] 14,235)  _...|112,052) 32,448 205,424 
Searcy...) ...... pas 523} _.--| Deael! Veemek pees 523 
Corpus Christi 2,518) 2,858 5,525} 8,452) ._..| 44,992) 12,169, 76,514 
Beaumont --- i oe ee aes gee ee 212, 345 
New Orleans - 3,188} 4,313 5,744 8,950)  -...| 19,998} 7,510, 49,703 
Mobile ___-_-- 289 250 eee ----| 20,320, -...| 21,657 
Jacksonville...  ....-- eR: 188 Fi igre ee jee conal 188 
|S ee Beate MAES Cat Sesd ‘sae wenn se aa 8,797 
Savannah -_-_- 2,057 91 12,265 -...-| --~.-| 30,043) 1,250| 45,706 
Bruvswick ...; --...- eee Wl anes} > cock. seed’ sina +22 
Charleston - -_ an) atleral a caudal Seen = 542) 10,980 
Norfolk_-_-.-.- 2,373) 22 ce Sane enno| 5,508 . -..-<| 9,153 
New York -..| -..--- 50 iin wate enue 350 900 
Los Angeles - - oS ibe sce scael ‘ewael * Mae coke: 
San Francisco; --.---- a ae ee eel. | aes 382 150) 532 
Lake Charles _ 143 100, st appre: ema 305) 598 

ee 16,130} 21,821) 81 ,866| 37,871) ----/255,581) 69,740 483,009 

~  cacmasthae ———— ree 

Total 1930 _..| 112,378,159,213 292,091/ 39,491, 15,959137,825 86,449 843,406 
Total 1929 _._' 108,169' 87,579! 220,073 67,835 50,635 71,241 80,587 686,119 





NOTE .— Exports to Canada,—It has never been our practice to include In the above 
table reports of cotton shi nts to Canada, the reason being that virtually all the 
cotton destined to the Do’ fon comes overland and It is impossible to give returns 
concerning the same from week to week, while repotts from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding this matter, we will say that for 
the month of Aug. the exports to the Dominion the present season have been 10,216 
bales. In the corresponding month of the preceding season the exports were 9,832 
bales 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
Sept. 18 at— |Britain.| France.| many. | Foreign) wise. Total. Stock. 

Piste 600 500; 1,500} 5,000 500} 8,100) 414,171 

Talveston-----| 85| .-..| 2---| 19.384) -.--| 13:000) 507200 

Savannah----- PE Se preys waa a aes 100 100} 358,781 

Charleston - - - - RE pt a shiek ie aii 78 78| 153,425 

aaa 500 bake eer 850 14, 1,364 199.009 

Nortolc ---5--| 9°600| "B00 3.800| 33.800] ~800| 40,000'1,167,135 

31--| 3,165) 1,000} 5,000] 51,684) 1,192) 62,041 2,847 136 

Total 193) --| 3.108] &'s76| 17°765| BO'1S4| 2°741| 94.015 2.192.633 

Total 1929_-! 11,166! 8,021) 13,265) 53,28 6,346! 92,080! 838,679 
—# Estimated. 


Speculation in cotton for future delivery has been small 
at some decline, owing to a fall in the stock market, liquida- 
tion in October cotton, a very favorable weekly weather and 
crop report, and some increase in hedge sales coincident with 
larger receipts. On the 12th inst. prices declined some 10 
points, with stocks irregular, and the West, Wall Street, 
local and New Orleans interests buying. The weather, too, 
was, in the main, good. But hedge selling was not large. 
Some think there will be less of it this fall than has been 
expected. But there is little speculation. The only buying 


was by the trade and the shorts. A big crop is expected. At 
the same time the price is low. 
acreage will be reduced. 

On the 14th inst. prices declined moderately, with stocks 
lower, the 
some slight increase in hedge selling. 


It is believed the next 


3ritish financial situation considered bad, and 
The West, the Con- 





1946 


FINANCIAL 








CHRONICLE [Vou. 133. 








tinent, Liverpool and spot firms sold. The Census Bureau | in progress. Port receipts to-day were 105,203 bales against 
stated the consumption exclusive of linters during August! 102.082 a year ago, exceeding those of the same day last 


at 425,819 bales against 450,518 during July and 352,335 
during August 1930. Cotton held in consuming establish- 
ments on Aug. 31 totaled 839,850 bales against 994,970 on 
July 31 and 1,011,661 on Aug. 31 1950. In public storage 
and at compresses on Aug. 31 the total was 4,426,104 bales 
against 4,524,426 bales on July 31 and 3.464,699 on Aug. 3 
1930. Exports of domestic cotton during August were 
211,030 running bales against 259.059 during July and 
366.026 during August 1930. Cotton spindles active during 
August were 25,622,526 against 25,873,978 in August 1930. 
The Texas Merchants’ Association stated the ratio of sales 
to production in August at 80.1 against 82.2 in July and 
136.8 in June; shipments, 108.9 against 109.8 in July and 
105.3 in June; stocks decreased in August 6.9 against 6.5 in 
July and 4.5 in June; unfilled orders decreased 21.6 against 
a decrease of 16 in July and an increase of 33% in June. 
Standard cloth statistics showed that stocks of goods in 
hands of the mills were 43.3% under last year and 39.6 under 
the average for the preceding three years as well as the 
smallest since these statistics were compiled. 

On the 15th inst. prices advanced some 18 to 20 points, and 
held most of the rise at the close despite a decline in stocks. 
Contracts were scarce here and in Liverpool. The trade 
was a good buyer. Japanese interests apparently bought. 
The market acted short. Fear that the Texas Legislature 
will favor a cut in the acreage in that State of one-third 
tended to increase the nervousness of shorts. Liverpool 
shorts were also uneasy. Wall Street, uptown and the West 
were said to be covering freely. ‘The lack of important hedge 
selling was another bullish factor. A false rumor in London 
that an international moratorium has been or would be 
declared caused covering. The new season has started with 
the consumption in the United States about 20% higher than 
a year ago. But much was made by professional shorts of 
rumors of a five-year moratorium on war reparations and 
intergovernmental debts, probably based on a dispatch from 
Geneva together with the possibility that something might 
come out of the movement sponsored by President Hoover 
for extending long-term commodity credits to foreign buyers 
of wheat and cotton. The South needs help, and it is believed 
will in one way or another get it. Dallas -reported the 
highest basis of the season. Eastern Texas, owing to army 
worm depredations, it is said, has small chance of raising 
a top crop. It is also said that it is too late for rains to 
add must to the crop in Western and Northwestern Texas 
and Southwestern and Central Oklahoma. 

On the 16th inst. prices declined some 15 points on a 
very favorable weekly report, good weather, lower stocks, 
and further liquidation. Liverpool, the South and Wall 
Street sold. Liverpool reported hedge selling. There was 
rather more of it here. It was not large. The passing of the 
Westinghouse dividend impressed some very unfavorably. 
On the other hand, Liverpool bought on the differences. 
The Continent and the trade also bought. Alexandria ad- 
vanced 25 to 57 points. Manchester reported an increased 
inquiry for cloth from China and South America. Worth 
Street was quiet. Some cotton is being stored without gin- 
ning. That sounded a bit significant. The trouble in the 
British Navy with mutterings of mutiny over the reduction 
in pay of sailors of 25% and of officers 10% also excited 
comment. The maneuvers of the British Atlantic fleet now 
stationed in Northeast Scotland have been suspended under 
grave conditions and that an announcement from the Ad- 
miralty conveys information that promulgation of reduced 
rates of naval pay has led to unrest among a portion of the 
lower ratings. Later the Admiralty agreed to re-examine 
the new and lower rates with a view to the alleviation of 
such hardships as might be disclosed. 

On the 17th inst. prices closed at a small decline after 
being at one time slightly higher. A decline in stocks had 
some effect; also weak Liverpool cables, good weather and 
multiplying evidences of a good-sized crop. Speculation, too, 
was dull. But, on the other hand, picking and ginning are 
plainly proceeding very slowly. The farmer in parts of 
the South is holding back his crop. He is storing some of it 
unginned. Spot cotton is dull. Cotton goods are quiet. But 
the question of hedge selling cuts both ways. Fear of com- 
ing hedge selling deters buying even at the recent new lows 
in prices. The fact that there is very little hedge selling 
on most days tends to steady prices and make sellers 
cautious. Texas is expected to pass a law requiring a reduc- 
tion in the acreage of 25%. Oklahoma may do the same. 
Some think the buying of late has been more influential 
than the selling. The vagaries of the stock market have 
less influence than formerly, but are not entirely ignored, 
The Department of Agriculture reported consumption in 
Japan in July increased 21% from a year before, while 
fewer mills than usual were closed in China during the 
summer. Production in China is reported as about 25% 
smaller than last year because of damage by floods. The 


Egyptian acreage is almost 20% less than last year, but in 
Russia the area planted is about 50% above the figures of 
the previous season. 

To-day prices declined 13 to 16 points, with stocks lower 
and hedge selling rather larger and some October liquidation 





year for the first time this season. Final prices show a 
decline for the week of 33 to 36 points. Spot cotton declined 
15 points to-day, or 35 points for the week, leaving middling 
at 6.40c. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Sept. 12 to Sept. 18— Sat. Mon. Tues. Wed. Thurs. 

Middling upland -.-..-.---.-- 6.65 6.60 6.70 6.60 £6.55 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
6.40 




















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 12. Sept. 14. Sept. 15 Sept. 16. Set 17. Sept. 18. 

Sept.— 

Range..|—_-_ —-&—_—-|—-_ = | — — 

Closing .| 6.51 ——| 6.48 ——/| 6.60 ——/ 6.47 ——/| 6.42 ——/ 6.28 —— 
Cct.— 

Range-_-_| 6.60- 6.75| 6.52- 6.61| 6.59- 6.73) 6.53- 6.72) 6.45- 6.58) 6.34- 6.50 

Closing _| 6.60- 6.61| 6.54- 6.55) 6.66- 6.67) 6.53 ——/ 6. —| 6.34 6.35 

00.— 

Range--|——— poe —_— 

Closing _.| 6.70 ——/| 6.64 ——| 6.77 ——!| 6.64 ——/ 6.60 ——/ 6.45 —— 
Dec .— 

Range-_-_| 6.81- 6.94) 6.71- 6.81) 6.81- 6.93) 6.75- 6.94) 6.67- 6.80] 6.56- 6.73 

Closing _| 6.81- 6.82) 6.75- 6.76| 6.88- 6.89) 6.75- 6.76) 6.72- 6.73) 6.56- 6.57 
Jan.— 

Range-_-.| 6.90- 7.02) 6.83- 6.90) 6.91- 7.04) 6.86- 7.04] 6.79- 6.90) 6.66- 6.83 

Closing .90- 6.92} 6.86 ——| 6.99 ——/ 6.86- 6.87) 6.82- 6.83) 6.66 —— 
Feb.— 

Range_..|——-_ ———|-———— —— 

Closing _| 7.00 ——| 6.95 ——| 7.09 ——/ 6.94 ——/ 6.91 ——| 6.75 —— 
Mar.— 

Range_-_| 7.10- 7.22) 7.01- 7.11) 7.10- 7.24) 7.03- 7.23) 6.98- 7.09) 6.84- 7.02 

Closing _| 7.10- 7.12) 7.05- 7.07; 7.19 ——| 7.03- 7.04) 7.00- 7.01) 6.84- 6.86 
April— 

Range. -|—— —_— si ——_- os '--—-rlC 

Closing .| 7.19 ——| 7.13 ——/| 7.27 ——| 7.11 ——)/ 7.08 ——/ 6.93 —— 
May— 

Range__| 7.28- 7.39) 7.19- 7.27) 7.27- 7.42) 7.20- 7.41) 7.15- 7.26) 7.02- 7.20 

Closing _| 7.29- 7.30} 7.22- 7.23) 7.35- 7.36) 7.20- 7.21) 7.17- ——| 7.02- 7.04 
June— 

Range. '—- OS > OU Shh > hh —- OO V> —-CC — 

Closing .| 7.37 ——| 7.30 ——| 7.44 ——)/ 7.29 ——) 7.26 ——! 7.11 —— 
July— 

Range._| 7.44- 7.55) 7.35- 7. 7.45- 7.58) 7.38- 7.58| 7.33- 7.41) 7.20- 7.36 

Closing .| 7.45- 7.46) 7.38- 7.40) 7.53- 7.54) 7.39 ——!/ 7.36 ——| 7.20- 7.22 
August— 

Range..|—_-_ —_——_-|-—- —_—_— |--—- XV ———- >> |---| CC 

Closing .'—_—- —-——- | ————- I  —- i  -  -  O-CC r—- 























tange of future prices at New York for week ending 
Sept. 18 1931 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

CE WE i a pied academe aneam 6.80 Aug. 1 1931/1257 Oct. 28 1930 
Oct. 1931__| 6.34 Sept. 18] 6.75 Sept. 12} 6.34 Sept.18 1931/12 31 Nov. 13 1930 
ee ER re ee en ee 6.80 Aug. 10 1931) 9.97 June 22 1931 
Dec. 1931__| 6.56 Sept. 18} 6.94 Sept.12| 6.56 Sept. 18 1931/12.32 Feb. 25 1931 
Jan. 1932__| 6.66 Sept. 18) 7.04 Sept. 15) 6.66 Sept.18 1931|)12.42 Feb. 25 1931 
SG: Bs) cniviee sdee abla aads beushidaenaddn testes adinheons mee 
Mar. 1932__| 6.84 Sept. 18] 7.24 Sept. 15) 6.84 Sept. 18 1931/11.59 Apr. 6 1931 
pee RR Cera Ree RE ER iy MEE Nd ph Ie 
May 1932__| 7.02 Sept.18| 7.42 Sept. 15) 7.02 Sept. 18 1931)11.40 June 27 1931 
PE RE Re eee eras 9.16 Aug. 11931) 9.74 July 27 1931 
July 1932__! 7.20 Sept. 18! 7.58 Sept. 15) 7.20 Sept. 18 1931] 9.15 Aug. 1 1931 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
1931. 1930. 


Sept. 18— 1928. 
Stock at Liverpool_.....--- bales 693,000 


1929. 
6 











1 
aoe oS ive 73,000 577,000 
at Ce caneekete welionae  netides hMeatbhn’ | <citeeew 
Stock at Manchester...-..----- 145,000 111,000 57,000 45,000 
s Total Great Bettain EPR a 838,000 721,000 730,000 622,000 
i Oe Se Coc owndecnen.Reeesanenmend  eet@ee | aawnee 
Stock at cael eR RR SES 245,000 198,000 154,000 234.000 
NT) OO eee 236,000 128,000 000 §=128,000 
Stock at Rotterdam-__..------- 7.000 12,000 6.000 ,000 
Stock at Barcelona......--..--- 70,000 63,000 48,000 53,000 
ee Ee ee ee ,000 19,000 24,000 6,000 
et re CC eat clanke |  tseuene! “Lobuee 
i Ge ec cesed anew caecen! “snncew | Ganeet 
Total Continental stocks- ----- 585,000 420,000 322,000 440,000 
Total European stocks - ------ 1,423,000 1,141,000 1,052,000 1,062,000 
India cotton afloat for Europe_-. _ 42,000 92,000 89, 82,000 
American cotton afloat for Europe 167.000 460,000 430,000 404,000 
Egypt ,Brazil.&c.,afloatforEurope 104,000 83,000 119,000 ,000 
Stock in Alexandria, Egypt ----- 537.000 471.000 160,000 164,000 
Stock in Bombay, India-------- 505.000 563,000 769,000 0,000 
Stock in U. 8. porte__..-------- 2,909.177 2,286,648 930.759 766,852 
Stock in U. S. interior towns... 749.994 714,784 522,98 348,050 
U. 8. exporte to-day-.-..-.------- BE 1... dhoivs A vabeal tamene 





Total visible supply - --------- 6,459,634 5,811,432 3,972,743 3.805,902 
Of the above, totals of American and other descriptions are as follows: 
American— 











Tiverpoel etn... - ... acccccecce 277.000 190,000 240,000 307,000 
Stanchanter aanale SE RE ES 45,000 40,000 31,000 27 .000 
Continental] stock....--..------- 490.000 304,000 224.000 384.000 
American afloat for Europe- ---- 167,000 460,000 430,000 404 000 
7, i. eee SOE. 5. Coon eoucas 2.909.177 2.286.648 930.759 766,752 
U. 8. interior stocks. .-..-.----- 749.994 714,784 422,984 348,050 
U. 8. exports to-day ....-~.---- So. ccisene | weak, | \pamabelal 
Patel Aiea 8 wa acecne 4,660,634 3,995,432 2,278,743 2,236,902 
East Indian, Brazil, &c.— 
Sivernent a a oS 416,000 420,000 433,000 270,000 
an een oe een  seecanr  eteas | aaenak 
Manchester stock_....--------- 100,000 71,000 26.000 18,000 
Maasai de... acke 95,000 116,000 98.000 56.000 
Indian afloat for Europe---.----- 42.000 92 000 89 000 82,000 
Egypt, Brazil, &c., afloat..----- 104,000 83,000 119,000 99 000 
Stock in Alexandria, Egypt----- 537,000 471,000 160.000 164.000 
Stock in Bombay, India-------- 505,000 563,000 769,000 880,000 
Total East India, &c..-..----- 1,799,000 1,816,000 1,694,000 1,569,000 
Gotel Ate. 020s. coe 4'660.634 3.995.432 2'278.743 2'236.902 
Total visible supply ---------- 6,459,634 5,811,432 3,972.743 3,805,902 
Middling uplands, Liver ae 3.74d. 6.26d. 10.31d. 9.99d. 
Middling uplands, New York - - -- 6.40¢e. 10.90c. 18.65c. 18.45c. 
Egypt, good Sakel, Liverpool - - -- 7.10d. 11.60d. 18.20d. 18.90d. 
Peruvian, rough good, Liverpool, ------ ------ 14.50d. 12.50d. 
Broach, fine, Liverpool ay eS 3.21d. 4.50d. 8.60d. 8.35d. 
Tinnevelly, good, Liverpool - - - - - 3.66d. 5.75d. 9.75d. 9.30d. 
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Continental imports for past week have been 45,000 bales. 

The above figures for 1931 show a decrease from last 
week of 90.693 bales, a gain of 648,202 bales over 1930, an 
increase of 2,486 891 bales over 1929, and a gain of 2-, 
653.732 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year, is set out in 
detail below: 












































Movement to Sept. 18 1931. Movement to Sept. 19 1930. 
Towns. Receipts. | Ship- | Stocks. Recetpts. Shtp- , Stocks 
| ments.| Sept. ments. | Sept. 
Week. | Season. | Week.| 18. | Week. Season. | Weck.| 19. 
' 

Ala., Birm’ham 47] 441 3 24,709 33| 515 111; 6,362 
Eufaula... - 967; 2,107 592, 7,276) 1,733, 9,641) 631) 10,94 
Montgomery.| 2,628} 4,639 316 48,956] 2°878| 10,333, 474| 25,479 

seca: 3,880, 6,188} 159) 38,009] 4/586) 16,333 115) 27,882 

Ark.,Blytheville) 1,290| 1,377 386 9,974) 4.462 982 1,177) 16,321 

Forest City -- 1) 8 21, 1,845, ‘200 650 162) 5,139 
Helena... -_-- mail 9 -.--| 7,015] 1,255 2,025 248) 9,296 
ae 1,306, 1,565 406 1,433] 1/043) 1,588 663 1,618 
Jonesboro... o---| 1 50, 704 227 239 143) 1,490 
Little Rock.-| 192 300 «240 «9,764; 1,486, 2,283 607) 6,545 
ewport...- 32 32) 51 1,946) "154 233 6 1,081 
Pine Bluff.--| 177 645 314 6,751) 906 1,786  627| 12,430 
Walnut Ridge} -.-.) -----. 27, (1,172 29 36 10} 2,157 

Ga., Albany..-| 710 2,057, 180 2,51 893, 4,028 694, 3,860 

thens...-_- 2 746, — 200 22,312) 1,000) 1,805 500) 11,464 
Atlanta... _ 1,051| 4,596 5,847148,649| 1,146, 2,921 771) 42,737 
Augusta... -- 12,051, 37,111) 4,123, 77,563) 19,054) 68,116 6,591) 80,626 
Columbus... 377 977, ----; 5,677; 1,200 2,716 | 2,56 
Macon.....- 1,388) 2,907, 1,008) 26,571) 8,773, 30,771) 4,478) 26,060 
Rome......- 80 81/100, 3,633) “125, 151; ....| 2,017 
La., Shreveport] 3,268, 3,369 614 58,714| 6,000] 24,134) 2,000, 52,850 

, Ci’ksdale| 1,142) 1,556 407 7,700) 5,362) 13,652 ‘832, 25,202 
Columbus. - - 26 35 27° 2,630! ‘294 391) 14) 2,289 
Greenwood..| 2,363; 2,760 316 16,453] 7,880 19,696 1,585, 55,325 
Meridian...-| 708 878 376 15,700} 3,286 7,047 1,799 7,561 
Natehez..._ 144) 231, 81, 4, 674, 1,815 365 4,338 
Vieksburg...| 476 698. 55 2,922) 1,996 4,210! 524) 7,516 
Yazoo City..| 755) 838, 122, 2,955| 1(342/ 2.474 46) 6,613 

Mo., St. Louis.| 1,141) 7,556 1,147, 2,051) 1/989 9,009, 2,018, 1,779 

N.C..Greeasb’o 451) 6,683, 1,097 34,983 3 | 179) 7,252 
15 towns*.._| 3,007 3,949, 1,584 17,710| 6,897, 9,054) 3,795, 28,305 

8.C.,Greenville| 2,355, 10,344) 3,013 23,714) 1/340 8,568} 1,357| 17,126 

Tenn.,Memphis 632) 28,160, 7,259 75,069] 18,722 57,787, 11,122,138,705 

Texas, Abliene.| 1,115 1.229 "900 '300| “6511.27 910, ‘375 
Austin. .-... 1,843 4,090, 1,740 1,298) 2,624 11,250 2,377, 2,479 
Brenham....| 2,62 6,094, 1,698 5,591| 1/806 10,865, 1,160, 5,813 
Dallas... ..- 6,446) 14,159 4,817) 10,527] 16,116 (654, 14,719) 14,134 
Tae ees 1,328} 1,531, | 828 868} 3,937, 10,267 2,598} 3,992 
Robstown...| 4,055) 18,293) 3,47i/ 5,184 4'204 50,512, 5.438| 19,433 
San Antonio_| 1,716, 5,320 1,149 2,900] 1/367 11,721) 1,040 1,905 
Texarkana...| 1 142; 541,524) "611 940| '103, 2,665 
Waco.....-. 7,168} 17,034 4,877 10,377) 4,728 16,757, 1,813, 12,964 

' | | 

Total, 56 towns! 72,219 200,736 49,655749,994'143,012 477,605. 74,302714,784 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 21,446 bales and are to-nizht 
35,210 bales more than at the same time last year. The 
receipts at all towns have been 70,793 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Sept. 18 for each of the past 32 years have been as follows: 
































a 40c.{1923...-- 29.75c.{1915..... 10.70c.{1907..--- 12.25c. 
a 11.00c.11922..... 21.40c.}1914..___ 11.00c.}1906..-.- .75¢e. 
Se 18.60c.11921..... -60¢c./1913..._- 13.40c.}1905-.---- 10.75c. 
ss cn anata 17 .65c.11920..... 1 .O0ce.11012.....< 11.90c.}/1904-...-- 10.90c. 
rae 21 .25c.11919_.... 30.40c./1$11_-... 2 11.65¢c.11903..... 11 75c 
16.85c.}1918..--- 34.10¢c.}1910_-__- 13.90c.11902..... 9. 
ED sees dee 24.45¢.}1917_--- 21.70c./1909__-__. 12.85c.11901...-. 8.31c¢c 
Ree. ; )>). | 15.85c.}1908_-._- 9 Sn eacew ; 
MARKET AND SALES AT NEW YORK 
Futures SALES. 
Spot Market. Market. 
Closed. Closed. Spot. |Contr’t.| Total 

Saturday ---|Quiet, 10 pts. dec_- .|Barely steady _- 200 } ee 200 
Monday ---|Quiet, 5 pts. dec___-_|Steady_______- ead ae plated 
Tuesday _-.-.|Steady, 10 pts. adv_|Steady_______-_ tS 100 100 
Wednesday -|Quiet, 10 pts. dec_-_-_|Barely steady __ 600 bes dl 600 
Thursday --./| Quiet, 5 pts. dec__--_|Barely steady -- 400 cea 400 
Wrigay ..0- Quiet, 15 pte. dec.._|Easy ._.....-- 750 rae 750 
BE, ntctitnae wake gif butlwwoe cds bnwis 1.950 100} 2,05 
OE Sap. SE SS SS (yu ee 8.077 400! 8,477 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. | in the last two years are as follows: 














1931 1930 
Sept. 18— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
DE EE. cndegudenddeeaee 1,147 9,107 2,018 14,695 
ae MG, (UO nnd wcmmabianone 376 1,345 240 3,190 
ee Se EE. nnctkecancdmmes iach (i. aie mabe Pe 110 
. 5 ~ SSE ae 158 620 ‘eae 1,133 
Via Virginia points_._.......___ 3,968 25,539 3,295 26,223 
Via other routes, &c_..........- 3,600 19,732 3,800 20,602 
Total gross overland.___.....___ 9,249 56 ,343 9,3 , 
Deduct Shipmenis— = 65.958 
Overland to N. Y., Boston, &c_--__- 978 3,357 218 2,701 
Between interior towns_..._.__.-- 244 1,609 237 1,957 
Jnland, &c., from South... ..... ,646 35,158 4,190 30,280 
Total to be deducted........--.- 4,868 40,124 4,645 34,938 
Leaving total net overland*—....__- 4,381 16,219 4,708 31,015 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,381 bales, against 4,708 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 14,796 bales. 











CHRONICLE 1947 
In rire. Arad Spinners’ Week ni Since Weak 19305; : 
Tm 3. . . * . . ° 
Receipts at ports to Sept. 18. .... 241.800 703 427 389.481 1664. ’ 


3 
16,219 4,708 31,0 
05,000 75,000 600.000 


Net overland to Sept. 18________ 4,381 
Southern consumption to Sept. 18100.000 











Total marketed __________ 346,181 1,324,646 469,189 2,295,376 
Interior stocks in excess_._.__-_- . "*40, ‘ ‘ ; 
Excess of Southern mill takings ce — a 

over consumption to Sept.1....  --.. i? ae *110,365 

Came into sight during week._.367,627 ------ {00 -"_ waneey 

Total in sight Sept. 18_._______ come 43S verte 2,338,100 
North.spinn’s’s takings to Sept.18 9,205 83,392 10,089 88,896 

* Decrease. 

Movement into sight in previous years: 

Week.— Bales. Since Aug. 1— Bales. 
39290—Gept. 33... 1.2... cu fo 3 3. Rete eee 2,070,288 
1928—Sept. 23 ............ Lt RRR AERP aapapnere eet a: 1,648 ,9 
1927—Sept. 24. ........... BUG 8O | COE & ~oadiews oncucmeueue 2,348,973 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 
Sept. 18. Saturday., Monday.) Tuesday.; Wed’ day.;Thursd’y., Friday. 

Galveston______ 6.50 6.45 6.55 6.45 6.45 6.30 
New Orleans__-_ .34 6.34 641 6.31 6.27 6.08 
meGnie. ...<.. .05 6.05 6.15 6.05 6.00 5.90 
Savannah _____- 6.20 6.20 6.31 6.25 6.22 6.06 
Norfolk___.__- 6.38 6.38 6.50 6.31 6.31 6.25 
Baltimore--_-__- enaw 6.50 6.60 6.65 6.55 6.50 
Augusta....._- 6.19 6.13 6.25 6.13 6.06 5.94 
Memphis - ---_- 5.90 5.45 5.55 5.45 5.50 5.35 
ouston _______ 6.45 6.40 6.50 6.35 6.35 6.20 
Little Rock~.- _- 5.40 5.35 5.46 §.31 5.28 5.25 
PE: 5.90 5.90 6.00 5.85 5.80 5.65 

Fort Worth....'  ____ 5. 6.00 5.85 5.80 5.65 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 12. Sept. 14. Sept. 15. Sept. 16. Sept.17. Sept. 18. 
September |——— -_— 
October --| 6.59 ——/| 6.56 ——!/ 6.66 ——| 6.54 6.55} 6.51- 6.52) 6.33 —— 
November |—— —_—_ 
December_| 6.81- 6.83] 6.78- 6.79) 6.89 ——| 6.77- 6.78| 6.74- 6.75] 6.56- 6.57 
Jan. (1932)| 6.91- 6.92) 6.87 ——| 6.99 ——/ 6.86 ——| 6.84 ——/| 6.66 —— 
ebruary .|—— sapeme 
—---- 7.10 ——| 7.08 ——| 7.18 Bid.| 7.05 ——) 7.02 ——/| 6.84- 6.85 
(sli eaten eaibinalicinias cite eoae oaeies 
— paene 7.27 ——| 7.23- 7.24| 7.35 ——| 7.24 ——!| 7.20- 7.21] 7.03- 7.04 
| — —_— 
July ------ 7.41 ——!) 7.38 Bid.) 7.49 ——| 7.39 Bid.| 7.36 Bid.) 7.19- 7.20 
August _-.|-——— -|—— _ 
September | —_— — 
Tone— 
Spot --..-- Steady. Steady. Steady. Steady. Steady. Steady. 
Options_..' Steady. Steady. Steady. Steady. Steady. (Barely sty. 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN AUGUST.—This report, issued on 
Sept. 14 by the Census Bureau, will be found in an earlier 
part of our paper in our department headed “Indications of 
Business Activity.’’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather 
during the week in most sections of the cotton belt has been 
generally warm and dry. The weather has been unusually 
favorable for picking and ginning, but this work has been 
rather slow and there have been some reports locally of 
storing cotton without being ginned. 

Tezas.—Progress has been rather slow in the dry sections 
of this State. The crop is largely made and opening rapidly. 

Mobile, Ala.—The weather during the week has been 
favorable for the cotton crop, 90% is being held. 

Memphis, Tenn.—Dry hot weather is causing cotton to 
open freely but little picking is being done. 


Rain. Rainfall. Thermometer———— 
eeten. TE snencceceen lday 0.06in. high 88 low 76 mean 82 
CNS Te ry high 96 low 72 mean 84 
OE EE ee lday 0.22in. high 94 low 70 mean 82 
Brownsville, Tex.--------- 2days 0.38in. high 92 low 74 mean 83 
Corpus, Christi, Tex..-.--- 2days 0.03in. high 90 low 78 mean 84 

NE nn iy giv he bin ner aies lday 2.74in. high 94 low68 mean 81 
De TOE... concouse ee lday 0.30in. high 102 low 70 mean 86 
ewe, “TOE. «ocsencadce lday 0.08in. high 94 low64 mean79 
, ry high 98 low 66 mean 82 
Fe ee ry high 98 low 64 mean 81 
SN, Ce i na we ow oi lday 0.12in. high 98 low 70 mean 84 
Nacogdoches, Tex.--.------ high 94 low 66 mean 80 
DOs, TOR. asccoceeeses lday 0.0lin. high 94 low70 mean 82 
SE Ee ous cawanen damian lday 0.30in. high 96 low 66 mean 81 

{ San Antonio, Tex..---.---- dry high 96 low70 mean 83 
Tie... Saewore anes lday 0.02in. high 96 low70 mean 83 
Weatherford, Tex..--.----- dry high 100 low 68 mean 84 
nc? .. - sus hee oewew a dry high 100 low 66 mean 83 
Hollis, Okla.----- ee lday 0.34in. high 100 low 64 mean 82 
Okmulgee, Okla-_--..------- dry high 101 low 66 mean 84 
Oklahoma City, Okla------ dry high 98 low 69 mean 83 
RN ee re dry high 98 low 66 mean 82 
7 ESS ee ae lday 0.70in. high 98 low69 mean 84 
Little Rock, Ark...-.------ lday 0O.0lin. high 95 low68 mean 82 
OOS eee dry high 95 low 68 mean 82 
Mexandria, LA....----<en0 lday 0.24in. high 98 low69 mean 84 
RS i se oe a eee 2days 0.14in. high 92 low 67 mean 80 
New Orleans, La.-.---.----- 2days 0.04in. high 98 low76 mean 84 
Shreveport, La.....---.--- lday O.0lin. high 97 low68 mean 83 
Columbus, Miss.....--.-.. dry high 101 low 70 mean 86 
Greenville, Miss_...-.----- dry high 97 low 69 mean 83 
Vicksburg, Miss--.-.------- lday 0.0lin. high 94 low69 mean 82 
Bi ae bee ewawe 3 days 0.12in. high 92 low 70 mean 82 

Pe MO os as ie ae 2days 0.75in. high 98 low 68 mean 83 
Montgomery, Ala-..-.---.--- lday 0.39in. high 96 low 72 mean 84 
ES BOs itd aoa’ & lday 0.04in. high 98 low 72 mean 85 
ES SS Ee 3days O.8lin. high 92 low 70 mean 8l 
DOO, PIR s conccsdtoow 3 days 1.03in. high 93 low 67 mean 80 
Peenee Gbiccsecasedmas 2days 0.49in. high 96 low 70 mean 83 
Pt Tho. od csennbe mont dry high low 67 mean 80 
ND, GB oandeunatosed dry high 101 low 66 mean 84 
OS Gee. oa od owe ae lday 0.08in. high 97 low68 mean 82 
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Rain. Rainfall. ————T. + ‘ ry 
Chasieston, 8. O.....----- lday  0.85in. high 93 low 70 mean 82 ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Seems SS SRE Be bee ae 
Pt Cw koncbecta ay 30 in. Zz ow mean 8: ; 
CE BO hon choos dry high 98 low 63 mean 81 mee Faget 1931. 1930. 1929. 
pa ad vf » Oe a —_ ” pe = mean $2 os 
ow eS ar 1g. ow 6 mean 8% . 
NCEE BD nd 9 po econ dary high 96 low 62 mean 79 ee ty = geal 80.000 90.000 105.000 
Memphis, Tenn. --.-.----- 1day 0.04in. high 93 low70 mean82/ ince Aug.i........... 497.017 168.145 156.400 
The following statement we have also received by tele- : j ; 
dase 7 . This | Since This | Since This | Since 
graph, mene — height of rivers at the points named at Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
a. m. of the dates given: 
S Ts TE 5 nc acw ane 2,000} 13,.471|| 2,000, 3,424|) 2.000; 6,225 
a SP geass SP et | Bo Manchester, Ke--i="| 555] 28.938) 4900) 98 11|| 4.000) 9738 
Orleans. ..--5-- Above zero of gauge- 2.5 5 o Continent and India-| 7, ’ j ; é ; 
Mompris SELECT Above zero “ gauge— 24 2-0 To America. ...-...---- 1,000} 2,957]; ---- 40;| 2,000} 11,844 
Oo U ‘ | 
aaa... sand “Above sero of cauge- 3.9 ‘4 Total exports. --.--- 10,000'104,891/'11,000| 37,049 '12,000! 73,657 
_ ia Above zero of gauge- 11.0 5.7 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
partt of the crop which finally reaches the market through 
the outports. 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Sept. 16 were 
80,000 cantars and the foreign shipments 10,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for China 
is improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 




















Week| Recetpis at Ports, | Stocks at Intertor Towns. RecetptsfromPlantattons. 
1931. | 1930. | 1929. | 1931. | 1930. | 1929. | 1931. | 1930. | 1929. 

June- all | | 

6.-| 20,902| 42,838) 24,368 1,000,231 740,002 381,208 Nil 4,368 Nil 
12--| 18,600] 31.419] 17,318, ‘973,071 714.860, 352656 Nill 6.277, Nil 
19--| 16,977| 36,511| 18,466 943,151 687,981 324.575 Nil 9.632, Nil 
3 20--| 24-184] 82,650) 13,090 910.874 pire: 303,805 Nil 10,145 Nil 

= 

3_.| 17,602| 19,256] 10,769 877,605 644,225 276,723 Nil Ni Nil 
10--| 13,152] 10,899] 30,368 854/340 619,981 252.555, Nill Nil, 6,200 
17-.| 16,170 13.098] 13,203, 833,586 599,179, 234.302) Nill Nil)" Nill 
24__| 16,304) 12,297] 15,609, 818,425 679.770, 224.790, 1,143 Nil 6,007 
4 3i--| 40:927| 84:308) 88.730 708,241 560,254) 197.562 20,743, 14,702, 11.492 
ug.- i j 

¥-"| 12,086] 62,509| 49,834 776,015 548,784 196,207, _ Nil 61,039, 48,459 
14_-| 24:023/117:847| 65.894, 755.510 541.959, 184.245 3,518111.022 53.842 
21--| 49,406|203, 157,108,086, 743,005 543,948 183,802, 36.901 205,146 107,643 
28--| 80 809)260,200 188,758 734,805 550,024) 194,262, 72.600 265,375 194,218 

° | 

4. .|126,962'277,852 254,338, 725.430 591,795 239,407 117,587 310.623 299,483 
11_-|167,441 362,547 281,579 728,548 648,873 312,297 170, 159 419,625 354.469 
18. - 241,800:389,481 316,746 749,094 714.784 422/984 263,246 455,392 427,433 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 664,420 bales; 
in 1930 were 1,818,222 bales, and in 1929 were 1,486,208 
bales. (2) That although the receipts at the outports the 
past week were 241 800 bales, the actual movement from 

lantations was 263,246 bales, stock at interior towns 

aving increased 21,446 bales during the week. Last year 
receipts from the plantations for the week were 455,392 
bales and for 1929 they were 427,433 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings 1931. 1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Sept. 11_------- GAGE OER. csoeess ft 3. 
WET AME A. cn cnnennel axenven 6,892,094; -_.-.. 5,302,014 
American in sight to Sept. 18..-| 367,627) 1,236,522) 535,100) 2,338,100 
Bombay receipts to my ' ES 5,00 92,000 15,000 78,000 
Other India ship'ts to Sept. 17_- 7,000 56,000 7,000 ,000 
Alexandria receipts to Sept. 16- 7 99,000 18,000 33,900 
Other supply to Sept. 16*b____- 15,000 94,000 10,000 85.000 
poe sepety as cals ahaceiavan vaso ares cial 6,779,568] 8,469,616 6,120,204| 7,901,014 
educt— 
Visible supply Sept. 18_-.-.-.-- 6,459,634) 6,459,634'5,811,432) 5,811,432 
Total takings to Sept. 18-a_._-| 319,934) 2,009,982) 308,772) 2,089,582 
Of which American... ._. 223 ,934| 1,343,982} 163,772) 1,331,682 
ge eee 96,000 666,000! 145,000 757 ,900 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 605,000 bales in 1931 and 600,000 bales in 1930—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 1,404,982 bales in 1931 and 1,489,582 bales in 1930, of 
which 738,982 bales and 731,682 bales American, 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


fron all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1931. 1930. 1929. 
Sept. 17. 

Receipts at— Since Since Since 
Week. | Aug. 1. | Week.| Aug. 1. | Week. | Aug. 1. 
Ee pie 5,000} 92,000! 15,000! 78,000 11,000) 107,000 

For the Week. | Since Aug. 1. 

Exports = 

Srom— Great | Conti- Japané Great , Contt- | Japan &| 
Britain, nent. "China. | Total. | Britain. | nent. | China. | Total. 

Bombay— | | 
a 1,009, 4,009) 12,000 17,000} 3,000) 29,000) 202,000 234,000 
1930... -~--| _---~| 51,000 51,000; 12,000) 99,000) 229,000 340,000 
1929____- 2,000; 15,000 ____.! 17,000! ,000| 91,000) 125,000, 221,000 

OCs Fadia | } | 
Saati ----| 7,000, ....| 7,000} 19,000] 37,000) -.-..-| 56,000 
See .50 5,000; 2,000 -...! 7,000| 10,000) 54,000) -..--. ,000 
1929._... 4,000) 15,000, ----' 19,000) 12,000, 85,000, ------ | 97,000 

Total all— | | | | 
Saar 1,000) 11,000, 12,000 24,000; 22,000) 66,000) 202,000 290,000 
SONS conu §.009 2,000 51,000 58,000} 22,000) 153,000) 229,000 404,000 
1929____. 6,000) 30,000|__-... 36,000| 17,000, 176,000! 125,000 318,000 


According to the foregoing, Bombay app*-"s w show a 
decrease compared with last year in the week’s receipts of 
10.000 bales. Exports from all India ports record a decrease 
of 34,000 bales during the week, and since Aug. 1 show a 
decrease of 114,000 bales. 



































1931 1930 
8% Lbs. Shirt- | Cotton 8% Les. Sntrt- | Catton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common | Mtddl’g 
Twist to Finest. Upl'ds. Twist. to Finest. Urtds. 
June— G. d. | 8. d. 8. d. d. d. d. | s.d. s.d. d. 
§...-.|8 @9%4%|81 @85 4.78 |11%@12%|97 @103 8.34 
12....| 7% @ 9%| 81 @85 4.75 |114%@12%| 96 @102 7.98 
19_...|7%@ 9%| 81 @85 475 |11 @12 95 @101 7.81 
26.---| 8%@10%| 81 @85 943 |11 @12 95 @101 7.74 
July— 
3...-| 8%@10%| 81 @85 5.48 |11%@12%!|95 @101 7.63 
10_...-} 8%@10 81 @8:5 5.05 |11 @12 95 @101 7.73 
17__.-| 8%@ 9%| 80 @84 5.17 |11 @12 95 @101 7.68 
24_...|8%@ 9%|80 @84 4.98 }10%@11%| 95 @101 747 
31___-| 74@ 9%| 80 @84 4.62 10% @11%| 95 @101 7.22 
Aug.— 
7..--| 7%@ 9 76 @82 4.29 |10%4%@11%| 95 @101 7.54 
14_....|7 @8%|74 @80 3.80 |10%@11%| 94 @100 6.89 
21_.--|} 6%@ 8%|72 @74 3.70 110% @11%,|93 @97 6.44 
— 7 @8%\|72 @74 3.83 |10%@11%| 93 @97 6.64 
pt.— 
4....17 @8%|72 @74 3.71 |10%@11%,92 @96 6.48 
l11_....} 7%@ 8%|72 @74 3.70 |10 @11 92 @96 6.30 
18_...'7 @ 8%!172 @74 3.74 | 9%@10%'92 @96 6.26 
SHIPPING NEWS.—Shipments in detail: is 
les 
GALVESTON—To Liverpool—Sept. 10-—Historian, 49___Sept. 12 
Ng ae a ae ee eae a ay ee 160 
To Manchester—Sept. 10—Historian, 542...Sept. 12—Du- 
MG onion en Debit iss ee Uta ce wank ps atelne a cde ae 998 
To ee 10—Georgia, 50._._.Sept. 16—Topeka, 230 
To Rotterdam—Sept. 10—Georgia, 40_--Sept. 12—Oakwood, 
150: Bent. 12-—DisOSGOMh, GEG. a <- 2 ose ntccccwescone mes 740 
To Oporto—Sept. 10—Cody, 1,109..._-..........-...-..-- 1,109 
Te Bat es. LE, 1k o « ono wo Snbnedécaacacouasonan 7 
To paces Sams. 12—Oakwood, ,825_._Sept. 16—San Diego, 1.404 
To Ghent—Sept. 12—Oakwood, 180..-Sept. 16—San Diego, ae 
To Bremen—Sept. 12—Uim, 677_--Sept. 15—Oakman, 1,636. 2,313 
To Genoa—Sept. 12—Labette, 50; Montello, 1,535.__Sept. 15 
SE, TES ORT TESTED PORE Spt Caen a Ree pee ae ey ee 2,112 
To Gothenburg—Sept. 16—Topeka, 490___.-.---.-----.---- 490 
To Barcelona—Sept. 15—-Sapinero, 943___-.--------------- 943 
To Japan—Sept. 14—Naples Maru, 5,175.------------------ 5,175 
To China—Sept. 14—Naples Maru, 415-----.-------------- 415 
NEW ORLEANS—To Liverpooi—Sept. 10—Duquesne, 22--- 
nn = Groce te aise ae 122 
To India—City of Carlisle, S*pt. 10. 2,500 -----....-.----. ,500 
To San Felipe—Sept. 11—Cartago, 100_.------.-.-.-------- 100 
To Manchester—Sept. 16—Historian, 2----...----..------- 2 
NEW ORLEANS—To Havre—Sept. 15—-Winston-Salem, 373---- 373 
‘Po Ghent—Sept. 15—Winston-Salem, 200_.._..-..--------- 200 


To Rotterdam—Sept. 15—Winston-Salem, 434.._Sept. 16— 


C8 ail pe ply tgs Sap gla sont am il a lly Spam Pea nn 534 

To Antwerp—Sept. 16—Maasdam, 100__-.-_-----_----- SDR. 100 

To geeene—-Seps. 15—Bayou Chico, 375_.-Sept. 16—Alrich, pm 

To Hamburg—Sept. 16—Alrich, 175-.--------------------- 175 
SAVANNAH—To Japan—Sept. 11—Troilus, 4,350--.---------- 4,350 


To China—Sept. 11—Troilus, 5,903 


To Ghent—Sept. 12—Phrygia, 100___Sept. 15—Sundance, 100 200 





To Liverpool—Sept. 15— Wildwood, 1,242..___.---.--------- 1,242 
To Manchester—Sept. 15—Wildwood, 250_.--_-------------- 2 
To Bremen—Sept. 15—Sundance, 2,298; Alnmoor, 4,949----- 7,247 
To Rotterdam—Sept. 15—Sundance, 100; Alnmoor, 100------ 200 
To Hamburg—Sept. 15—Alnmoor, 175--------------------- 175 
HOUSTON—To Genoa—Sept. 11—Montello, 1,590..-Sept. 12— 
Labette, 600___Sept. 16—Monrosa, 2,526-----_---------- 4,716 
To : remen—Sept. 11—Ulm, 3,721---Sept. 12—-Oakman, 
re) Re ae ee. eS! ee 12,105 
To Japan—Sept. 19—Naples Maru, 3,025-.-Sept. 17—Ta- 
EE SS TS GE "SS a re ae ee eee Si tap iad 17,920 
To China—Sept. 10—-Naples Maru, 460-.-Sept. 15—Irisbank, 
ere eo eto a teteonaere vane Ce dernate= 12,656 
To Rotterdam—Sept. 11—Georgia, 1,360..-Sept. 15—Oak- ; 
I a SENS Sa AGE ap SE ef A PR ES 1,500 
To Copenhagen—Sept. 11—Georgia, 250_-_Sept. 12—-Topeka, 761 
To Bordeaux—Sept. 12—Oakman, 100_._Sept. 14—San 
ND tee 8 Ne  onnandadendseewumned 300 
To Havre—Sept. 14—San Diego, 2,757--.-.----------------- 2,757 
To ellen i 14—San Diego, 704-.-Sept. 15—-Oakwood, 960 
RN i a a ee b emis he awemisaen 
To Warberg—Sept. 12— Topeka, 350.....--.--------------- 350 
To Gothenburg—Sept. 12—Topeka, 200...-.---------------- 200 
To Stockholm—Sept. 12—-Topeka, 200---.------- 200 
To Nykoping—Sept. 12—-Topeka, 100------- 100 
To Abo—Sept. 12—Topeka, 50.---.-.--.----- f 
To Barcelona— Sept. 14—Sapinero, 1,715 1,715 





To Liverpool—Sept. 14—-Duquesne, 273 -.------------------ 2 
To SMonchester—ihe / [i 2S. chcwanewetewnee es 





To Havre—Sept. 1 S.J” 2,201 
BRUNSWiICK—To Bremen—Sept. 11—Sundance, 2,225--------- 2,225 
CORPUS CHRISTI—To Liverpool—Sept. 12—Nortonian, 329_-_- 329 

To Manchester—Sept. 12—Nortonian, 450.---------------- 450 

To canen—Sept. 12—Montosa, 2,901..-Sept. 17—Labette, a aoe 

To Rotterdam—Sept. 14—Georgia, 1,100-------2-2-222222- 15100 

To Norrkoping—Sept. 14—Georgia, 200.------------------- 200 

To Gothenburg—Sept. 14—-Georgia, 200-.-.--------- ne 200 

To Uddevalla—Sept. 12—Georgia, 50-----.----------- Se 50 

To Bremen—Sept. 14—Erfurt, 471; Ursula Siemers, 50-- an 521 

To Norrkoping—Sept. 14—Erfurt, 150------------------.--. 150 

To Stockholm—Sept. 14—Erfurt, 150-.-------------------- 150 
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Bales. 
NEW YORK—To Lisbon—Sept. 11—Augvald, 50__.___._------ 50 
To Vigo aot, 14—Cristobal Colon, 250._._.......-.------ 250 
CHA RLESTON—To Manchester—Sept. 12—Wildwood, 224_---- 224 
To Rotterdam—Sept: 16—Alnmoor, 7_.._........--------- 7 
To Bremen—Sept. 12— Wildwood, 50_._Sept. 16—Alnmoor, 3.250 
NORFOLK—To Manchester Sept. 15—-Cold Harbor, 425_-------- 425 
To Bremen—Sept. 18—Iserlohn, 100__.._.-......-------- 100 
LOS ANGELES—To Japan—Sept. 14—Rio de Janeiro Maru, 100-- 100 
LAKE CHARLES—To Bremen Sent. 14—West Moreland, 100-- 100 
To Rotterdam—Sept. 14—West Moreland, 75....----.------- 75 
To Ghent—Sept. 14—West Moreland, 50_..___-__--------- 50 
PENSACOLA—To Bremen—Sept. 12—West Maximus, 510 
Gent. 1s---Delishavee. 8.506 acts. iia on adds gusen 8,797 
MOBILE—To Bremen—Sept. 10—West Maximus, 100_--Sept. 11 
Re. DOO is as Es igs Bae cn anede 800 
TEXAS CITY—To Bremen—Sept. 15—Oakman, 523----.------- 523 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug.28. Sept. 4. Sept.11. Sept. 18. 

Sales of the week... ~~ enanpenae een 28,000 26,000 48,000 29,000 

Of which American....-.._.- 11,000 9,000 12,000 13,000 

Sales for export_........_._-_-- Ce ,000 ee 

te 41,000 29,000 42,000 39,000 
yo geen Mi Sila ia 0, “ 715,000 693, 

Of which American. -..... -- 312,000 J 9,000 277,000 

SS See ¥ 27,000 24,000 6,000 

Of which American... --- 4,000 1,000 1,000 1,000 

Le OS Ea ae ,000 83,000 


84:000 73,000 J 
5,000 8,000 7,000 12,000 

The tone of the Liberpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, 
12:15 Moderate Quiet. Steady. More Quiet. Steady. 
P.M. demand. demand. 
Mid.U pi'ds 3.73d. 3.73d. 3.80d. 3.89d. 3.73d. 3.74d. 
Sales ....- 4,000 5,000 5,000 6,000 5,000 6,000 
Futures.{| Steady, | Quiet but | Steady, | Quiet but | Quiet but |Qt.but sty. 
Market unch’ged tojst’dy, 5 to|3 to 4 pts.|st'dy, 3 tojst’dy, 7 to|3 to 5 pts. 
1 pt. adv. |6 pts. dec.| advance. |6 pts. dec.|9 pts. dec.| advance. 
Market, Quiet, Quiet but | Steady, | Quiet but | Quiet but |Qt.but sty. 
4 1 to 3 pts.|st’'dy, 5 to|9 to 10 pts.|st’'dy, un-jst’dy, 6 tojl pt.dec. to 
P.M. advance. x pts. dec.} advance. wi oy 2/8 pts. dec./2 pts. adv. 
pts. dec 





Prices of futures at Liverpool for each day are given below: 





! 


l l 
Mon. | Tue. | Wed. | Thurs. | Fri. 


























| 
| Sat. | 
Sept. 12 { i 
to 112.15 12.3012.15 4.00 12.15) 4.0012.15 4.0012.15 4.0012.15 4.00 
Sept.18. p.M.p.M.p.M.p.M.p.M.p.m.|\p. M.p. M.|\p. M.D. M.p. Mm. p. mM. 
New Contract.| d. | d. | d. | d.| d.| d.| d.| ad.) doi d.| da. ad. 
tember -..-'.. ._| 3.58 3.53 3.53) 3.60; 3.62) 3.69 3.61) 3.53 3.53] 3.54 3.53 
a Se 3.59 3.54 3.54 3.61, 3 64, 370 3 62, 3 54 3.54 3.55 3.54 
November -.--!-. --| 3.60) 3.54 3.54 3.61) 3.64) 3.70 3.62) 3.54 3.54) 3.56 3.54 
BOP. cncekio ‘au | 3.64 3.58) 3.58) 3.64, 3.67) 3.73, 3.66) 3.60 3.60) 3.61 3.59 
January (1932)|.. --| 3.65 3.60) 3.59) 3.66) 3.69| 3.75 3.68) 3.62 3.62) 3.64 3.62 
Fe EY ccwcclee co 69} 3.63) 3.63) 3.70) 3.72) 3.78) 3.72; 3.65 3.65) 3.68 3.66 
icidibed abe! E --| 3.72) 3.67| 3.67| 3.73) 3.76) 3.81) 3.76) 3.69 3.69, 3.72 3.70 
oo 3a = 3.76) 3.71] 3.71) 3.77; 3.80) 3.85, 3.80) 3.73 3.73) 3.76 3.74 
I ic einen mae |-- --| 3.81) 3.76) 3.75) 3.81) 3.84) 3.89, 3.84) 3.78 3.77) 3.80 3.78 
BE tandscod j.. --| 3.84] 3.79) 3.78) 3.84) 3.87| 3.92) 3.87| 3.81 3.80} 3.83 3.81 
CS See | 3.87) 3.82| 3.81) 3.87, 3.90) 3.95) 3.90) 3.84 3.83 3.86} 3.85 
August._____-_/_- --| 3.90) 3.85) 3.84 3.90 3.93) 3.98) 3.93) 3.87 3.86) 3.89 3.88 
September - -__!_- nal 3.931 3.87) 3.871 3.93| 3.96 4. 3.95! 3.89. 3.89! 3.92) 3.9] 


Friday Night, Sept. 18 1931. 

Flour advanced at one time with wheat strong and pre- 
miums at the Northwest especially firm. On the 15th inst. 
feed avanced 50c., and in some cases flour 15c. Prices were 
quite steady at one time, with cash prices at the Northwest. 
Later there was a rather better consuming demand for flour 
here under the stimulus of cheap prices. 

Wheat has advanced on September with a better export 
demand and a decrease in offerings at home and abroad. 
Later months have declined moderately in a dull speculation. 
Opinions are more bullish at this level of prices, which, it is 
believed, largely discount all the bearish factors. Domestic 
mills are buying steadily. On the 12th inst. prices declined 
¥% to 1c., with stocks and corn lower and local and Eastern 
liquidation. Also the technical position was weaker after 
a rise of three days. It was estimated that about 4,000,000 
bushels of Manitoba wheat have been sold in the last four 
days at the Atlantic and Pacific Coasts, and some No. 1 
Northern was sold to-day to United Kingdom millers, while 
the Continent took hard winter as well as Canadian grain. 
Farmers’ deliveries in the three Prairie Provinces of Canada 
are about 3,000,000 bushels a day, and may remain big for 
some time to come. Hedges in Winnipeg are expected to 
depress Winnipeg to a discount under Chicago despite 
smaller crops that last year, and there will not be the pool 
holdings of cash grain the last few years that favored the 
bulls. American mills lately have been good buyers of cash 
Canadian wheat for shipment to Buffalo, supposedly for 
grinding in bond. The West and Southwest need rain and 
seeding is delayed. Feeding of wheat is fairly heavy in all 
sections, especially where corn is scarce. 

On the 14th inst. prices advanced % to %c. in the end, 
despite declines in stocks and other commodities. Profes- 
sionals bought at an early decline of *% to 1c., with the cables 
mot encouraging and exports smaller, stocks and cotton lower 
and no aggressive buying from any source. But the price is 
low. Some feel that there is more money on the upside than 
on the downside. 


been expected. They may be somewhat smaller than those | 
World supplies, however, are, of course, large. 


of last year. 





* r 
curopean crops are not so large as had‘ 


The only out and out bullish news was a decrease of 1,819,000 
bushels in the United States visible supply, the first reduc- 
tion since the week ending June 28. The total United 
States visible supply is now 235,504,000 bushels against 
198,673,000 a year ago. Winnipeg closed %4 to %c. higher. 
Liverpool was weak and % to 1d. lower. 

On the 15th inst. the tone was stronger, and at one time 
prices were 1 to 1\c. higher on buying for foreign account, 
millers, cash interests, commission houses, and scattered 
shorts. September touched 49%c., the highest since Aug. 17. 
Later came a reaction due to liquidation as the stock market 
fell. The ending was 4c. lower to (4c. higher. Yet wheat 
nad more friends. It ignored a weaker stock market for a 
time. Pressure had lessened in the leading cash markets. 
This largely offset the absence of any vigorous export de- 
mand. Only 300,000 bushels were reported sold for export, 
mostly low grades. But Minneapolis closed 1 to 13éc. higher, 
closing 164%c. over Winnipeg October. Liverpool rose % 
to 144d., with talk of the poor quality of the Argentine caus- 
ing rejections. A decrease in Continental crop estimates 
explained some of the buying. The French crop is officially 
placed at 245,000,000 bushels, or only 14,000,000 larger than 
last year. The talk, too, is that 55,000,000 to 60,000,000 
bushels of foreign wheat will be needed in France, as the 
French wheat is of poor quality. Official estimates put the 
European crop at 1,375,000,000 bushels, or about the same 
as last year. It may be less. 

On the 16th inst. prices ended 14 to 1c. higher, regardless 
of a decline in stocks. The feeling was more bullish, partly 
on figures as to supply, with posibilities of a better export 
demand this year. May lagged behind other months, as it 
was sold in liquidating spreads. Rains in the Canadian 
Northwest cut down the movement and hedging sales de- 
creased. Winnipeg finished % to 1c. higher. Liverpool was 
unchanged to 4d. higher. At the maximum rise prices were 
3% to 51¢c. above those on Sept. 3. Primary receipts were 
1,337,000 bushels against 1,148,000 a week ago and 
1,970,000 a year ago. Export sales were estimated at 


Breadstuffs concluded on page 1878 
For other tables usually given here, see page 1879; 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Aug. 1, as issued on the 10th inst., will be found in an earlier 

art of this issue in the department entitled “Indications of 
usiness Activity.’ 


GRAIN CROP PROSPECTS [N FOREIGN COUN- 
TRIES.—The U. 8S. Department of Agriculture at Wash- 
ington in giving its report on Aug. 10 of the grain erops in 
the United States also made publie a report on the prospects 
of grain crops in foreign countries, which will be found com- 
plete in an earlier part of this issue. in the department en- 
titled “Indications of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 16.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Sept 16, follows: 

Abnormally warm weather continued in nearly all sections east of the 
Rocky Mountains, though at the close of the week temperatures were 
lower in the Lake region, the upper Mississippi Valley, and much of the 
Great Plains. In the interior and northern sections of the country it was 
one of the warmest weeks ever known so late in the season, and in some 
instances new heat records for a week in September were set up. Maximum 
temperatures of 100 deg. or higher again occurred over a considerable area 
of the Central-Northern States and locally in the Northeast, while the 
highest for the week ranged generally from about 92 deg. to 98 deg. in prac- 
tically all other sections from the Great Plains eastward, except in some 
Atlantic coast districts, the Appalachian Mountain region, and locally 
along the Great Lakes and in the extreme Northeast. 

Chart I shows that the weekly mean temperatures ranged from 6 deg. to 
as much as 20 deg. above normal throughout the Central, Northern, and 
Eastern States, but they were only slightly above normal in the extreme 
South. In the far West moderate to rather cool weather prevailed, with 
frost in some elevated sections of the Northwest. of 

Chart II shows that, aside from a few localities, precipitation for the 
week was very generally light to negligible, with large areas having no rain. 
Some drouthy sections of the Lake region, especially the Lower Peninsula 
of Michigan, were favored with good rains, and substantial falls were 
reported from a number of stations in central Indiana and north-central 
Illinois, as well as locally in Texas and southern Florida. The southern 
Rocky Mountain area had some good showers. 

In practically all sections east of the Rocky Mountains, because of the 
generally warm weather and excessive sunshine, growing crops made un- 
usually rapid progress toward maturity, though in some drier portions of 
the middle West and Northwest much vegetation is prematurely dying. 
The week was generally favorable for seasonal farm work, except that, 
in large areas, the soil is too hard and dry for fall plowing and for seeding 
winter grains: most sections between the Mississippi River and Rocky 
Mountains are entirely too dry for this work. 

In the Ohio Valley and the Middle and North Atlantic States conditions 
as affecting crops not yet matured were generally favorable, though pas- 
tures need rain in some more eastern sections, and soil moisture is scanty 
in parts of New York. Rains of the week were especially helpful in Michigan 
where severe drouth has prevailed, but in most Southern States, because 
of scanty rainfall for one time past, moisture is rather generally needed 

r fall crops and for plowing. i 1 
(ON eat of the Rocky Mountains there has been but little change in the 
general situation, except for some fairly good rains in parts of the dry Pacific 
Northwest and for favorably lower temperatures, though there was local 
frost damage in some higher sections. Copious rains in central! and northern 
Idaho broke the long drouth there, and northwestern Montana was favored 
with substantial falls. ; 

SMALL GRAINS.—Plowing for winter grains made mostly good 
advance in the Ohio Valley, but it was rather too hot for this work in some 
southern parts. The copious rains in the Lake region were beneficial in 
conditioning the soil, while the situation remains favorable in most of the 
East. Rains are needed for plowing and fall seeding throughout most of 
the country west of the Mississippi River, except some lower valley sec- 
tions, with the ground generally too dry and hard; in much of this area 
temperatures were excessively high. Showers were helpful in the extreme 
Pacific Northwest, but were limited in extent. The Southeast also needs 


Under the influence of hot and mostly dry weather, the corn crop made 
abnormally rapid progress toward maturity during the past week. It 
dried too fast in some western and northwestern portions of the main Corn 
Belt, resulting in further deterioration of the crop. In the Great Plains 
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States from Kansas north, and also in central-northern districts, the bulk 
of the crop is now beyond frost danger, and it is largely safe in Iowa and 
in the northern Ohio Valley area. Late corn needs rain in much of the 


South. 

COTTON .—The week was generally warm and dry in the Cotton Belt, 
with most sections having inappreciable rainfall. The weather was favor- 
able for speedy advance toward maturity and rapid opening of bolis was 
reported from nearly all sections. For the belt, as a whole, the weather 
was unusually favorable for picking and ginning, but, notwithstanding. 
harvest was indicated generally as rather slow; there were local reports of 
storing withcut ginning. 

In Texas and Oklahoma progress was slow in the dry western portions, 
with some further deterioration, but more favorable in eastern sections; 
in Texas the crop is largely made and opening rapidly. In the central 
States of the belt conditions are generally favorable, especially in some 
Mississippi Valley districts where previous wet weather had been detri- 
mental. The bulk of cotton has been picked in most sections of Florida, 
and in other Atlantic States the weather was generally favorable, though 
with premature opening indicated in some dry localities of the Piedmont. 
Picking is reported as more active in the eastern parts of the belt. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond. Temperatures considerably above normal; no 
rainfall. Farm operations favored generally. Corn about half harvested. 
Sowing winter wheat well under way. Plowing for second truck started; 
most potatoes dug. Seeding alfalfa and clover begun. Apples fair size and 
doing well; picking begun. 

North Carotina.—Kaleigh. Dry and hot, with abundant sunshine. Fine 
for saving forage and harvesting tobacco, early sweet potatoes, and other 
matured crops. Progress of cotton good. Some improvement of late tobacco. 
Late corn and truck would be benefited by rain. 

South Carolina.—Columbia. Dryness continued, except for scattered 
showers, with abundant sunshine and temperatures somewhat above nor- 
mal. Cotton opening rapidly, and some prematurely, account warmth and 
picking and ginning more active. Favorable for haying. Sweet potatoes 
—, matured and early crop on sale. Peanut harvest begun. All 
‘all crops need rain. 

Georgia.—Atlanta. Warm and dry, except generally light to moderate 
showers at close, mostly in south. Cotton opening rapidly and picking and 
ginning proceeding; some cotton stored without ginning. Fodder pulling 
and harvesting sweet potatoes, peanuts, and other crops progressing. Fruits 
generally fine. Rain needed for sugar cane, late corn, and truck crops and 
to put soil in condition for fall plowing. 

lorida.—Jacksonville. Picking and ginning cotton made good progress. 
Heavy rains last days of nipping week and much of current week damaged 
in some localities on southeast coast, but benefited fruits. More 
rain needed on uplands of other parts, except locally, for seed beds, recently- 
set truck, cane, strawberries, nuts, and pecans. Citrus mostly good. 
Cane, beans, and other truck dota well. 
ama.—Montgomery. Unseasonably warm, with scattered showers. 
Generally favorable for farm work. Vegetation needs rain in many places. 
Progress and condition of corn, potatoes, sweet potatoes, and miscellaneous 
or mostly fair to good. Truck and pastures poor to good. Cotton opening 
apidly in south and northwest and beginning to open in extreme northeast; 
picking and ganing — general; yoxes mostly rather slow, but progress 
good in some localities; considerable shedding locally; condition poor to 
very good, but mostly fair. 

Mississippi.—Vicksburg. Cotton generally opening rapidly, with rather 
slow progress in picking and ginning. Progress of late corn mostly poor 
account warm, dry weather. Much forage saved in excellent condition. 
Progress of gardens, pastures, and truck poor to fair. 

Louisiana.—New Orleans. Warm, with widely-scattered, light showers, 
favorable for cotton; condition fair to very good; opening rapidly and 
picking and ginning generally progressing fairly well. Unfavorable for late 
corn, sweet potatoes, truck, pastures, and sugar cane and for germination 
of recently-planted potatoes. Threshing rice progressing; yield fair; early 
mostly threshed. 

Texas.—Houston. Warm, with effective rain at about one-third of re- 
porting stations, mostly in eastern half. Pastures, late corn, feed, and minor 
crops deteriorated in dry portions of central and west and made fair to good 
progress elsewhere; condition poor to very good. Citrus progress good. 

avorable for rice threshing and yields good. Cotton deteriorated in dry 
sections of central and west, but crop, as a whole, nearly made, with warm 
and mostly dry weather causing rapid opening; condition poor in much of 
southern third, but averaged fairly in northern two-thirds; weather 
favorable for picking, but proses only fair. Rain needed for fall seeding. 

Oklahoma.—Oklahoma City. Excessive sunshine and very hot; no rain of 
pot, ee Crops doing fairly well in east, but general deterioration in 
central and west where drouth severe. ogress and condition of corn 
generally very good in east; poor to fair on bottoms, but very poor to poor 
on dry uplands of central and west; maturing rapidly. Progress of cotton 
fair to good, except poor on dry uplands of central and west where much 
pens | | and premature opening reported; opening rapidly and picking 
general in south and beginning in extreme north. Minor crops fair to good in 
east, but generally poor in central and west. Too dry for plowing and 


seeding wheat. 
Arkansas .—Little Rock. Progress of cotton excellent during past week; 
opening rapidly in south and slowly elsewhere; picking and ginning progress- 


ing nicely in most of south and slowly in central; none picked in some north- 
ern localities. yy corn ready to gather. Much hay and feed crops put up. 

Tennessee.—Nashville. Above-normal temperatures and general dryness 
favorable, especially over areas where previously too wet. Progress and con- 
dition of early corn mostly excellent, while progrens of late very good, except 
in sections where rain needed. Progress of cotton fair; bolls plentiful, but 
opening late; much weed growth. eather favorable for tobacco, which 
made fair progress, averaging fairly good. 

Kentucky .—Louisville. High temperatures and a few scattered showers 
very favorable. Early corn drying generally and considerable cut; late 
nearly mature. Tobacco continued improvement: ripening rapidly and 
cutting far advanced, especially in burley district. Weather ideal for curing 

bacco, making alfalfa, pea, and bean hay, ripening field tomatoes, and 
saving fruit. Too hot for plowing and slow progress. Pastures good, but 
would be helped by more rain. 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 18 1931. 

While textiles have not yet generally embarked on the 
expanded movement of goods for fall and winter consump- 
tion which many expected to be in process by this time, senti- 
ment in most sections of the trade is relatively optimistic. 
It is reiterated that stocks in all channels of the industry 
are none too plentiful, and scarcities are widely expected 
in a number of quarters, once buying gets under way and 
those who have delayed their purchasing to an unreasonable 
extent—thought to be not a few—are forced to cover their 
needs. The trade is more immédiately preoccupied with 
the weather, the protracted warmness of which is judged to 
be largely responsible for delayed buying of fall goods by 
the public. Once cold spells arrive and light raiment begins 
to be out of place on the street, it is expected that there will 
be an abrupt increase in retail activity. The main source of 
apprehension in this respect is that the impossibility of 
getting adequate supplies on quick delivery may result in 
materially lessening total volume of business for the season. 
With regard to spring business, while interest has not ad- 
vanced far beyond the sampling stage in most instances, 


aggregate business to date would be considered fairly satis- ! 


factory if it were not for the discouragingly low prices at 
which it has been transacted. The tendency toward low 
qualities is a characteristic feature in this respect. In defer- 


"ence to the new principle that it is better to open new lines 
of goods at a time when they are likely to be already needed, 
rather than weeks or months before .real demand can be 
expected, it is understood that silk producers will postpone 
openings of spring lines. With better prospects of a rise in 
raw silk values a constructive factor, recent business in 
velvets, satins, failles and semi-sheers has been steadily 
gaining, with prices ruling firm. Cutters are reported to be 
apprehensive of price advances in flat fabrics similar to 
those recently made on velvets. 


DOMESTIC COTTON GOODS.—Quietude continues to 
rule in cotton goods markets, notwithstanding recent expec- 
tations of a marked expansion in buying at this time, re- 
flecting seasonal influences. The extended stay which warm 
weather has been making in most parts of the country is a 
contributing factor to the delayed beginning of the retail 
fall season, while renewed easiness in gray goods at the end 
of last week again brought into relief buyers’ lack of con- 
fidence in the price outlook. Until consumption begins to 
force them into the market for greater quantities of goods 
they seem determined to adhere closely to their policy of 
“watchful waiting” for developments, even though scarcities 
in primary channels may render their position difficult 
when a concerted rush for goods begins. That buyers have 
continued to bid insistently for concessions while they state 
that stability in primary values is what they desire, is 
neither here nor there, since it is obviously up to the produc- 
ing end of the trade to establish prices on their goods on a 
sound basis. One excellent result which the persistent 
hammering at gray goods prices has had is that there has 
been little tendency to accumulate goods so far this month. 
The current position is such that, when fall buying begins 
in earnest it is quite conceivable that the total senson’s 
business may suffer materially from the inadequacy of 
available supplies. The Association of Cotton Textile Mer- 
chants’ statistical report for August showed that new busi- 
ness only amounted to about 80% of production, but ship- 
ments on past orders were so heavy that the figure for 
stocks-on-hand again receded to a new low level. It is stated 
that for the past 14 months consumption has been uniformly 
greater than production, and it is felt that the seasonal 
activity in the offing should further improve the statistical 
position. Meanwhile, a slight improvement in volume has 
been registered in the past few days, chiefly in broadcloths, 
print cloths, and sheetings. The market for wide sheerings, 
sheets and pillow cases has been revised downward to the 
extent of 8%, a figure which is generally regarded as more 
than fair to buyers. The new prices are to apply on de- 
liveries through the remainder of the year, a circumstance 
which greatly enhances prospects of their continuing stable. 
Wash goods remain somewhat unsettled, though a full 
volume continues to move into distribution. Print cloths 
27-inch 64x60’s constructions are quoted at 2%c., and 28-inch 
64x60’s at 2%ec. Gray goods 39-inch 68x72’s constructions 
are quoted at 4%c., and 39-inch 80x80’s at 5%c. 


WOOLEN GOODS.—The recent interruption for religious 
holidays, together with unseasonably warm weather, sub- 
stantially reduced activity in woolens and worsteds markets, 
and there is no immediate sign of recovery of general ac- 
tivity. Initial promotion of suitings and topcoats and 
women’s wear dresses and coatings has had to be postponed 
by most retailers. Reports indicate that there is a fairly 
good volume of duplicate business coming forward on fancy 
worsteds, but that such orders are by no means so numerous 
or substantial as they were a short time ago. In some sec- 
tions of the country there are signs that buyers have done 
with fall requirements and are turning their attention to 
spring goods. Business in Oxford grays and blues, for both 
suitings and overcoatings, has continued to hold up well, 
nevertheless, and will in all probability not begin to decline 
materially until next month. The bulk of such business has 
been lodged on a price basis between $1.80 and $2.00 per 
yard, for suitings, and from $1.50 to $2.00 per yard for over- 
coatings. Considerable unsettlement continues to attend 
openings of spring fabrics. Many factors are doing all in 
their power to drive home the idea that it is futile to cut 
prices on spring goods, on the score that such action does 
not correspond to the trend in the raw market, and that, in 
any case, undermining of buyers’ confidence and resultant 
cautious buying policies will follow and more than offset 
transitory benefits derived from forcing business at lower 
prices now, when buyers are not generally in a buying mood. 
Meanwhile, others continue to pursue their policy of attract- 
ing business at concessions, and unless they can be persuaded 
to desist from this practice it appears likely that more 
acute competition for business and further price unsettle- 
ment may ensue. 


FOREIGN DRY GOODS.—There is no new feature in 
local linens markets. The outlook for the new season is 


considered to be promising, and buyers continue to view 
offerings with apparent approval, though in most cases 





their orders are rather sparing. Burlaps have held fairly 
steady, notwithstanding the restricted nature of buying, 
attributed to apprehension of the adverse effects on burlaps 
of lower prices for corresponding cotton cloths. 
weights are quoted at 3.95c., and heavies at 5.20c. 
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Alabama.—Voters to Pass Upon Proposed Constitutional 
Amendments.—At the regular election to be held on Nov. 3 
the voters will be asked to pass judgment om a proposed 
constitutional amendment calling for the issuance of $25,- 
000,000 in road, highway and bridge purposes. On Nov. 10 
a special election will be held in order to have the qualified 
electors vote on a proposal to amend the Constitution so 
as to provide for the levying and collection of a tax upon 
inheritances and estates. The text of the official election 
notice reads as follows: 


Proposition No. 1. 
State of Alabama. 


A PROCLAMATION BY THE GOVERNOR. 

Whereas, the Legislature of Alabama at its last session ordered an elec- 
tion by the qualified electors of the State of Alabama upon a certain pro 
amendment to the Constitution of Alabama, which Ve pee amendment 
is herein set out, and ordered that the election be held on the second Tues- 
day after the expiration of three months from and after the final adjourn- 
ment of the regular session at which the said amendment was proposed, and 

Whereas, As provided by Section 287 of the Constitution of Alabama, 
the Act proposing the amendment was not submitted for the approval of the 
p cubed sf = was valid upon its adoption by the Legislature without his 
approval, an 

Whorecs The Legislature adjourned on Saturday the 25th oy of July, 
1931, and Tuesday, the 3rd day of November, 1931, is the second Tuesday 
after the expiration of three months from and after the final adjournment 
of the said lature at which the amendment was proposed, and 

eas, Notice of such election, her with the proposed amendment 
is required by law to be pees mation of the vernor: 

Now, Therefore, 1, B. M. Miller, Governor of the State of Alabama 
do hereby give notice, direct and laim that on Tuesday the 3rd day of 
November, 1931, an election will be held at the several lager 2 places 
within the State of Alabama for the vote of the qualified electors of the State 
of Alabama in the manner and form as required by law, upon the follow- 
ing amendment to the Constitution of Alabama, viz: 

Article XX-B. Section 1. The State is authorized to engage in the 
construction, improvement, repair and maintenance of public roads, 
highways and bridges in the State of Alabama. To this end and for these 
Purposes, the State is authorized to appropriate funds and for construc- 
tional purposes only the State is author also to issue and sell interest- 
bearing negotiable State bonds in addition to those already authorized and 
sold under Article XX and XX-A, as amendments to the Constitution of 
1901, in an amount not to exceed the sum of $25,000,000. to be issued under 
such denominations, numbers and series maturing at such times as may be 
provided by law, and all such bonds shall bear a rate of interest not greater 
than 6% per annum, payable semi-annually, and shall be sold at a price 
not less than par value thereof. 

Sec.2. The State Highway Commission or Highway Department 
shall locate, construct and maintain highways, bri and State trunk 
roads so as to connect each county seat with the county seat of the adjoin- 
ing county by the most direct or most feasible route by a permanent ‘ 
having due regard for the public welfare, and shall connect the county 
seats of the several border counties at or near the State line with a public 
highway in the border States. Provided, that in counties which are divided 
into two or more judicial divisions in each of which regular terms of the cir- 
cuit court are held, the places where said terms of court are held, shall like- 
wise be connected with each other. 


Sec.3. The proceeds of said bonds shall be used for constructing 
and (or) of roads and constructing and (or) repeiring bri " 
but not for maintenance or discha) g of contract debts, liability or obli- 


gations existing 5 patos to the adoption of this amendment. 

Sec. 4. 18,425,000 of the proceeds of said bonds shall be set aside 
by the Governor and apportioned in amounts of $275,000 to each of the 
respective counties of the State which must be expended by the State 
Highway Commission or eas aanens in each of said counties 
for construction, which shali include hard surfacing of existing and also 
new public roads and bridges therein. The remaining proceeds of said 
bonds shall be used for the construction, which shall include surf: ¥ 
= 1 ay or new highways, and constructing or repairing bridges 

e i 

Sec. 5. The proceeds of such bonds shall be kept separate and apart 
from all other funds and no part of the same shall ever be used in honoring 
@ warrant not legally drawn against such proceeds. 

Sec.6. There is hereby levied and every distributor, retail dealer or 
storer shall pay an excise tax of 1 cent per gallon apes the selling, distrib- 
uting or withdrawing from s for any use e, provided, however, 
that the excise tax is not levied upon the sale of line in inter-State 
commerce, and vided further that where this 6. tax shall have been 
paid by a distributor or by a retail dealer or storer such payment shall be 
sufficient, the intention being that this tax shall not be id but once. 
The terms ‘‘distributor’’, ‘‘retail dealer’’, ‘‘storer’’, ‘selling’, ‘‘distribut- 
ing’’, ‘‘withdrawing’’ and ‘‘gasoline’’ are used as the same are used in exist- 
ing gasoline excise tax laws of the State and shall be so construed, and all 
a, duties, liabilities, ties, powers and methods pertaining to the 
collection of gasoline ¢e taxes under such exist laws of the State 
shall apply to the collection, payment and accounting for the within excise 
tax, provided, the Legislature may limit, extend or further define the same, 
The excise tax of 1 cent herein levied shall be in addition to the excise — 
line taxes provided by existing laws of the State, but this section shall not 
be construed in any way as limiting the power of the Legislature to increase 
or decrease this or any other gasoline tax. 

Sec.7. The one cent excise tax hereinbefore levied shall be used first 
to create a sinking fund for the prompt and faithful payment of the princi- 

l and the interest on the bonds herein suthorised. and, second, by the 

tate for the construction, improvement, repair and maintenance of public 
roads, highways and bridges of this State. 

Sec. 8 The bonds herein authorized when issued shall be a direct obli- 
gation of the State, and for the prompt and faithful payment of the principal 
and interest thereon the full faith and credit of the State is hereby irre- 
vocably pledged and such bonds shall be exempt forever from taxes of every 


Sec.9 The bonds herein authorized shall be issued and sold in the same 
manner by a Bond Commission as set forth, defined and prescribed in Arti- 
cle 5 of Chapter 32, Code of Alabama, 1923. 

Sec. 10. That House Bill No. 1204 by Mr. Tunstall, if and when 
by both houses of the Legislature of Alabama of 1931 and approved by the 
Governor and being, ‘‘A bill to be entitled an Act to impose, for the use 
and purpose of surviving, preserving, maintaining, constructing and regu- 
lating the use of public roads and bridges in the State of Alabama, an ex- 
cise tax on all persons, companies, agencies, corporations, and associa- 
tions who sell, distribute, store or draw from storage for any purpose what- 
soever, gasoline or any other liquid motor fuels or devices or any substitute 
therefor within the State of Alabama; providing tor the collection of such 
excise tax and the payment of same into the State Treasury; providing 
for the enforcement of this Act and fixing a penalty for the violation of the 
provisions hereof; providing that the said excise tax so imposed shall be in 
addition to all other excise tax now imposed by law; and, providing that 
freight agents or railroads and all agents of all transportation companies 
operating within the State of Alabama and who transport motor fuels shall 
report to the State Tax Commission all shipments of gasoline or any sub- 
stitute therefor, received at any of their stations within tke State’’, be and 
the same is hereby ratified, confirmed and validated and made constitu- 
tional as a law, and such ratification, confirmation, validation and consti- 
tutionally as a law, shall, according to the terms thereof when finall : 
in the manner aforesaid, take effect and be effective on the day of the 
sage of said bill by both houses of the Legislature of Alabama of 1931, 
and approved by the Governor, as fully as if said bill was set out in words 
apd figures herein. 

1 further direct and proclaim that notices of the election, upon the above 
set forth amendment to the Constitution of Alabama, be givep by publish- 
ing the same ouce a week for eight consecutive weeks prior to the 3rd day 


of November, 1931, in eacn county of the State of Alabama in a news- 
paper published in said county. 


| shal] forthwith call an election to be held on the fourth Tuesday owes 








In Witness Whereof, I have hereunto set my hand and have caused 
the great seal of the State to be affixed at the Capitol, in the city of 
gomery, on this the 3rd day of September, 193” pe Ka 


Attest: P. B. Jarman, Jr., Secretary of State” ee eee ‘ 


Proposition No. 2. 
cm State of Alabama. 
OCLAMATION BY THE GOVERNOR. 

PA rohaac The SAgalocare of Alabama at its last session ordered an 
election by the qualified electors of the State of Alabama upon a certain 
proposed amendment to the Constitution of Alabama, which pro 
amendment is herein set out, and ordered that the election be held on 
the second Tuesday in November after the final adjournment of the regular 
session at which the said amendment was roposed, an 

eens, As provided by Section 287 of the Constitution of Alabama 
be ct proposing the amendment was not submitted for the approval of 
the Governor but was valid upon its adoption by the Legislature without 


his a een, One 

eas, the Legislature adjourned on Saturday the 25th day of July, 
1931, and Tuesday, the 10th day of November, 1931, is the second Tuesday 
in November, such day being more than three months after the final ~ 
lature at which the amendment was proposed, 


a of the said 
an 

Whereas, Notice of such election, together with the pro amend- 
ment is required by law to be given by proclamation of the ete 

Now, Therefore, 1, B. M. Miller, Governor of the State of Alabama, 
do hereby give notice, direct and proclaim that on Tuesday, the 10th day 
of November, 1931, an election will be held at the several lling places 
within the State of Alabama for the vote of the qualified electors of the 
State of Alabama in the manner and form as by law, upon the fol- 


ui 
lowing amendment to the Constitution of ‘Alshaaen. viz: 
Article XXI. Section 219 of the present Constitution is hereby annulled 


and set aside and hrerafter the Legislature of Alabama may provide for the 
assessment, levy and collection of a tax upon inheritances and for the levy- 
ing of estate taxes not to exceed in the aggregate the amounts which may 
by any law of the United States be allowed to be credited against or de- 
du from any similar tax upon inheritances or taxes on estates assessed 
or levied by the United States on the same subject. The Legislature shall 


have the power to levy such inheritance or estate taxes in the State of Ala- 
bama only so long as and during the time an inheritance or estate tax is 
enforced by the United States against Alabama inheritances or estates, 


and shall only be exercised or enforced to the extent of absorbing the amount 
of any deduction or credit which may be permitted by the laws of the United 
States now existing or hereafter ena to be claimed by reason thereof 
as deduction or credit against such similar tax of the United States appli- 
cable to Alabama inheritances or estates. 

I further direct and proclaim that notice of the election, upon the above 
set forth amendment to the Constitution of Alabama, be given by publish- 
tee same once a week for eight successive weeks prior to the 10th day 
of November 1931, in each county of the State of Ala in a newspaper 
published in said county. 

In Witness Whereof, I have hereunto set my hand and have caused 
the great seal of the State to be affixed at the caplet, in the City of Mont- 
gomery, on this the 3rd day of September, 1931. 

B. M. MILLER, Governor. 
Attest: P. B. Jarman, Jr., Secretary of State. 


Coral Gables, Fla.—Bondholders’ Protective Committee 
Announces Collection of Funds.—The Bondholders’ Protective 
Committee which is endeavoring to work out a solution of 
the debt problem of this community is advising bondholders 
that it has made a further collection of funds which will be 
credited to owners of bonds deposited with the committee as 
of the close of business on Sept. 15. According to E. C. 
Lautenbach, Secretary of the Committee, this completes col- 
lection in full of coupons due July 1 1930, and prior thereto, 
from all bonds deposited with the Committee as of the date 
of collection, and also covers collection in full of Sept. 1 1930 
coupons detached from a limited number of bonds. 


Illinois.—Bids on State Deposits Rejected.—On Sept. 15 all 
bids on State deposits were rejected by Edward J. Barrett, 
State Treasurer, he stating that the acceptance of interest of 
¥% of 1% offered on active accounts would seriously affect 
current revenue and result in a loss of $500,000 to the general 
revenue fund, according to the Chicago ‘“‘Journal of Com- 
merce” of Sept. 16. The statement of Mr. Barrett as 
reported in the above newspaper reads as follows: 


“‘Inasmuch as it will cause a loss to the general revenue fund of the State 
of approximately $500,000 to accept the bids as now made, I have decided to 
reject them. While I fully realize the unusual condition of the money 
market and that the depression and economic stress had doubtless created a 
situation wherein the banks cannot pay as much for funds because of current 
call money rates, still I believe better offers should be forthcoming. 

“Obviously, this is a time when the interests of our state and its welfare 
and the problems of citizenship must be paramount. The bankers of Illinois, 
I am confident, must and will realize the situation and the danger of an 
additional tax rate upon all, unless the revenue fund is maintained at some- 
thing approximating its normal schedule, even in the face of depressing con- 
ditions and an economic crisis. 

“From the standpoint of good citizenship, the bankers must realize 
that the rate of interest on State funds should be such as to guarantee a fair 
return on de its and the thought of the bankers should be to pay as high a 
rate as possible at this time, consistent with sound business judgment and 
civil patriotism.” 


Jersey City, N. J.—Special Election to be Held on City 
Manager Plan of Government.—On Sept. 14 a petition was 
filed with the City Clerk bearing almost 25,000 signatures 
and asking for a city manager form of government. Accord- 
ing to the statutes, the filing of such a petition makes it 
mandatory that an election be held on the question and the 
date will be set for October 6, the fourth Tuesday following 
the date of the filing. It is stated that this action on the 
part of the voters was prompted by the granting of a Public 
Service Corporation bus permit by Mayor Hague last spring 
which was against popular opinion. The Jersey ‘“‘Observer’’ 


of Sept. 14 carried the following on the subject: 

At 11:35 o’clock this morning a petition for the adoption of the City 
Manager form of government in Jersey City was filed with the city clerk, 
Edward Holland, by George L. Record, as counsel for the City Manager 


The petition was filed under the City Manager Act of 1923, which pro- 
vides that upon the filing of such a petition signed by at least 15% of the 
number of persons who voted at the last general election, the City Clerk 





Fah cte 


the date of the filing. This would bring the election on October 6. e 
statute makes no provision for an examination of the petition by the City 
OMT the City Manager Plan is adopted at the special election a City Council 
of nine members will be elected at large at the general election in November, 
who will have power to appoint a City Manager, who under the act will be 
the chief executive of the city, with power to appoint and remove all depart- 





heads, with certain exceptions. 
merne petition, which was bound in several! volumes consists of about 1,000 
pages, and contains the signatures of 24,833 voters. 
Each page of the petition contains an affidavit that the persons who 
signed are legally entitled to do so. Among the signers are physicians, 
lawyers, merchants, property Owners and rent payers. Each of the 303 


| precincts in the city is represented on the petition. Before filing the petition 
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pa Rn 1¢, Managers had duplicate photostatic copies made of each page | House, which offers a reduction of one-third in acreage. 


At the last general election 93,950 persons voted in Jersey Ci 
to the official] canvass. This would 


uire 14,093 signers to the ition. 
The league in filing a petition with 24,833 signers has obtained 10,740 more 
than the uired number. 


The City Manager League, for several months, has been making a house 
to house canvass in every ey in the city. This canvass has been care- 
fully compiled and it is claimed that it shows that there are over 35.000 


names on the printed ry of persons who have removed, are dead or 
who can not be found. 


Early this morning, Record called the City Clerk’s office, and asked that 
he be notified as soon as City Clerk Edward Holland came in, so that he 
could come down and file the petition at that time. 

Corporation Counsel Brogan was on hand in the City Clerk’s office, 
waiting with Holland, when the ition arrived. 

The petitions were presented in seven bound volumes, each containin 
1,010 pages. Record was accompanied by former Assemblyman Fra 
Schoenfeld, an anti-Hague leader. 

Massachusetts.—Special Legislative Session Scheduled to 
Revise Auto Insurance Law.—On Sept. 9 Governor Ely 
announced that he soon would call a special session of the 
Legislature to act upon recommendations for revision of the 
compulsory automobile insurance law, according to an 
Associated Press dispatch from Boston to the Hartford 
“Courant’’ of Sept. 10. 


Merced Irrigation District, Calif.—Refinancing Plan 
Formally Approved by District Board.—Formal approval of 
the plan for refunding the $16,250,000 in outstanding bonds 
of this district has been given by the Board of Directors. 
The plan adopted was formulated in principle by a joint 
meeting of the representatives of the Bondholders’ Protective 
Committee and representatives and officials of the district 
and later presented in detail by the Protective Committee 
for final approval of the District Board. The San Fran- 
cisco ‘‘Chronicle’’ of Sept. 11 reported on the action in 
part as follows: 


Directors of the Merced Irrigation District have formally approved the 
plan for refunding $16,250,000 outstanding bonds, according to an ap- 
nouncement made yesterday by Livingston B. Keplinger, Chairman of the 
bondholders protective committee. pproval of the California Districts 
Securities Commission must now be obtained and the consent of the voters 
in the district secured before the refunding plan can be placed in operation. 

It has been indicated that the Districts Securities Commission will 
convene at an early date to consider the Merced plan as their approval is 
necessary before the district can call an election to give its consent. 


according 


The plan adopted was formulated in principle at joint meetings of repre- 
sentatives of the bondholders’ protective committee and representatives 
and officers of the district. 


New Smyrna De Land Drainage District, Fla.— State- 
ment Issued to Bondholders by Protective Commitiee.—On Sept. 
4 a statement was issued by the Bondholders’ Committee 
briefly explaining the present status of the default which it 
has been attempting to settle since Sept. 1930—V. 132, 
p. 1258—and announcing the publication of a detailed report 
on the situation in the near future. The text of this latest 


statement reads as follows: 
oun she Bondholders, New Smyrna De Land Drainage District, Volusia 

unty a. 

For the past year the Protective Committee, owning directly over 50% 
of the entire issue of the bonds, has been putting forth every effort to work 
out plone in order to protect the bonds to one hundred cents on the dollar. 
We feel very good progress has been made, especially coming at such a time 
in the business cycle, and a complete repcert will be sent you sometime 
around October Ist. 

The Committee has had to struggle with the political situation as well as 
other obstacles, and this is always a long drawn-out process. One of the 
members of the Committee resides in Florida and has put forth a consider- 
able amount of his time to help vty out the affairs so that no trouble 
will come about in the future. Mr. Merritt has spent severa] weeks of his 
time in working out the plans to be undertaken by the Committee. 

The District has a colonization rote under way and very favorable 
progress has been made to date. e Committee is entirely familiar with 
this project, and will outline it to you in full at the time they submit 
their annual report which will reach you in a few weeks, as stated above. 
A complete report of the financial status has been in progress for several 
months, and a resume of the report will be given you. The complete report 
on - all the years the District has been qressinss will be on file at the 


the » Room 412, 208 So. Salle St., Chi , [llinois, 
and the First Union t & Savings Bank, Chicago, Lllinois tory, 
which can be o by any bondholders who desire to see it. 


ours Vv truly, 
wi H. H. BRYAN, Secretary. 


South Carolina.—Special Legislative Session Convenes to 
Act on Cotton Restriction.—Press dispatches from Columbia 
on Sept. 14 reported that a special session of the State 
Legislature had convened on that day to consider measures 
to relieve the cotton situation (see V. 133, p. 1480). It is 
stated that in his message to both Houses of the General 
Assembly, Governor Ibra C. Blackwood urged the legislators 
to pass a law forbidding the planting of cotton in 1932. 


An Associated Press dispatch from Columbia on Sept. 9 
to the New Orleans ‘‘Times Picayune” had the following to 
say: 

special session of the South Carolina General Assembly to enact 
‘remedial legislation with respect to the situation confronting the cotton 
growers’ was ordered to-day by Governor Ibra C. Blackwood. 

A proclamation was issued and dispatched to legislators, setting Monday 
at noon as the hour for convening the first extraordinary session since 
Governor Cole L. Blease brought a similar session into being to aid cotton 
farmers in 1914. 

The call came after the Governor had polled members of the lature 
and secured from a majority of them their pledge that ae~ f would limit dis- 
cussion to ‘legislation seeking to prohibit the planting of cotton in 1932,’ 
that they would not remain in session longer than 10 days, and they would 
receive only $5 a day remuneration. 

He also secured an expression from farmers of the State. Meetings were 
held in 45 of the 46 counties, and 37 of the counties endorsed the plan to call 
a cotton growing holiday. 

The emergency,"’ the proclamation says, ‘is acute and only by im- 
mediate action is there hope for a greater price for the present crop, neces- 
sary to prevent economic disaster and probably actual suffering.” 


Texas.—Plan to Abandon Cotton Growing in 1932 Rejected.— 
Associated Press dispatches from Austin on Sept. 16 reported 
that on that day the House of Representatives, sitting as a 
committee of the whole, defeated by a vote of 92 to 38, a 
bill embodying the principie of the “cotton holiday” plan 
sponsored by Huey Long, Governor of Louisiana—V. 133, 


p. 1790. It is reported that a second vote placed the House 
on record as favoring a bill introduced by J. J. Olsen of 
Yoakum, leader of the cotton acreage reduction bloc in the 


$7 





The vote on this motion is said to have been 95 to 34. 





BOND PROPOSALS AND NEGOTIATIONS. 


ALICE, Jim Wells County, Tex.—BONDS VOTED.—At the election 
held on Sept. 8—V. 133, p. 1480—the voters approved the issuance of 
$36.000 in bonds by what was reported as being a large majority. The 
issues are dividéd as follows: $12,000 in water works improvements, and 
$24,000 in refunding bonds. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
$6,500 4% coupon road construction bonds offered on Sept. 14—V. 133 
p. 1719—were awarded to the Union Trust Co., of Indianapolis, at par and 
accrued interest, plus a premium of $66, equal to 101.01, a basis of about 

. Dated Sept. 15 1931. Due $325 July 15 1932: $325 Jan. and 
July 15 from 1933 to 1941 incl., and $325 Jan. 15 1942. Bids received at 
the sale were as follows: 


Bidder— Premium. 
Union Trust Co., Indianapolis (Successful bidder) --.......---.------ $66 
Wiseeee Gave & TI Con cheese metab enemas anncncetdcnstinm eal 61 


City Securities Corp. --------------------------------------------- 41 
Trees I CR Cita 6 ite mieeeintn parte minting nw 66 ws emeied 65 


AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—S. L. Card, 
Borough Clerk, will receive sealed bids until 8 p. m. (Eastern standard time) 
on Oct. 5 for the purchase of $75,000 Ai coupon bonds. Dated Oct. 1 
1931. Denom. $1, . Due Oct. 1 as follows: $10,000 in 1943 and 1944; 
$20,000 in 1945, and $35,000 in 1946. Interest is poyelts semi-annually. 
A certified check for $1,000 must accompany each proposal. Su 
bidder to pay for the printing of the bonds. 


AMORY, Monroe County, Miss.—BONDS OFFERED.—It is reported 
that sealed bids were received until 7 p.m. on Sept. 15 by W. M. Ross, 
City Clerk, for the purchase of a $35,000 issue of municipal light and water 
plant refunding bonds. (Th se are the bonds that were offered for sale 
without success on Sept. 2—V. 133, p. 1644.) 


ANDERSON, Anderson County, S. C.—BONDS DEFEAT ED.— 
It is reported that at an election held recently, the voters rejected a pr oposal 
to issue $400,000 in improvement bonds. 


ANDERSON SCHOOL CITY, Madison County, Ind.—BOND SALE. 
—The $75.000 4% school funding bonds offered on Sept. 14—V. 133, 
p. 1154—were awarded to Halsey, Stuart & Co., of Chicago, at ad lus 
a premium of $1,552.50, equal to 102.07, a basis of about 3.57%. The 
bonds are dated Sept. 26 1931 and $7,500 on Sept. 26 from 1932 to 1941 incl. 

ASHEBORO, Randolph County, N. C.—MATURITY.—The $12,000 
issue of 6% revenue anticipation notes that was purchased by the First 
National Bank of Asheboro, at 100.33—V. 133, p. 1644—is due on Oct. 10 
1932, giving a basis of about 5.65%. 

ATHENS, McMinn County, Tenn.—BOND SALE.—A $7,000 issue 
of 5% % semi-ann. refunding bonds is reported to have been pomeers by 
Little, Wooten & Co. of Jackson. Dated Sept. 11931. Legality approved 
by Benj. H. Charles of St. Louis. 

ATHENS, Calhoun County, Mich.—BOND SALE.—E. K. Mason, 
Village Clerk, informs us that the issue of $8,000 coupon paving bonds 
for which no bids were received on Aug. 10—V. 133, p. 1480—has since 
been sold as 4s, at a price rol gnc to a group of local investors. The 
bonds are dated Sept. 1 1931 and mature $2,000 on Sept. 1 from 1932 to 


1935 incl. 

ATLANTA, Fulton County, Ga.—BOND SALE.—A $4,000 issue of 
4%% semi-ann. street impt. nds is reported to have been purchased 
recently by the Hibernia Securities Co., of New Orleans, for a premium of 

130.68, equal to 103.26, a basis of about 3.70%. Dated Sept. 1 1931. 

ue $1,000 on Sept. 1 in 1934, 1936, 1938 and 1940. 

ATLANTIC CITY, Atlantic County, N. J.—BONDS PUBLICLY 
OFFFERED.—Rapp & Lockwood, of New York, are offering for public 
investment an issue of $500,000 3.90% tax revenue bonds, due March 14 
1932, at prices to yield 3.25%. The bonds are reported to be legal invest- 
ment for savings banks and trust funds in the States of New York and New 
Jersey. The city nepete an assessed valuation for 1931 of $247,046,074 
and a net debt of $25,401,089. 


ATTLEBORO, Bristol Gounta, Mass.—LOAN OFFERING .—Sealed 
bids addressed to William Marshall, City Treasurer, will be received until 
11 a. m. (daylight saving time) on Sept. 21 for the purchase at discount 
basis of a $100,000 temporary loan, dated 4- 21 1931 and verte 
March 15 1932 at the First National Bank, of Boston, Denoms. $25,000, 
$19,.00 and $5,000. ‘‘The notes will be authenticated as to genuineness 
and validity by the First National Bank, of Boston, under advice of Storey, 
Thorndike, Palmer & Dodge, of Boston.”’ 


AVON LAKE, Lorain County, Ohio.—BOND OFFERING.—W. R. 
Hinz, Village Clerk, will receive sealed bids until 12 m. on Sept. 30, for 
the purchase of $20,949.74 6% paving bonds, divided as follows: 
$15,712.30 special assessment bonds. Due Oct. 1 as follows: $1,000, 1933; 

.000, 1934; $1,000, 1935; $2,000, 1936; $1.000, 1937; $2, > 
1938; $1,000, 1939; $2,000, 1940 and 1941, and $1,712.30 in 
1942. A certified check for $200, payable to the order of the 


to 1, incl., and $737.44 in 1942. 

Each issue is dated Oct. 1 1931. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. Interest is payable semi-annually in April and October. 


AVOYELLES PARISH SCHOOL DISTRICT (P. GO. Marksville), La. 
—BOND SALE.—It is now reported that the $40,000 issue of Evergreen 
School] District No. 13 bonds offered without success on July 21—V. 133, 
p. 831—has since been purchased by the Continental Bank & Trust Co., 
of New Orleans, as 6s. Dated Aug. 1 1931. Due in 20 years. Legality 
approved by Benj. H. Charles of St. wcuis. 


BALTIMORE, Md.—BOND SALE .—The $6,827,000 4% 
terable as to principal) bonds offered on =. 17—V. 133, 91—were 
awarded to a syndicate composed of the Chase Harris Forbes Corp., of 
New York City; Alex. Brown & Sons, of Baltimore; Brown Bros. Harriman 
& Co., First Detroit Co., Inc., Guardian Detroit Co., Inc., Emanuel & Co., 
L. F. Rothschil - R. H. Moulton & Co., Inc., all of New York 
City, at a price of 106.877 and accrued interest, the net interest cost of the 
financing to the city being about 3.53%. Award consisted of the following: 
$2,859,000 city bonds. Due Oct. 1 as follows: $286,000 from 1949 to 

1957, inclusive, and $285,000 in 1958. 

2,860,000 city bonds. Due $286, on Oct. 1 from 1947 to 1956, incl. 
572,000 city bonds. Due $286,000 on Oct. 1 in 1949 and 1950. 
364,000 city bonds. Due $28,000 on Oct. 1 from 1955 to 1967, incl. 
172,000 city bonds. Due $86,000 on Oct. 1 in 1947 and 1948. 

Each issue is dated Oct. 1 1931. The bonds, in the opinion of the bankers, 
are legal investment for savings banks and trust funds in New York, Massa- 
chusetts, Connecticut and other States, and constitute direct general 
obligations of the City, payable as to both principal and interest from 
unlimited ad valorem taxes to be levied on all of the taxable property therein. 
Principal and interest (A. & O.) are payable in Baltimore. ality to be 
approved by Thomson, Wood & Hoffman, of New York City. Reoffering of 
the securities is being made at prices to yield 3.45% for the 1947 to 1953 
maturities, and 350% for the bonds due from 1954 to 1967 incl. (Accrued 


oom poe (regis- 


interest to be added). The City reports an valuation for 1931 of 
$2 225,091,796 and the net bonded debt, including the bonds now offered, 
is $133,805,205. According to the Census of 1930 the population of the city 
is 804,874. Six separate offers were received at the sale, as follows: ; 
Bidder— i ate Bid. 
Chase Harris Forbes Corp., et al (Successful bidders) ----------- 106.877 
Dillon, Read & Co., et al__-...------------------------------ 106.8624 
Union Trust Company of Maryland, et al_.------------------- 106. 
Kountze Bros., et al_..-..---------------------------------- 106 .413 
Mercantile Trust Co., Baltimore, et al_..--------------------- 106.371 
Robert Garrett & Sons, et al_.------------------------------- 105.109 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Floyd 
8. Dutt, City Auditor, will receive sealed bids until 12 m. on Sept. 28, for 
the purchase of $172,949.25 5% bonds, divided as follows: 
$138,000.00 water mains ds. Due Oct. 1 as follows: $10,000 from 1932 

to 1934, incl., and $9,000 from 1935 to 1946, inclusive. 
34,949.25 viaduct bonds. Due Oct. 1 as follows: $2,949.25 in 1932, and 
$4,000 from 1933 to 1940, inclusive. 
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Each issue is dated Oct. 1 1931. Bids for the bonds to bear interest at 
&@ rate other than 5%, expressed in a multiple of 4 of 1%, will also be 
considered. Principal and semi-annual interest (April and October) are 

yable at the office of the City Treasurer, or at the Central Hanover 
Bank & Trust Co., New York City. A certified check for 2% of the 
amount bid, payable to the order of the City Treasurer, must accompany 
each proposal. Bids to be made subject to approval of purchaser's attorney, 
said opinion to be paid for by the successful bidder. 


BARR TOWNSHIP (P. O. Nicktown) Cambria County, Pa.— 
BOND SALE.—The $20,000 444% coupon refunding bonds offered on 
Sept. 12—V. 133, p. 1644—were awarded to Singer, Deane & Scribner, 
Inc., of Pittsburgh, the only bidders, at ad pe a premium of $80, equal 
to 100.40, a basis of about 45 The bonds are dated Nov. 1 1931 and 


mature Nov. 1 foll : @a, f 5 , incl., and $4,000 in 


BARRY COUNTY (P. O. Hastings), Mich.—BOND SALE.—The 
$30,294 coupon road assessment district fouds offered on Sept. 15 (V. 133. 
R 1791) were awarded as 5s at a price of par to a group of local investors. 

he bonds are dated July 15 1931 and mature in 1932, 1933 and 1934. 
Interest is payable semi-annually in May and November. 


BAY CITY, Bay County, Mich.—BOND OFFERING.—L. C. Hale, 
City Comptroiler, will receive sealed bids until 10 a.m. (Eastern standard 
time) on Sept. 21 for the purchase of $120,000 4% emergency relief bonds. 
Dated Sept. 15 1931. Due $40,000 on Sept. 15 in from 1932 to 1934, incl. 
eae po and semi-annual! interest are able at the Guaranty Trust Co., 
New York City. A certified check for $500 must accompany each proposal. 
Bids to include the printing and furnishing of the bonds; the city to furnish 
the legal opinion of Thomson, Wood & Hoffman of N. Y. City. 


BEAUFORT, Carteret County, N. C.—MUNICIPAL UTILITIES 
SOLD.—It was announced on Sept. 9 by F. A. Matthes, Executive Vice- 
President of the Tidewater Power Co., that his company had purchased the 
electric and water plants and distribution systems of the town, subject to 
the augrevel of the qualified voters on Oct. 13, according to press reports 
from — that day. It is stated that the purchase price was 


BERNE, KNOX, NEW SCOTLAND, WESTERLO, MIDDLEBURGH 
AND WRIGHT CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Berne), 
any County, N. Y.—BOND OFFERING.—Fred N. Deitz, District 
Clerk, will receive sealed bids until 7:30 p. m. (Eastern standard time) on 
Sept. 30 for the purchase of $135,000 not to exceed 5% interest coupon or 
red school bonds. Dated Sept. 1 1931. Denom. $1,000. Due Jan. 1 
as follows: $3,000 from 1935 to 1944 incl.; $4,000, 1945 to 1954 incl.; $5,000, 
1955 to 1959 incl., and $8,000 from 1960 to 1964 incl. Rate of int. to be 
expressed in a multiple of 4 of 1% and must be the same for all of the bonds. 
Principal and semi-annual int. (J. & J.) are payable at the National 
Commercial Bank & Trust Co., Albany. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the School 
District, must accompany each proposal. ‘‘The successful bidder will 
be furnished with the opinion of Reed, Hoyt & Washburn of New York 
that the bonds are binding and legal obligations of the Board of Education, 
but calling attention to pending litigation (to which this School District 
is not a party) contesting the constitutionality of the statutory provisions 
under which school districts of this type are organized, and stating that 
in = opinion of said attorneys said litigation is without substantial legal 
merit.”’ 


BESSEMER CITY, Gaston County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on Sept. 29 by Chas. M. Johnson, 
Secretary of the Local Government Commission, at his office in Raleigh 
for the purchase of a $19,500 issue of 6% coupon public improvement and 
funding bonds. Denom. $1,000 and one for $500. Dated Sept. 1 1931. 
Due on Sept. 1 as follows: $500 in 1932 and $1,000 in 1933 to 1951, incl. 
Prin. and int. (M. & 8.) payable in gold at the Chase National Bank in 
New York. The approving opinion of Storey, Thorndike, PaJmer & Dodge 
of Boston will be furnished. A certified check for $390, payable to the 
State Treasurer, must accompany the bid. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—Sealed bids 
addressed to John C. Lovett, City Treasurer, will be received until 5 p.m. 
(daylight saving time) on Sept. 24 for the purchase at discount basis of 
a $100,000 temporary loan dated Sept. 24 1931 and due Jan. 28 1932. 
Denoms. $25,000 $10,000 and $5,000. The notes will be authenticated as 
to genuineness and validity by the First National Bank of Boston, under 
advice of Ropes, Gray, Boyden & Perkins of Boston. The notes are 
payable at the First National Bank, Boston, or at the First of Boston Corp., 

ew York City. 


BIRMINGHAM, Oakland County, Mich.—VILLAGE TO REFUND 
$93,000 BONDS.—At a meeting of the village commission on Sept. 8 a 
resolution was adopted calling for the refunding of $93,000 in general and 
special assessment bonds which become due Oct. 1, according to the Bir- 
mingham “ Eccentric’ of Sept. 10. Tax delinquency is given as the reason 
for the necessity of refunding the obligations, which are part of a total of 
$178,548.64 in principal and interest payable on that date. 

“The law allows refunding of an amount not exceeding the total de- 
linquency on any bond issue. Delinquency on the bonds included in the 
re-issue is 50% in the general tax and 88% in the special assessment tax, 
Mr. Plumstead said. 

‘*The $178,548.64 total from which the $93,000 will be re-issued includes 
$5,535.75 in capital improvement bonds, $47,443.50 in village-at-large 
share of s ial assessment bonds, $122,894.39 in special assessment bonds, 
and $2,677 in waterworks bonds. 
times from 1924 to 1929. 

‘The re-issue will consist of 93 $1,000 bonds, bids on which will be taken 
by the Commission at a later date. They are to be refunded over a period 
not exceeding 10 years.”’ 


BOONE COUNTY (P. O. Belvidere), I1l.—BOND OFFERING.— 
Sealed bids addressed to William Bowley, County Clerk, will be received 
until 1:30 p. m. on Sept. 22 for the purchase of $60,000 4% road bonds, 
being part of an issue of $295,000 authorized at an election on April 28 


They were issued originally at various 


1931 of which $150,000 4s were awarded on June 25 to H. M. Byllesby 
& Co., of Chicago, at 100.88, a basis of about 3.86%—V. 133, p.155. The 


bonds now offered are dated Oct. 1 1931. Denom. $1,000. ue May 15 
as follows: $5,000 in 1933, 1937 and 1943; $10,000 from 1944 to 1947 incl., 
and $5,000 in 1948. Principal and semi-annual interest (May & Nov. 15) 
are payable at the office of the County Treasurer. Successful bidder 
to furnish lithographic bonds. A certified check for $500, Bm rma to 
the order of the County, must accompany each proposal. ounty will 
furnish apgreving opinion of Chapman & Cutler, of Chicago. Assessed 
valuation for 1930 reported at $22,707,190. The $150,000 bond issue 
above referred to constitutes only outstanding indebtedness. 


BOSTON, Suffolk County, Mass.—BOND OFFERING.—Edmund L. 
Dolan, City Treasurer, will receive sealed bids until 12 m. on Sept. 23 
for the purchase of $6,728,000 334% coupon bonds, divided as follows: 
$2,500,000 traffic tunnel bonds. Due Sept. 1 1981; optional! Sept. 1 1951. 

1,000.000 Boylston St. subway bonds. Due rt 1 1976. 
600,000 Boston St. impt. bonds. Due $40,000 Sept. 1 from 1932 to 


1946 incl. 
400,000 airport impt. bonds. Due $40,000 Sept. 1 rom 1932 to 1941 
cl. 
300,000 sewerage works bonds. Due $15,000 Sept. 1 from 1932 to 
c c 


nel. 

210,000 fire boat bonds. Due Sept. 1 as follows: $11,000 from 1932 
to 1941 incl., and $10,000 from 1942 to 1951 incl. 

200,000 street bonds. Due $20,000 Sept. 1 from 1932 to 1941 incl. 

200,000 street (additional) bonds. Due $20,000 Sept. 1 from 1932 to 


1941 incl. 

180,000 martes Ss. widening bonds. Due $12,000 Sept. 1 from 1932 
to inci. 

180,000 Sumner & L Sts. impt. bonds. Due $12,000 Sept. 1 from 1932 


to 1946 incl. 

150,000 Charles River Basin asst. bonds. Due $10,000 Sept. 1 from 
1932 to 1946 incl. 

140.000 hospital impt. bonds. Due $7,000 Sept. 1 from 1932 to 1951 
nel. 

{125,000 Castle Island and Marine Park impt. bonds. Due Sept. 1 
as rig $7,000 from 1932 to 1936 incl., and $6,000 from 1937 
to 1951 incl. 

100,000 Charities Administration Bldg. bonds. Due $5,000 Sept. 1 
from 1932 to 1951 incl. 

100,000 fire station bonds. Due $5,000 Sept. 1 from 1932 to 1951 incl. 


85,000 Central Library Bldg. bonds. Due Sept. 1 as follows: $5,000 
from 1932 to 1936 incl., and $4,000 from 1937 to 1951 incl. 





50,000 nie qemerol signal bonds. Due $5,000 Sept. 1 from 1932 
nel. 

45,000 Shawmut Ave. bridge bonds. Due Sept. 1 as follows: $3,000 
from 1932 to 1936 incl., and $2,000 from 1937 to 1951 incl. 

45,000 North End Park impt. bonds. Due Sept. 1 as follows: $3, 
from 1932 to 1936 incl., and $2,000 from 1937 to 1951 incl. 

43,000 Hospital Dept. impt. bonds. 1 as follows: $3, 
from 1932 to 1945 incl., and $1.000 6. 

43,000 Hospital Dept. (additional) impt. bonds. Due Sept. 1 as 
ollows: $3,000 from 1932 to 1945 incl., and $1,000 in 1946. 

20,000 Albany oe bridge bonds. Due $1,000 Sept. 1 from 1932 to 


51 incl. 
6,000 Hospital Dept. impt. bonds. Due $1,000 Sept. 1 from 1932 
to 1937 incl. 


n 
6,000 Hospital D. pt. (additional) impt. bonds. Due $1,000 Sept. 1 
from 1932 to 1937 incl. 

Each of the above issues is dated Sept. 1 1931. Int. is payable semi- 
annually in March and September. Bids must clearly state whether for 
the whole or part of the bonds, and if for part, the amount. ified 
check for 1% of the amount ef bonds bid for, “Ts to the order of the 
City Treasurer, must accompany each proposal. he City recently eff 
temporary borrowing at the most favorable terms ever obtained, when on 
Sept. 10 a $2,000,000 temporary loan, due Oct. 7 1931, was sold at 1.06% 

unt basis, plus a premium of $7.—V. 133, p. 1791. 


BOUNTIFUL, Davis County, Utah.—BOND DETAILS.—The 

0,000 issue of 434% water works bonds that was purchased by Laurin 
W. Gibbs & Co. of Salt Lake pon v- 133, p. 1317) is dated Aug. 15 1931. 
Denom. $1,000. Interest payable F. & A. The bonds are stated to have 
been awarded on a 4.80% basis. 


BOWLING GREEN, Wood County, Ohio.—BOND ELECTION .— 
A resolution has been a providing for the submission to the voters 
at the general election on Nov. 3 of a proposal calling for the issuance of 
$280,000 not to exceed 6% interest sewage disposal plant improvement 
bonds, to be dated approximately April 1 1932 and mature as follows: 
$6,000 April and Oct. 1 from 1933 to 1936, incl.; $6,000 April 1 and $5,000 
Oct. 1 from 1937 to 1957, inclusive. 


BOYNE CITY, Charlevoix County, Mich.—BOND OFFLRING.— 
Ccil M. Ormsby, City Clerk, will receive sealed bids until 8 p. m. on 
Sept. 21 for the purchase of $10,000 refunding bonds, to be dated Sept. 15 
1931. Denoms. $1,000 and $350. Interest rate is 5%. The offering com- 

rises two issues of $5,000 each. The bonds are to mature at the rate of one 

nd annually on Sept. 15. —— must be accompanied by a certified 

check for $250. Authorization of the sale has been obtained from the office 
of the State Treasurer. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
Sealed bids will be received by a special committee consisting of Mayor 
Edward T. Buckingham, City Treasurer Oliver G. Righter and City 
Comptroller John J. O'Rourke until 10 a.m. (Eastern standard time) on 
Sept. 21 for the purchase of $150,000 4% coupon or registered public im- 
provement bonds. Dated Oct. 1 1931. Denom. $1,000. Due $30,000 
Oct. 1 from 1932 to 1936, incl. Principal and semi-annual interest (April 
and October) are payable at the office of the City Treasurer. ‘The bonds 
will be prepared under the supervision of the First National Bank of Boston 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. A certified check for 2% of the bonds bid for, 
— to the order of the City Treasurer, must eet each fake aoe 

he successful bidder will be furnished with the favorable legal opinion of 
Ropes, Gray, Boyden & Perkins of Boston. 

Financial Statement Sept. 30 1931. 
Grand list of 1930—Taxable property__...........----..- $270 ,613,125.00 

Tax exempt property other than Federal, State & county. 46,204,631.00 


Grand list for debt purposes___.........-.---------- $316.817.756.00 
pens, Hisolt (69, GF CURR Te) acon cc nda naccscannusennes 15,840,000.00 
Net debt, Sept. 30 1931 15,048,743.76 

The value of property owned by the municipality is estimated at more 
than $32,000,000. Real property is assessed at $224,356,028. The popu- 
lation of Bridgeport in 1930 was 146,716. 


BROOKINGS INDEPENDENT SCHOOL DISTRICT (P. O. Brook- 
ings), Brookings County, S. Dak.—BOND ELECTION .—It is stated 
that an election will be held on Sept. 29 in order to have the voters pass 
on the proposed issuance of $150,000 in 4% % school refunding bonds. 
Due on Nov. | as follows: $5,000, 1932 to 1936; $10,000, 1937 to 1941, and 
$15,000, 1942 to i946, all inclusive. 


BRUSH, Morgan County, Colo.—BOND SALE.—A $60,000 issue of 
5\%% semi-ann. refunding water bonds is reported to have been purchased 
recently by the International Co. of Denver, at a price of 103.26, a basis 
of about 4.09%. Due from 1932 to 1936 incl. 


BRYSON CITY, Swain County, N. C.—BOND SALE.—A $15,000 
issue of 6% semi-annual imarowunens bonds is reported to have been pur- 
chase at par by the Bryson City Bank. 


CANTON, Summit County, Ohio.—PROPOSED BOND FINANCING. 
—The City Council recently adopted an ordinance providing for the issuance 
of $5,000 44% % fire hydrant bonds to be dated Feb. 1 1932 and mature 
$1,060 on Feb. 1 from 1933 to 1937, incl. Principal and semi-annual inter- 
est (Feb. and Aug.) to be payable at the office of the City Treasurer. 

Resolutions have also been adopted providing for the submission to the 
voters at the general election on Nov. 3 of two bond proposals aggregat 
$428,000, of which $283 ,000 is desired for sewer construction purposes a. 
$145,000 for improvements to the water works system. 


CARLISLE, Cumberland County, Pa.—BOND SALE.—The $425,000 
coupon water works acquisition bonds offered on Sept. 10 Ve 133, p. 1481) 
were awarded as 3%s to Brown Bros., Harriman & Co. o 
a price of 102.0345, a basis of about 3.60%. The bonds will be dated 
Oct. 1 1931 and mature Oct. 1 as follows: $5,000, 1932 and 1933; $6.000, 
1934; $7,000, 1935 and 1936; $8,000, 1937 and 1938; $9,000, 1939; $10, ’ 
1940 and 1941; $11,000, 1942 and 1943; $12,000, 1944 and 1945; ° 
1946 and 1947: $14,000, 1948: $15,000, 1940: $16,000, 1950: $17 00. 19BR: 

* , an : ; d B ; é H 
335 O00: 1957; $23,000, 1958; $24,000, 1959; $25,000 in 1960 and $26,000 





in 1961. The following is an official list of the bids received at the sale: 
Bidder— Int. Rate. Rate Bid. 
Brown Bros., Harriman & Co. (successful bidders) -.3 102.0345 
ge aR On Fc Sa ae ee 3% 101.39 
Stone & Webster and Blodget, Inc._...-.-.------- 3 101. 
Guaranty Company of New York........-.------ 3% 101.62 
Martin & Co. (Philadelphia).-......---.-------- 3 % 101.018 
Graham, Parsons & C0. .ccccnucconccescccencce 3 01.303 
a. bl. Ones & Oe. cn ccoccocqenucecatasnneeced 47, 101.03 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great 
Falls) Mont.—MATURITY.—The $75,000 issue of coupon school bonds 
that was purchased by the State Board of Land Commissioners, as 4.60s, 
at tea 133, p. 1645—is due serially in 20 years. There were no other 
bids received. 


LESTON SCHOOL DISTRICT (P. O. Charleston) Mississippi 
einer Mo.—BONDS VOTED.—It is stated that a $10,000 issue of 
school building bonds was approved by the voters at a rec nt election. 


CHARLOTTE, Mecklenburg County, N. C.—BONDS AUTHORI7ED. 
—At a meeting of the City Council on Sept. 14 an ordinance was passed 

oviding for the issuance of $135,000 in school bonds. Denom. $1,000. 
Yue $5,000 from 1934 to 1960, inclusive. 


THAM COUNTY (P. O. Pittsboro) N. C.—LIST OF BIDDERS. 
TiS 3125,000 issue of school building bonds that was purchased by A. C. 
Allyn & Co. of Chicago, as 514s, at 101.86, a basis of about 5.09%—V. 
133, p. 1792—received the following list of bids: 


ame of Bidder— Interes Price. 
on Allyn & Co., Chicago, Ill... ...-c-------- 5K $127 330.00 
Prudden & Co., Toledo, Ohio.-...------------- 4% 126 463.00 
Thompson Ross & Co., Chicago, Iil_----------- 54% 125,751.00 
Weil, Roth & Irving, Cincinnati, Ohio..._.----- 54% 127,191.00 
Stranahan, Harris & Co., Toledo, Ohio.--.------ 5K%% 126,687 .50 
GC. W. McNear & Co., Chicago, N...-222222222 6% 126,500.00 


* Purchaser. 
CHICOPEE, Hampden County, 
The $200,000 temporary loan offered on Se 
awarded to the Western Massachusetts Ban 
at 1.77% discount basis. 


Mass.—TEMPORARY LOAN.— 
t. 14 (V. 133, p. 1792) was 
& Trust Co. of Springfield 
The loan is dated Sept. 15 1931 and mature 
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March 15 1932. 8S. N. Bond & Co. of Boston, the only other bidders, 
offered to discount the loan at 2%. 


CHITTENANGO, Madison County, 

2.000 coupon or registered water bonds offered on Sept. 15—V. 133, p. 

645—were awarded as 44s to Graham, Parsons & ., of New York 

City, at 100.347, a basis of about 4.45%. The bonds are dated Aug. 1 

1931 and mature Aug. 1 as follows: $2, 60 from 1933 to 1946, incl., and 

$1,000 from 1947 to 1950, incl. Bids received at the sale were as follows: 
4. 


N. Y.—BOND SALE.—The 


Bidder— . Rate. Rate Bid. 
Graham, Parsons & Co. (successful bidders)_-.----- 4% 100 .347 
BD. 2. Va tegen & Co... ec ncccccnnccccccccena 4% 100.13 
Edmund Our & 00... .nconncceccsconcesccccces 4% 100.027 
George B. Gibbons & Co....---------------------- ) 100.217 
SR hic a nnacos cuba inndisgtnceeeianniiten 4.60% 100.379 


CLAY COUNTY (P. O. Brazil), Ind.—BOND_ OFFERING—BOND 
SALE.—Lewis H. Schopmeyer, County Auditor, will receive sealed bids 
until 10 a. m. on Oct. 1 for the purchase of $2,250 $58” road improvement 
bonds. Dated Oct. 1 1931. Denom. $225. Due $225, July 15 1932: $225. 
Jan. and July 15 from 1933 to 1936 incl.; $225, Jan. 15 1937. Interest is 
payable semi-annually on Jan. and July 15. A certified check for 3% of the 
par value of the bonds. payable to the order of the Board of County Com- 

oners, must accom wht proposal. 

BOND SALE .—The $4, 6% coupon special assessment ditch improve- 
ment bonds offered on Sept. 4—V. 133, p. 1155—were awarded to the 
Riddell National Bank, the only bidder, at a price of par. Dated Sept. 1 
1931. Due $450, June and Dec. 30 from 1933 to 1937 incl. 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The five 
issues of coupon or registered bonds aggregating $5,800,000, offered on 
Sept. 14 (V. 133, p- 1481) were awarded as 4 {s to a syndicate com 
of the Chase Harris Forbes . and the National City Co., both of New 
York; the Continental Illinois Co. and the N. W. Harris Co., Inc., both of 
Chicago; R. L. Day & Co., Wallace, Sanderson & Co., Dewey, Bacon & 
Co. and Batchelder & Co., all of N. Y. City; the First Wisconsin Co. of 
Milwaukee; R. H. Moulton & Co. and Curtis & Sanger, both of N. Y. City, 
and Hayden, Miller & Co. of Cleveland. This group ae a price of par 
plus a premium of $83,752 for the bonds, equal to 101. , the net interest 
cost of the financing to the city being about 4.10%. The award consisted 


of the following: 
$4,000,000 a dispose 1 bonds. Due $160,000 Sept. 1 from 1933 to 
, inclusive. 
1,000,000 wat sewer bonds. Due $40,000 Sept. 1 from 1933 to 1957, 
nclusive. 
500,000 public hall annex bonds. Due $20,000 Sept. 1 from 1933 to 


957, inclusive. 
200,000 oar eer poor relief bonds. Due $40,000 Sept. 1 from 1933 
: ment equipment bonds. Due 


clusive. 
100,000 police and fire de yc 1 

as follows: $11,000 from 1933 to 1940, incl., and $12,000 in 1941. 

Each issue is dated Sept. 1 1931. The bonds, according to the bankers, 
are legal investment for savings banks and trust funds in New York, Massa- 
chusetts, Connecticut and other States, and are being reoffered for general 


investment as follows: 
Maturities and Yields. 








dwn enhance Ra a onus sacwnek 3.20% eee 3.90% 
leet ade 3.00% |1938.---------- 3:75% |1942-45--.------ 3.95% 
 eeapab set CUM ccaccccuse 3.80% SE cc cose 4.00% 
Nan gal 3.35% |1940.-----.-.--3. , 
The bonds were bid for by two groups, as follows: 
Bidders— 
Chase Harris Forbes Corp.; The National Oy Co.; Con- 
tinental Illinois Co.; N. W. Harris & Co.; R. L. Day & 
Co.; Wallace, Sanderson & Co.; Dewey, Bacon & Co.; aie 
Batchelder & Co.; The First Wisconsin Co.; R. H. Moulton 
& Co.; Curtis & Sanger and Hayden, Miller & Co. for 
DE Ee BO GM Diccccrceccscetewnconassdinvuitinns $3,311,628.33 
PE SE choca ct etbicekbeduabanndudiaunknwnembinne 83,752.00 
Net interest cost to city. ...........-.--.------2--- ~~ $3,227 ,866.33 
Ha , Stuart & Co., Inc.; Roosevelt & Son; E. H. Rollins 
& ns, inc.; Geo. B. Gibbons & Co., Inc.; McDonald 
Callahan & ©o.; Otis & Co.; Ames, Emerich & Co., an 
Stranahan, Harris & Co., Inc. for $200,000.00 at4%%---. $33,291.67 
NESE CE TT AE LAE ARR IONE 295,729.17 
8 8 a 2 |, Pie cere eee niin »315.83 
4,000,000.00 at 14 AT eR ARLE A LS SERINE LSE 2,365,833 .33 
1, 000.00 at 4 OEE EEE EEE ee ’ .67 
$3,276 ,836.67 
Premium bid.........- bie clic alata o> stccdnedakadubbsbuwedd 9,570.00 
Net interest cost to city.........-.....-.-.------------ $3,267 266.67 
Financial Statistics of the City as of Sept. 1 1931. 
mance eabamoadeudedmebis $128,917 ,980.93 
*Street improvement notes-.-.---...-..---.-------.---. 10,166.00 
Bonds herein advertised for sale Sept. 14 1931_--------- 5,800,000 .00 
SELLE LLLP AEE EDEN $134,728,146.93 
*Street improvement bonds included in above-_-_-------- $10,940,355.76 
Water debt included in above-_-...........-.-.------.-- 25,277 ,500.00 
Par value of water sinking fund-_......--..---------- 1,622,328 .93 
ee mm mnsimie ome 17,061,700 .22 
Valuation of taxable property December 1930---------- 2,032 ,430,540.00 
ensus, 1930), 900,429. 


hese bonds and notes are paid ~~ special assessments levied upon 
property abutting on streets improved by paving, sewers, &c. 


CLEVELAND, Cuyahoga County, Ohio.—BOND ELECTION.— 
At the general election to be held on Nov. 3 the voters will decide the fate 
of a posed $2,500,000 bond issue, the proceeds of which would be used 
for electric light plant improvement purposes. 


COCHRAN COUNTY (P. O. Morton) Tex.—BONDS REGISTERED.— 
Tas 1009 see enabee ie eas, i ‘Cease oe 
. 3—V. my w: e om er on 
Sept. 11. Due serteliy tn 30 yeare. of “ 

CRYSTAL CITY, Zavalla County, Tex.—BOND ELECTION .—It is 
reported that an election will be held on Sept. 29 in order to pass on a 
proposal to issue $128,863 in light and power plant bonds. 


CUMBERLAND, Allegany County, Md.—BOND SALE.—The $40,000 
444% sewer bonds offered on Sept. 14—V. 133. p. 1482—were awarded 
to the Mercantile Trust Co., of Baltimore, at 107.819, a basis of about 
3.93%. The bonds are dated Sept. 1 1931 and mature Sept. 1 1951. Bids 
received at the sale were as follows: 


i Rate Bid. 
Mercantile Trust Co. (successful bidder) ..........-..--.------- 107.819 
I eu mnainaine une 06.84 
seg ll pinta teh ie em a Die GN Wl Piper RAS 105.577 
©. T. Williams & Co 


et em mmm em me mm ee ee ee ee meee ee ee ee eee eee a 


DALLAS, Polk County, Ore.—BONDS VOTED.—The voters are re- 
ported to have approved the issuance of $120,000 in water plant bonds 
recently by a majority reported to have been more than 10 to 1. 


DAVENPORT, Scott County, Iowa.—BONDS VOTED.—At the 
election held on Sept. 5—V. 133, 24 1482—the voters approved the issuance 


of $75,000 in city improvemea nds b count r stad to have been 
of 80 ‘for’ to 3 0 “against.” y a un ‘epo 


DAWSON COUNTY SCHOOL DISTRICT NO. 77 (P. O. Marsh), 
Mont.—MATURITY.—The $3,000 issue of school bonds that was ay 
chased by Mr. John Hoffer of Marsh as 6s at a price of 104.128 (V. 133, p. 
1645) matures in 10 years, optional in 5 years, giving a basis of about 5.06%. 


DENVER (City and County), Colo.— BOND REPORT .—The following 

report on a contemplated court house bond sale is taken from the Denver 
*‘News”’ of Sept. 15: 
» “No offering of the $2,500,000 courthouse bonds will be made to the public 
until some time after Jan. 1, according to City Auditor William H. Mc- 
Nichols. The bonds were voted at the city election in May and at the 
same time the voters authorized the city to invest in its own securities. 
The city, Auditor McNichols said, has sufficient money with which to 
purchase enough bonds to take care of the work on the new municipal! build- 
ing during the rest of the year, and it will not be necessary to offer the 
bonds to the public. 





DETROIT LAKES, Becker County, Minn.—CERTIFICATE SALE .— 
The $2.300 issue of street impt. certificates offered for sale on Sept. &8— 
V. 133, p. 1645—was purchased by the city water and light fund, as 3s, 
at par. Due in 3 years. 


DRESDEN, Weakley County, Tenn.—BONDS VOTED.—It is stated 
that the voters approved the issuance of $40,000 in street improvement 
bonds at a recent election. 


DURAND, Shiawassee County, Mich.—BOND ELECTION.—An 
election will be held shortly to permit the voters to pass upon a pro 
calling for the issuance of $23.900 in bonds to finance the construction of a 
new municipal sewage disposal plant. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING.—W.M. McGraw, City Auditor, will receive sealed bids until 12 m. 
on ah 28, for the purchase of $76,285 4% “ special assessment improve- 
ment bonds. Dated Sept. 1 1931. One bond for $1,285, others for $1,000. 
Due Sept. 1 as frollows: $16,285 in 1933, and $15,000 from 1934 to 1937, 
incl. Interest is payable semi-annually in March and September. Bids for 
the bonds to bear interest at a rate other than 4%%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the city, must accom- 
Pany each proposal. 


EL PASO, El Paso County, Tex.—BOND SALE CONTEMPLATED. 
—lIt is stated that plans are being considered by the ef Commission to 
issue $1,117,000 in 444% bonds to take up that amount of outstanding 6% 
warrants. City Attorney McBroom is said to be ayy om | an act 
— by the islature to determine whether or not the bonds may be 
ued without submitting the proposal to a vote. 


EL PASO, El Paso County, Texas.—BOND SALE.—An issue of 
$1,500,000 4% & semi-annual refunding bonds is reported to have been 
purchased by Glaspell, Vieth & Duncan of Davenport for a premium 
—" equal to 100.26, a basis of about 4.72%. ue in from 1 to 30 


EL PASO COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
54 (P. O. Colorado Springs), Colo.— BONDS CALLED.—It is reported 
that 6% school bonds to the amount of $30,000 are called for 
the United States National Co. in Denver on Oct. 1, op which 


te interest 
shall cease. Dated Oct. 1 1921. Due on Oct. 1 1941 and optional on 
Oct. 1 1931. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.— 
Sealed bids addressed to the County Treasurer will be received until 11 a.m. 
on Sept. 22, for the purchase at discount basis of a $100,000 temporary 
loan, to mature Nov. 6 1931. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Robert 
Topping, City Clerk, will receive sealed bids until 12 m. on Oct. 5 for the 
Rito ooo of $120,000 5% % coupon bonds, divided as follows: 

110,000 refunding special assessment bonds. Due Oct. 1 as follows: 
$12,000 in 1933 and 1934; $13,000 in 1935; $12,000 in 1936 and 
1937; $13,000 in 1928 and $12,000 from 1939 to 1941, inclusive. 
10,000 emergency poor relief bonds. Due $2,500 on Oct. 1 from 1933 to 
1936, inclusive. 

Each issue to be dated as of the day of sale. Denoms. $1,000 and $500. 
Interest is payable semi-annually. Bids for the bonds to bear iaterest ata 
rate other than 5% %, expressed in a multiple of % of 1%, will also be con- 
sidered. A certified check for 5% of the amount of bonds bid for, payable 
to the order of the City Treasurer, must accompany each proposal. 


EUGENE, Lane County, Ore.—BOND SALE.—The $200,000 issue of 
wer and light refunding bonds offered for sale on Sept. 14—V. 133, p. 
792—was purchased by the State Treasurer, as 4}4s at a price of 100.61, 
a basis of about 4.45%. Dated Oct. 11931. Due from Oct. 1 1938 to 1957. 


EVERETT, Middlesex County, Mass.—TAX RATE REDUCED.— 
The Board of Assessors announced on Sept. 10 that the rate of taxation for 
1931 would be $32.90 per $1,000 of valuation, which represents a decrease 
of $0.90 per $1,000 from the levy active in 1930. An increase of approxi- 
mately $4,000,000 in the valuation of industrial property for this year is 
said to have brought about the reduction in the tax levy. 


FAIRMONT, Martin County, Minn.—BOND OFFERING.—Sealed 
bids will be received by Mayor E. J. Edwards, until 3 p. m. on mF e 
for the purchase of a $15, issue of refunding bonds. Denom. $1,000. 
Dated Oct. 1 1931. Due $1,000 from Oct. 1 1934 to 1948 incl. The interest 
rate is to be named by the bidder. Prin. and int. (A. & O.) payable at 
any bank or trust company in Minneapolis, St. Paul, Mankato or Fairmont. 
The approving opinion of Junell, Oakley, Driscoll & Fietcher of Minn- 
eapolis, will be furnished. A certified check for $750, payable to the City 
Treasurer, must accompany the bid. 


FAYETTEVILLE, Cumberland County, N. C.—BONDS AUTHOR- 
IZED.—At a meeting of the Board of Aldermen held on Sept. 14, the issu- 
ance of $65,000 in bonds for the building of terminals on the Cape Fear 
River was authorized, the issue to be ratified by a vote of the electors at 
an election to be held in December. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The $350,000 
sewage disposal plant bonds offered on Sept. 16—V. 133, p. 1646—were 
awarded as 44s to Halsey, Stuart & Co., of Chicago, ata 3 ce of 100.688, 
a basis of about 4.18%. The bonds are dated July 1 1931 and mature 
$7,000 April and Oct. 1 from 1932 to 1956 inclusive. 


The following is an official list of the bids received at the sale: 
Bidder— Int. Rate. Premium. 
Steanahan. Harrie & Co., Tolede.....~-.-<-000--eccene 4% $2.58 


yment at 


Provident Savings Bank & Trust Co., Cincinnati--.---- 4% 5,320 
ee Sree Os ,, REUSE. ow os bec an en edaccoasecene 4% 4,130 
McDonald, Callahan, Richards Co., Cleveland-----.-.-- 12 448) 
Bohmer, Reinhart & Co., Cincinnati-........-------- 4 7 
ts " 
First 4% % 2:170 





Successful bidder. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN.— 
John B. Fellows, City Treasurer, informs us that a $350,000 temporary 
loan was awarded on Sept. 17 to the Shawmut Corp. of Boston at 1.24% 
discount basis. Dated Sept. 17 1931. Denoms. $50,000, $25,000, $10,006 
and $5,000. Payable Dec. 17 1931 at the First National Bank of Boston. 


Legal opinion of Ropes, Gray, Boyden & Perkins of Boston. Bids received 
at fF. sale were as follows: 
idder— 


Shawmut Corp. (successful bidder) -.-.------------------ 1.24% 
Worcester County National Bank_--...-.-------------- 127% 
SW, RWI o.  cLls|, -cccceceneuncheseute« 134% 
Es SN i oa cin ddocunbesaneuaee 1 40% 
Salomon Bros. & Hutzler (plus $3 premium) ---.-.--------- 1 "46% 
ie ae oc CI eR  iemsdewnenbansnnan’ 200% 


FOREST GROVE, Washington County, Ore.—BONDS NOT SOLD. 
—The $23,000 issue of 6% semi-ann. improvement bonds offered on Sept. 8 
(V. 133, p. 1793) was not sold, reports H. G. Bond, City Recorder. Dated 
Oct. 11931. Due in 20 annual installments. 


FORT WAYNE, Allen County, Ind.—MATURITY.—The $210,000 
4% coupon park improvement bonds referred to in V. 133, p. 1793, mature 
$8,400 annually on Dec. 1 from 1932 to 1956, incl. The issue was awarded 
at a price of 103.21, the net interest cost of the financing to the city being 
about 3.68%, not 3.36% as previously reported. 


GALION, Crawford County, Ohio._-BOND ORDINANCE ADOPTED, 
—The city council recently adopted an ordinance providing for the issuance 
of $25,300 5%% special assessment improvement bonds, to be dated 
Oct. 1 1931 and mature Oct. 1 as follows: $3,000 from 1933 to 1940 incl., 
and $1,300 in 1941. Principal and semi-annual interest (April and Oct.) 
are to be payable at the First National Bank, Galion. 


GIBBON, Sibley County, Minn.—CERTIFICATE SALE.—The 
$20,000 issue of certificates of indebtedness bonds offered for sale on Sept.8 
—V. 133, p. 1793—was purchased by the State Bank of Gibbon, as 4%s, 
at par. There were no other bidders. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Fred E. Graper, County Treasurer, will receive sealed bids until 10 a. m. 
on Sept. 28 for the purchase of 349,500 4% bonds, divided as follows: 
$20,000 Patoka Twp. road impt. bonds. Denom. $1,000. Due $1,000 

July 15 1933; $1,000 Jan. and July 15 from 1934 te 1942 incl., 


and $1,000 Jan. 15 1943. 
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18,000 Hugo Schumacher et al., road impt. bonds. _Denom. $900. Due 
900 May and Nov. 15 from 1933 to jo42 inclusive. 
11,500 Here wp. road impt. bon $575. Due $575 July 


3; $575 Jan. and July 15 io te34 to 1942 inclusive, and 
$575 Jan. 15 19 


43. 
Each issue is dated Sept. 15 1931. 
on Jan. and July 15. 


GONZALES COUNTY (P. O. Gonzales) Tex.—BONDS REGISTERED. 
—On Se 11 the State Comptroller registered a $74,243 issue of 514 Zo 
road and bridge funding bonds. Denoms. $1,000, one for $243. ue 


GRAND a gual iy! SCHOOL DISTRICT NO. 2 

—BOND SAL A $3,500 issue of 5% 

urchased by the U U.S. National Co. of 
20 years and optional in 10 years. 


GRAND JUNCTION, Mesa County, Colo.— BONDS CALLED.— 
It is announced by William Sackett, City Treasurer, that he is calling 
for payment at Kountze Bros. in New York, or at his office, certain bonds 


of various paving districts, alley paving districts, sidewalk districts and 
different sewer districts. 


GRAND RAPIDS, Kent ar he Mich.—ADDITIONAL $136,000 
POOR RELIEF BONDS TO BE SOLD.—-The city will shosely:! issue an addi- 
tional block of $136,000 in bonds for poor relief ef Parpcess 88 the result of 
an opinion from Thomson, Wood & Hoffman, ew York, ‘‘that the cit 
may sell that amount of bonds }~yt and as ioe ‘a Obligations for th 
$100;60 to the amount of $650, 000 have already been marketed, of which 

000 has been retired, “‘leaving a legal Coeae of $136,000 which may 


Interest is payable semi-annually 


(P. O. Fraser), Colo. 
school building bonds has been 
Jenver. Dated - 11931. 


GRANT COUNTY (P. O. Elbow Lake), Minn.—BOND OFFERING .— 
Séaied bids will be received until 1] a.m. on Oct. 5 by C. M. Nelson, County 
, for the purchase of a $30,000 issue of Goninace funding bonds. 
jae: $1,000. 
Prin. and int. 
Sait opinions 


akley, Schmitt, Moody 


accompany the bid. 


GRANVILLE, ~~ County, Ohio.—BOND OFFERING.—S. A. 

Wright, a Clerk receive sealed bids until 12 5 on Bers 25 for 
f $20,000 5% water bonds. yeep eon 1 1931. Denom 

Due $1. 000 on Oct. 1 from 1933 to 1952 incl. Interest is pavable 


in April and October. Bids for the bonds to bear interest at 


@ rate other than 5%, expressed in a multiple of 4 of 1%, will also be 
> ae A certified check for 5% must accompany each proposal. 


FALLS, Cascade County, Mont.—MATURITY.—The 


refunding bonds pS was purchased by the First 
. of Minnesota, and associates, as Tg, at a price of 100.64— 
, 1793—is due on July 1 as Soler: $21,000, 1932 to 1940, and 
351) 927 in 1941, giving a basis of about 4. 13%. 


GREEN BAY, Brown County, Wis.—FINANCIAL STATEMENT.— 


The follo statement is official furnished in connection with the 
offering scheduled for 4 24 of the $50,000 issue of 44% % coupon Lincoln 
School bends.—V. 133, p. 1793: 


Assessed valuation 1930. bowels ads. ce guzel suit. sdk Jieest. $59,377,655 
Estimated actual value of taxable property --.-.---._..---.- 65,000,000 
Total bonded debt, including this issue___________________- 1,958,000 
Floated or unfunded debt in addition to bonded... -- 375,000 
Sinking fund for debt redemption.-......---. 2  -_- None 


No Water Works bonds included in total debt. 
Population 1930, 38,915. Tax rate, 3.25%. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Sealed bids addressed to Lewis V. Brewer, County Treasurer, will be re- 
7 until 10 a. m. on Sept. 30 for the thesoate sore of $2, 580° 4% Taylor 

. read improvement bonds. Dated Sept. 15 1931. Denom. $129. 
Den $129 July 15 1933; $129 Jan. and July 15 from 1934 to 1942 incl., 
and $129 Jan. 15 1943. Principal and semi-annual interest are payable at 
the office of the County Treasurer. 


GREENVILLE, Pitt County, N. C.—NOTE SALE.—The $100,000 
jae of sat lant bond anticipation notes offered for sale on Aug. 25— 
133, —was awarded to the Branch Banking and Trust Co. of 
Wilson, bs ous. at a price of 100.50. Dated Aug. 1 1931. Due on Oct. 1 


GUTHRIE CENTER, Guthrie yoyntys lowa.—BONDS DEFEATED. 
—At the Sorption held on v~e 8—V. 133, 1647—\the voters rejected the 


pro’ 1 to issue $35,000 in water works Laprovemess bonds by a small 
majority. 


HADDON TOWNSHIP (P. O. Westmont) Camden County, N. J. 
BOND SALE.—The $37, a coupon or noprmered general improvement 
bonds offered on Sept - 1647—were awarded as 5's, at a 
grtee of par, to M. , of Philadelphia, the only idder. 

he bonds are dated Sept. 1 inne, and nature Sept. 1 as follows: $2,000 from 
1932 to 1949 incl., and $1,000 in 1950. 


HAMILTON TOWNSHIP (P. O. Trenton), Mercer County, N. J.— 
BOND SALE .—Graham, Parsons & Co., of New York, bidding for $174,000 


bonds of the $175,000 coupon or registered improvement issues offered on 
Sept.  D. 133, 1647—-were awarded the former amount of securities 





4\s, ge $175, rar FP 15, fap te to 101.01, a basis of about 4.16% 
he bonds ye} fated 1 Sept ‘ nd mature Sept. 1 as follows: $5, 060 
from 1932 to 1948, ee 000 from 1949 to 1962, incl., and $5,000 in 
1963. Bids ° stein - ph sale were as follows: 
No.of Bonds Int. Amount 
Bidder— Bu for. Rate. Bid. 
Graham, Parsons & Co. (rigeeenty! Diba tes 174 4 175, , 
v.S- Collings & Co., and H. L. Allen % ©: 9 oe oa = ” 
OP ee end Be. Ye ,096.20 
©. A. Praim & Oo... --_.-... enrar ah 174 4% 175,126.00 
Dewey, Bacon & Cos ese ee TS. Sars 174 4% % 175,879.20 
First National Co__- 2770272227 7re 175 175,544.44 


HARRIS COUNTY (P. O. pieubten) an: aeaies OFFERING .— 
Sealed bids will ' received by H. L. Washburn, County Auditor, until 
11 a. m. on Oct. 1, for the purchase of a $2,000 600 of coupon road 
bonds. The a AN rate is to be stated by the bidder. Due serially in,30 
years. A certified check for $20,000 must accompany the bid. 


a official advertisement of this offering appears on‘p. 1969 of this 
4ssue. 


HASTINGS, Dakota County, Minn.—BOND SALE,—The $9,500 
issue of refunding bonds offered for sale on Sept. 8—V. 123, ?: 1483-—was 
ur by Ahrens-Johnson & Co. Cd St. Paul, as 544s, at par. Dated 


pt. 1 1931. Due $500 from Sept. 1 1933 to 1951 inel: “Ne other bids 
were received. 


HODGE-JONESBORO SCHOOL DISTRICT NO. ‘23 (P. O. Jones- 
boro), Jackson Parish, La.—BOND 


bonds offered for sale ay Sept. 10-—-V. 133, p. 513—was purchased 


by the 


Weil, Roth & Irving Co. of Cincinnati, as 6s, paying a <ecim of $i 001, 
ual to 100.66. a basis of about 5.93%. Dated Au 1931. Due from 

2 to 1956 incl. The other bids received are tficialiy re reported as follows: 
ay hee Rate Bid Premium. 
The First National Bank of Shreveport*_.......... 5%% $150.00 
Walter Woody a SI a wore cx aap ccoreoucancs mu oaa 6 500.00 
ae. ale SRE RU oT eT eee ee a ee: 6 320.00 


*Gonditional bid. 


HONEY CREEK SCHOOL TOWNSHIP, Vigo County, Ind.—BOND 
OFFERING:—Park Sutliff, Township Trustee, will receive sealed bids 
qnte 11 a. m. on Oct. 10 for 9 of of $25,000 4% judgment renting 


bonds. Dated Sept. 15 1931 Dvr Jan. and Jul 
1934, and $1,000, Jan. and July 45 hag pues to 1946, incl lateneet 2 


payable semi-annually on Jan. and July 15 Notice of the authorizati 
Bethe above bonds was given in V 133-p, 998.5 - 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING .— 
Sealed bids addressed to George W. Studebaker, east! Auditor, will be | 
received until 10 a. m. on Oct. 1 for the eS a ene 47 4% Monroe 
Twp. improvement bonds. Dated Oct. $1500 Lod 
= July ndiet 32; $80 Jan. and July 15 from i933" o 1941 inet” and 330 


Due } 


D SALE.—The $150,000 issue of school [ 


HUBBARD COUNTY (P. O. Park Rapids) Minn.—BONDS OFFERED. 
——Sealed bids were received until 10 a. m. en Sept. 19, by the Clerk of the 
Board of County 2Cosrapienionem, for the purc of a_ $14,000 
4%% femfenn. und bonds enom., Due $1, 


Sept. 1 1932 to 1046 incl Prin.’ 100 f 
Bank in Park a OAS rin. and int. payable at the First ational 


HUGOTON CONSOLIDATED SCHOOL DISTRICT NO. 
Hugoton), Stevens County, I 


issue 
from 


3 (P. O. 
da.—BOND SALE.—The $150,000 issue 
of school bonds that was appro proved by the voters duting May—V. 132, p. 

is reported to have since been purchased by an undisclosed investor. 


HUNTINGTON COUNTY (P. O. Huntington City), Ind.—LIST 
OF BIDS.—The following is an official list of the bids received on Bent 8 
for the purchase of the $10,000 4%% road impt. bonds awarded to + 


Fletcher American Co., of Indiana is, for a premium of $367, equal to 
103.67, a basis of about 3. 78% an se. 1793. a 


Bidder— 
rt venga American Co. (Successful bidder) 
aa Securities Corp 
Joiner & Co 


Eland Trust OOo. 6. 651 A. c 21 0uie. AAAS OE DASE 

Fletcher Savings & Trust Co 

hg I National Bank 
Frank Labr, Huntington 


Premium. 







OO we a a a a ee eee ee ee eee 


Financial Statement. 


Valuations—1931. 
Assessed valuation, real estate and special franchise. - -_. ay ein 
D Co aay valuation (estimated)_.____.......-..-...---- 100,000,000.00 


Total bonded and certificate indebtedness, incl. this issue_- #3. 196,218.00 
Water District bonds, included above 4.50 
cower, Districts bonds, included above___.........-.---- .00 


Po 
Fg Bree Federal census, 13,893; 1930 Federal census, 25,582. 


bs ene Marion County, Ind.—LOAN OFFERING.—A. B. 
Good, irector of the Board of School Commissioners , Will receive 
sealed bids until m m. on Sept. 21. for the purchase ofa ‘a 000 temporary 
loan for the relief of ~. Board's ‘‘tuition fund,”’ said loan ‘‘to be payable 
out of the proceeds of t' o hoaed’> taxes s levied ‘in 1930 aoa to be collected 
the eolewdan year 1931" for its ‘tuition fund’.'’ Rate of interest is not to 
exceed 6% and bids must be for the entire amount of the loan, which will 
be payable on Nov. 16 aes at such banks or trust companies in Indiana- 
polis, as the successful bi may select and in such amounts as may be 
agreed upon. Sale of A fone is being made in accordance with the rovi- 
sions of an Act passed at the 1931 poe Som of the Legislature, entitl An 
Act concerning common school corporation in cities of more than 300,000 
population.” approved by the Governor on March 9 1931. (Act, 1931, 
page 


IRVINE, Estill County, Ky.—BOND SALE.—The $33,000 issue of 
school building bonds that was voted at an election held on April 18— 


V. 132, p. 37 reported to have since been sold to an undisclosed 
purchaser. 


JEFFERSON COUNTY (P. O. Birmingham) Ala.—BOND aa" hh 
—A $500,000 issue of court house and jail construction bonds wi 
offered for sale at public ay mn on Sept. a. L,. nets a. Le » by W.D. Biche ei 
President of the weenty omission is not to exceed 5 
payable omi-annualy: ue $50,000 er 1052 t + 1961 incl. These bonds 
are sold subject to the approval of Storey, Thorndike, Palmer & Dodge of 
Boston. A certified cheek for 2% must accompany the ‘pid. 

JERSEY CITY, Hudson County, N. J.—FINANCIAL STATEMENT. 
—In connection with the proposed sale on Sept. 22 of various issues of 444% 
coupon or registered bonds aggregating $4,359,000, notice and description 
of which appeared in—V. 133, p. 1793—we publish the following: 

Debt Statement as of Aug. 26 1931. 


apy 


EE DOMES 5 oo w2e nei bei wee $942,656.76 
PE DOM cc cerwcwad ane Skt ena cou 51, 00 
Tg OS ERR REE oS I 18,660 954.72 
School bonds 


DONO BOGOR <.. ois ataar cedé> octsedinn hh 
Temporary indebtedness..............--.- 

For general purposes see dhsahans 

For assessable 
Tax revenue bon s 1927 to i930) 
Tax renewal revenue bonds (1922 to 1927)-_- 
Emergency bonds of 1930_.-....----.---- 


Gross bonded debt 
Less Deductions— 
Special assessment cash 
OS EE eee ae 
Amount raised in budget to retire debt 


$73,156,121 .48 





Genera] sinking funds. .-.....-.--...----. 3,296,822.82 

School sinking funds_...-..-...-..--.---- 1,719,998.03 

TU TONER VO TUIOE . 6 ono nn cc canceecembtin 4,673 373.32 

Ral 2 6. Ooo eal eit. sit $10,516,802 .85 

* Water funded debt. .25 02 006 OLE 18,660 ,954.72 
Total defluctions. 22 Jouve. se sss UL sees 8 AE 29,177,757 .57 
Wet handed deh cca dececerehie oceteant><xenelslnitl 8,363.91 


$43 ,9 
Total valustions of all kinds of assessable properties for 1931 738, cae 751.00 


There is also outstanding the following obligations issued ed for current 
mses in 1931: 
Tax anticipation notes 1931_..-....------.-- $4,500,000. 
mimerseucy DONGS 1951... - ae ane ce addenase 1,315,000.00 
Interest deficiency notes 1931._.....-----.---~- 11,809. 
MINOT on wa ns cn. co tet nth Gale semaine tad to catenin ecienindine Ganaieiaimadae $5,826,809.26 
Note.—There are tax anticipation notes amounting to $4,500,000 issued 
for current expenses 1931 budget and outstanding Aug. 36 1931. The 


provisions of our tax law require the city to finance its bu t by borrowing 
on tax anticipation notes six months in advance of the $24 ai of the 
first and second half of the taxes before they are due and pa 

Note.—Included ie the item of $9,050,000 of tax revenue pelt ny is $50,000 
tax revenue bonds of 1927 which were ‘due on Aug. 1 1931, and have Age 


‘as yet been esented for payment; the money to retire same being 

Ghuided in the vem ¢ +. "673 OOS. 32 of of Pe reserve funds. (These enlis 

are not istere: eing in coupon 

Open taxes and assessments for 1928, 1929 and 1930..-.---- $4,413,875.28 

Open spocial assessments - - ---.-------------------------- 944,184.35 
WORN = genni cet ee eee eee ce cccccccowccccescoepepape= $5,358,059 .63 


* Total water sinking funds, $4,961,152.15. 


JOHNSON COUNTY SCHOOL DISTRICT NO. BR F 
Wyo.— BOND SALE.—The $45,000 issue of pag red nop 

on Sept. 12 (V. 133, p. 1483) was purchased by G 
Denver as 5s. Due serially in from 1 to 15 years. 


KING COUNTY SCHOOL DISTRICT NO. 7 (P. O. Seattle), Wash. 
—BOND SALE.—An issue of $100,000 444% semi-ann. school bonds is 
reported to have been purchased by the State of Washington. 


KINSTON, Lenoir County, N. C.—BOND SALE.—A dispatch from 
Kinston on Sept. 9 to the Ra éigh * ‘News and Observer’’ reports that an 
issue of $130.000 54% refunding bonds was purchased by the Sovereign 
Camp of Woodmen of the World. Denom. $1,000. Due serially in 10 


woth cimilar issue was sold on June 16—V. 132, p. 4627.) 


KOKOMO SCHOOL CITY, Howard County, Ind.—BOND OFFER- 
ING.—-Sealed bids will be received by the a1 agen of School Trustees until 
10 a.m. on Lae t. 22, for the purchase of $50,000 4% refunding bonds. 
Dated Oct. 931. ‘Denom. $1,000. Due $5,000 amnually from 1937 to 
; 1946, incl. Principal and semi-annual interest are payable at the Citizens 
; National Bank, Kokome. 


LAKE COUNTY (P. O 


Buffalo), 
offered for sale 
. Vallery & Co. of 





Painesville), Ohio.—BOND OFFERING .— 
L. 
sealed 


Spaulding, Clerk of the Board of County Commissioners, will receive 
16 ids for the purchase of $67,150.37 544% bonds, divided as follows: 
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$38,306.28 street improvement bonds. Bids for this issue will be received 
until 1 p. m. (Eastern standard time) on Oct.5. Dueas follows: 
$2,306.28 in 1933, and $2,000 Age and Oct. 1 from 1934 to 

1942, incl. A certified check for $2,000 is required. 
28,844.09 Sewer District No. 1 bonds. Bids for this issue will be received 
until 1 p. m. (Eastern standard time) on Oct.6. Dueas follows: 
344.09, April 1 and $1,000 Oct. 1 1933; $1,000, April 1 and 
2,000, Oct. 1 from 1924 to 1942, incl. A certified check for 

2,000 is required. 

Each issue is dated Oct. 1 1931. Principal and semi-annual interest (April 
and Oct.) are payable at the office of the County Treasurer. Bids for the 
bonds to bear interest at a rate other than 54%, —— in a multiple of 
% of 1%, will also be considered. Checks should be made payable to the 
order of the County Treasurer. 


LAKEMORE, Summit County, Ohio.—BOND ELECTION.—At the 
general election to be held on Nov. 3 the voters will pass upon a proposal 
proveding for the issuance of $10,811.68 street improvement bonds, chiets, 
f authorized, will be issued to bear interest at a rate not in excess of 6% 
and will mature annually on Oct. 1 as follows: $1,000 from 1933 to 1936, 
incl.; $1,500, 1937; $1,000 from 1938 to 1941, incl., and $1,311.68 in 1942. 


LAMPASAS, Lampasas County, Tex.—BOND SALE.—A $12,000 
issue of city hall bonds is reported to have been purchased by an undis- 
closed a on (These bonds are stated to have been voted at an election 


LANSING, Ingham County, Mich.—ADDITIONAL INFORMATION. 
—The $10, bridge construction bonds sold recently to the Cemetery 
Perpetual Care Fund, of the city—V. 133, p. 1794—bear interest at 4% 


and the price paid was par. The bonds mature Sept. 2 1940. 


LA VETA, Huerfano County, Colo.—BOND SALE.—A $16,000 issue 
S ow bonds is reported to have been purchased by Causey, Brown & Co.. 
of Denver. 


LIBERTY COUNTY (P. O. Liberty), Tex.— BONDS REGISTERED .— 
The State Comptroller registered on Sept. 8 a $15,000 issue of 5% Con- 
solidated School District No. 15 bonds. Denom. $500. Due serially. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND OFFERING. 
—Bids will be received up to 2 p.m. on ae: 17, by F. L. Williams, County 
Treasurer, for the purchase of a $70, issue of poor funding bonds. 
Denom. $1,000. Dated Oct. 1 1931. Due $10,000 on April and Oct. 1 
1933 to 1935, and $5,000 on April and Oct. 1 1936. Interest payable 
A.&0O. Bonds and attorney’s opinion are to be furnished by the purchaser 


LONG BEACH, Loz Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Sept. 25, by J. Oliver-Brison, 
City Clerk, for the purchase of a $50,000 issue of water works bonds. 
Int. rate is not_to exceed 5%, payable J. & D. Denom. $1,000. Dated 
June 1 1927. Due on June 1 as follows: $10,000, 1953; $60,000, 1954 to 
1961, and $10,000 in 1962. Prin. and int. Fp in lawful money at the 
City Treasurer's office, or at the Central Hanover Bank & Trust Co., in 
New York City. The approving opinion of Bordwell, Matthews and 
Wadsworth of Los Angeles, and Thomson, Wood & Hoffman of New York, 
bay~ oe Fumutenes. A certified check for 3%, payable to the City Auditor, 

required. 

(This report supplements that given in V. 133, p. 1794.) 


LONGMEADOW, Mass.—BOND OFFERING.—Frank E. Smith, Town 
Treasurer, will receive sealed bids until 8 p. m. (daylight saving time) on 
Sept. 21 for the purchase of $16,500 coupon Public Works Service Building 
bonds. Dated Oct. 1 1931. Due $1,500, Oct. 1 1932 and $1,000, Oct. 1 
from 1933 to 1947, incl. Bidder to name rate of interest in multiples of 
%QY%. Principal and semi-annual interest — and Oct.) are payable at 
the First National Bank of Boston. This Bank willsupervise the engraving 
of the bonds and will certify as to their genuineness. Legality to be ap- 
pores by Ropes, Gray, Boyden & Perkins fo Boston, whose opinion will 

furnished the successful bidder. 


Financial Statement, Sept. 9 1931. 





ee Se et nn ci tkin neem mwenannndwiiwe $10,133,038 
Total bonded debt, including this issue_____........_._____. 427 ,000 
Water bonds included in total debt_..__._.-__--------- 5,506 
a cs Neal aial es Saeed wk Sanh dob to ae hm wd se ees None 


Population, 4,437. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND OFFERING .— 
F. L. Ellenberger, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 2 p.m. on Oct. 1 for the purchase of $42,000 not to 
exceed 6% interest Sewer District No. 5 water iinprovement bonds. Dated 
Oct. 1 1931. Denom. $1, -. Due $3,000 April and $2,000 Oct. i in 
1932 and 1933, and $2,000 April and Oct. 1 from 1934 to 1941, inel. Kate 
of interest to be expressed in a multiple of 4% of 1%. Prin. and semi-ann. 
int. (April and Oct.) are payable at the office of the County Treasurer. 
A certified check for $3,000, payable to the order of the County Coummis- 
sioners, must accompany each proposal. 
as to the legality of the issue. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND OFFERING .— 
Sealed bids will be received according to report, until on or about Nov. 
2, by L. B. Baynard, Jr., State Auditor, for the purchase of a $12,000,000 
issue of highway and bridge bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$7,500 4% coupon road construction bonds offered on Sept. 16—V. 133, 
p. 1648—were awarded to the Fletcher Savings & Trust Co., of Indian- 
apolis, at yer plus a premium of $77.50, equal to 101.03, a basis of about 
3.80%. ue one bond each six months from July 15 1933 to Jan. 15 1943. 


MALDEN, Middlesex County, Mass.—LOAN OFFERING.—Walter 
E. Milliken, City Treasurer, will receive sealed bids until 7:30 p. m. 
light saving time) on Sept. 21 for the purchase at discount basis of a 
compre? loan, dated Sept. 22 1931 and due $350,000 Dec. 18 131, and 
,000 on March 18 1932. Denoms. $50,000, $25,000, $16,000 and 
5,000. The notes will be payable at the First National Bank, of Boston, 
or at the First of Boston Corp., New York City. The notes will be au- 
thenicated as to genuineness and validity by the First National Bank, of 
Boston, under advice of Ropes, Gray, Boyden & Perkins, of Boston. 
BOND OFFERING.—Mr. Milliken will also receive sealed bids nutil 


Bidders to satisfy themselves 


7:30 p. m. (daylight saving time) on Sept. 21 for the purchase of $60,000 
334 coupon sewer bonds. Dated Aug. 1 1931. Denom. $1,000. Due 
* ‘ Aug. 1 from 1932 to 1961 incl. cipal and semi-annual interest 

F. & A.) are payable at the First National Bank, of Boston. This bank 
will su the engraving of the bonds and will certify as to their genuine- 
ness. ty to be approved by Ropes, Gray, Boyden & Perkins, of Boston, 
whose opinion will be furnished the successful bidder. 

Financial Statement, t.11931. 

Net assessed valuation for year 1930______ m_ sek Stata iciaaisid $76 ,456 ,996 .00 
Total bonded debt, including this issue_____.._..._.______- 2,948,000 .00 
Water bonds, included in total debt........___...____________ 44,000.00 
8 Dee eceunemaia 269,505.05 


Population, 58,143. 


MARGATE CITY, N. J.—BOND OFFERING.—H. Norman McConnell 
City Clerk, will receive sealed bids until 4:30 p. m. (daylight saving tim 
on Sept. 24 for the purchase of $60,500 6% coupon or registered improv 
ment bonds. Dated Oct. 1 1931. One bond for $500, others for $1,000. 
Due Oct. 1 as follows: $5,000 from 1932 to 1942 incl., and $5,500 in 1943. 
Interest is payable semi-annually in April and October. No more bonds 
are to be awarded than will produce a premium of $1,000 over $60,500. A 
certified check for 2% of the amount of bonds bid for, payable to the erder 
of the City, must accompany each roposal. The approving opinion of 
Cag. Dillon & Vandewater, of New York, will be furnished the successful 


MARION COUNTY (P. O. Indianapolis) Ind.—BOND SALE.— 
The $2,400 44 % coupon highway improvement bonds offered on Sept. 11— 
V. 133, p. 1484—were awarded to Pfaff & Hu hel, Inc., of Indianapolis, 
at par plus a rye of $36.50, equal to 101.52, a basis of about 3.94%: 
Dated Aug. 15 1931. Due $120, July 15 1932; $120, Jan. and July 15 from 
1933 to 1941 incl.. and $120, Jan. 15 1942. The Fletcher Savings & Trust 
Co., of Indianapolis, bid par plus a premium of $33 for the issue. 


MARION COUNTY (P. O. Indianpolis), Ind.—NOTE OFFERING 
—Sealed bids addressed to Harry Dunn, County Auditor, will be received 
until 10 a.m. on Oct. 15, for the purchase of $100,000 not to exceed 34% 
interest poor relief notes. ated Oct. 1 1931. Denom. $1,000. ue 
installments of $50,000 each on May 15 and on Nov. 15 1933. Principal 
and interest are payable at the office of the County urer. A certified 


check for 3% of the par value of the notes bid for, payable to the order of 





the Board of County Commissioners, must accompany each Eregaeel. No 
conditional bid will be accepted and the opinion as to the ty of the 
notes is to be furnished by the successful bidder. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The $5,600 444% coupon highway improvement bonds offered on Sept. 8 
—V. 133, p. 1484—were awarded to the Citv Securities —— of Indian- 
apolis, po a premium of $181, equal to 103.23, a of about 

a is 


3.82%. ug. 10 1931. Due one bond each six months frem July 
15 1932 to Jan. 15 1942. Bids received at the sale were as follows: _ 
Bidder— Premium. 
City Securities Corp. (successful bidder)-_.....-...-------------- $181.00 
DIS BOs cbs bin dnp ckie cate bedebedets ren snaene nes oo mbieds 180.00 
I I I a ul sara cinoma wai iaeae abd te tnt wy ns olen niin tn my toa ls 168.00 
ene NE Oe BINS OB ic pip tirenenpeidnicce ss wa Snmmeseile 172.00 
TE, TI, OO sok ke centksncdp em ninbbatanennhemebas 160.50 
MEBANE, Alamance County, N. C.—BOND OFFERING.—Sealed 


bids will be received by Chas. M. Johnson, Director of the 1 Govern- 
ment Commission, until 10 a.m. on Sept. 29, for the purchase of two issues 
of coupon bonds, aggregating $86,000, divided as follows: 
$30,000 sewer bonds. ue $1,000 from July 1 1934 to 1963. incl. 

56,000 gold bonds. Due on July 1 as follows: $5,000, 1949 to 1958, and 


in 1959. 

Interest rate is to be named by the bidder. Denom. $1,000. Dated 
July 1 1931. Prin. and int. (J. J.) — in New York in go:id. A 
separate bid for each issue is required. he approving opinions of Cald- 
well & Raymond of New York, and J. L. Morehead of Durham, will be 
furnished. A certified check for $1,720, payable to the State Treasurer, 


must accompany the bid. 


MEMPHIS, Hall County, Tex.—BONDS VOTED.—At the election 
held on Sept. 8—V. 133, p. 1321—tthe veters are said to have approved 
the issuance of $65,000 in 5% municipal gas distribution system bonds by a 
count of 359 ‘‘for’’ to 35 ‘‘against.”’ 

MENTOR-ON-THE-LAKE, Lake County, Ohio.—BOND OFFER- 
ING.—Sealed bids addressed to Paul F. Yost, Village Clerk, will be re- 
ceived until 12 m. on Sept. 24, for the purchase of $5,408.83 6% improve- 
ment bonds. Dated Oct. 1 1931. One bond for $408.83, others for $500. 
Due Oct. 1 as follows: $408.83 in 1933; $500 from 1934 to 1941, incl., and 
$1,000 in 1942. Interest is payable semi-annually in April and Oct. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of 4% of 1%, willalso be considered. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must ac- 
company each proposal. 

METROPOLITAN TRANSIT DISTRICT (P. O. Boston) Mass.— 
PRICE PAID.—The price paid for the additional $2,000,000 234 % district 
notes, due April 14 1932, recently sold to a syndicate headed by Halsey, 
Stuart & Co., of New York—V. 133, p. 1794—-was par plus a premium of 
$281. Public offering was made at a price to yield 2.10%. 

MIDDLESEX COUNTY (P. O. Cambridge) Mass.—RECENT FIN- 
ANCING.—The County sold on Sept. 14 temporary loans to the amount of 
$500,000, a $300,000 issue due Nov. 23 1931, going to the Day Trust Co., 
of Boston, at 1.18% discount basis, while a loan of $200,000, due in 14 
months, was sold to the First National Old Colony Corp., of Boston, at 
2.19% discount basis. This latter company also purchased an issue of 
$250,000 34% % House of Correction notes at a price of 101.35, a basis of 
about 3.23%. Dated Sept. 15 1931. Duein from 1 to 10 years. A price of 
101.312 was named for this issue by the Shawmut Corp., of Boston. In 
the following we show the bids received for the $300,000 aay et loan: 


Bidder— ; scount Basis. 
Day Trust Co. (successful bidder) -_....--.--.----------- 1.18% 
Boston Safe Deposit & Trust Co., plus $4 premium---_-_-_-_-_- 1.20% 
GRAIN DOORN. 6g adkbce mannan te end kvhnnewnccemetoneente 1.25% 
First Nations: O16 OGieay CGtR <i ok maw Gcswcccnevecnace 1.25% 

COO ORE TERS Tis eo + de i wae nvrls adie de sane we 1.30% 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING.—Scealed bids will be received until 11 a.m. (central standard time) 
on Oct. 9, by Patrick McManus, County Treasurer, for the purchase of an 
$840,000 issue of 4% coupon metropolitan sewerage bonds. Denom. $1,000. 
Dated Oct. 1 1931. Due $84,000 from Oct. 1 1942 to 1951, incl. Prin. 
and int. (A. & O.) payable at the office of the @ounty Treasurer. Any 
opinion desired as to the legality and lawful execution of the bonds must be 
paid for by the purchaser. o deposit is required with bids. Engraved 
bonds will be furnished by the County. These bonds may be registered as 
to principal only. The bonds ey issued for metropolitan sewerage 
purposes seqreente $22,856, . (The preliminary report of this offering 
appeared in V. 133, p. 1795.) 

Official Financial Statement. 
Valuations. 
The assessed valuation of real estate and personal prop- 

erty in the Metropolitan Drainage area as returned by 

assessors for the year 1930 was________--__-------- $1,254,677,788.00 
The equalized valuation of all real estate and personal 

property in the Metropolitan Drainage area according 

to each of the last five assessments thereof for State 

and county taxes next prior to the issuance of these 


bonds was as follows: 
1926__$1,342,212,549 1929__$1,741,802,551 
1927__ 1,478,105,131 1930__ 1,758,725,730 
1928__ 1,662,384,723 and the average thereof is 
The assessed valuation of real estate and personal prop- 
erty in the entire county of Milwaukee as returned by 
assess°rs for the year 1930 was_______--.----------- 
The equalized valuation of all real estate and personal 
property in the entire County of Milwaukee as deter- 
mined by the last assessment for State and County 
ass prior to the issuance of these bonds for the year 
ee gine 
Total valuation of real estate and personal property in 
the entire County of Milwaukee as fixed by the Wis- 
consin Tax Commission for the five years preceding the 
issuance of these bonds was as follows: 

9 e1e 164 1933 - -$1.785.444 430 
1927... 1,515, hs * : . 
1928__ 1,705,126,174 and the average thereof is 1,654,964,919.00 

Statement of Bonded Debt Limit t. 1 1931. 
The bonded debt limit to be computed on the value of all 
real estate and personal ay in the County of 


1,596 646,137.00 


1,283 445,312.00 


1,785,444,430.00 











Milwaukee as last fixed by the Wisconsin Tax m- 
See Ger Os Se OO, 2 sc. cai owoumecccesecesa $1,803,146,710.00 
Percentage of bonded debt limit..........------------ 5% 
NESS Lr ee Oe Ga $90,157,335.50 
BMonds for county buildings, (limit 134% 
m ‘or coun ° 
on above Taio...» 68.316.700.00 
Special assessment bonds—Oak C 
land souaenen RR es SE 2 102,000.00 
Bonds for Metropolitan sewerage area___21,962,000.00 
Total bonds outstanding_-__._._..--- $30,379,.700.00 
Less sinking funds on heed RIE Ss. -< 664,298.65 
De I intl 29,715,401.35 
Land contracts and mortgages payable_... 323,270.00 
mraeen ot Gat Gn OF Sans. § 2088... nce cccnwncwcnceves 30,038 ,671.35 
I a ee ne i emnauamedwane $60,118,664.15 
Less oumenonl for 1931: 
Metropoli sewerage bonds (this issue)__.......--- 840,000.00 
Net margin for further issues in 1931__._.....--.---- $59,278 ,664.15 
MINEOLA, Nassau County, N. Y.—BOND OFFERING.—Dwight 


G. Hunt, Village Clerk, will receive sealed bids until 8 p.m. on Sept. 30 
for the purchase of $110,000 not to exceed 5% interest_coupon er registered 
ark bonds. Dated Oet. 11931. Denom. $1,000. Due . 1 as follows: 
,000 in 1933 and 1934 and $6,000 from 1935 to 1951, inel. Rate of inter- 
est to be exp’ in a multiple of 4 or 1-10th of 1% and must be the same 
for all of the bonds. Principal and semi-annual interest (April and Sa 
are payable at the Nassau unty Trust Co., Mineola. A certified 

for $2,000, payable to the order of the village, must qecompeny each 

The approving opinion of Clay, Dillon & Vandewater of New York 


posal. h 
will be furnished the successful bidder . 





Sepr. 19 1931.] 
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MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE SALE.— 
The $500,000 issue of certificates of indebtedness offered for sale on Sept. 15 
a tite Sias's ueeee py = » ee & np “= - 38% 
S, Pa g a premium o 54, equal to .03, a is of ut 1. ° 
Dated Sept. 15 1931. Due on Dee. 15 1931. prerhtsi " 


The other bids received for the above certificates were as follows: 


dder— Rate Bid. Premium. 
First National Old Colony Corp. and Lane, Piper & 

ce ag cng ES Ee NOL eee ne es oe 1%% $130.00 
First National Bank of Minneapolis and the North- 

western National Bank, Minneapolis___________ 0 12.00 


MISSISSIPPI, State of (P. O. Jackson).—BOND SALE NOT CON- 
SUMMATED.—Press dispatches from Jackson report that the tentative 
bid of 98.00 that was submitted by a syndicate headed by Saunders & 
Thomas of Memphis recently—V. 133, p. 1648—for the purchase of the 
$5,000,000 444% annual bank deposit guaranty bonds, has been with- 
drawn. The optional period on this bid expired on Sept. 15. It is stated 
that a meeting was held to determine a future course of action. 


MOBILE, Mobile County, Ala.—BOND SALE.—The two issues of 
coupon or registered bonds aggregating $125,000 offered for sale on Sept. 15 
a | _j88. Pp. 1795—were purchased by Magnus & Co. of Cincinnati, at par, 
as follows: 
$75,000 5% airpert bonds. Dated Dec. 1 1930. Interest payable J. & D. 

50,000 public works refunding bonds as 6s. Dated Sept. 1 1931. Due on 
Sept. 1 1951. Interest payable M. & S. 

The other bids were officially reported as follows: First Securities Co. 
of Mobile bid a price of 96.40 for all of said bonds, and Marx & Co. of 
Birmingham offered 95.00 for the $75,000 airport bonds, and a premium 
of $1,000 for the $50,000 refunding bonds. 


MOCKSVILLE, Davie County, N. C.—NOTE SALE.—A $2,500 issue 
4 6% revenue anticipation notes was purchased recently by the Bank of 
avie, at par. 


MOFFAT COUNTY (P. O. Conte: » Colo.— WARRANTS CALLED .— 
It is announced that all warrants registered on or before the following dates 
will be paid according to the fund specified: School District No. 3, special, 
Aug. 5 1931; 8. D. No. 4, special, March 12 1931; S. D. No. 5, special, 
Aug. 1 1931; 8. D. No. 12, special, Jan. 27 1931; S. D. No. 13, special, 


Aug. 5 1931; 8. D. No. 14, special, July 2 1930; S. D. No. 26, special, 
July 10 1931; 8. D. No. 29, special, July 1 1931; S. D. No. 33, special, May 
18 1931. Holders thereof are required to present the same for payment 


to the Treasurer of Moffat County, Colorado, for payment within 30 days 
from =—_ 7 a Publication of this notice, and interest will cease to ac- 
crue on Oct. 2. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive sealed bids until 2 p. m. (eastern standard 
time) on Sept. 24 for the purchase of $605,000 334, 4 or 44 % coupon or 
registered bonds, divided as follows: 
$329,000 (series No. 1, 1931) permanent impt. bonds. Due Oct. 15 as 

follows: $9,000 in 1933, and $10,000 from 1934 to 1965 incl. 
118,000 water bonds. Due Oct. 15 as follows: $3,000 from 1933 to 1970 
inc!., and $4,000 in 1971. 
105,000 (series No. 1) assessment bonds. Due Oct. 15 as follows: $26,000 
from 1932 to 1934 incl., and $27,000 in 1935. 

54,000 ares ee. assessment bonds. Due $6,000, Oct. 15 from 1932 

to 1240 incl. 

Each issue is dated Oct. 15 1931. Denom. $1,000. Principal and semi- 
annual interest (April and Oct. 15) are payable at the Bank of Montclair, 
or at the office of the Town Treasurer. No more bonds are to be awarded 
than will produce a premium of $1,000 over the amount of each issue. 
The bonds will be prepared under the supervision of the International 
Trust Co., New York, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. Certified 
check for 2% of the amount of bonds bid for must accompany each pro- 

9sal. Legality to be approved by Thomson, Wood & Hoffman, of New 
; ate City. Bids to be on forms furnished upon application to the Town 
Merk. 

MOORE COUNTY (P. O. Dumas), Tex.—BOND SALE.—A $98,000 
issue of 5% courthouse refunding bonds is reported to have been purchased 
recently by Bosworth, Chanute, Loughridge & Co. of Denver. Denom. 
$1,000. Dated Aug. 11930. Due from April 10 1932 to 1957, incl. Prin. 
and int. (A. & O. 10) payable at the Central Hanover Bank & Trust Co. in 
New York City. Legality approved by Chapman & Cutler of Chicago. 

Financial Statement (as Officially Reported). 
een RIN sae ign ue uns ae acer $10,000,000 .00 
Aassensed Valuation 1931 .....-..--...----. EN EE Aas Sas 5,450,000 .00 
eS “UD io Sock cn eo einvw nee xa ab een bees ‘ 107 ,000.09 
PE SAP EE ee eer ee ees ee $3,731.43 
Se eS Brey Pe eee ee eee er 103 ,268 .57 

Population, 1930 Census, 1,555; present estimated population, 2,000. 
Area, 589,440 acres. 

MOUNT PLEASANT AND GREENBURGH CENTRAL SCHOOL 
DISTRICT NO. 2 (P. O. Pocantico Hills), Westchester County, N. 
Y.—BOND SALE.—The $100,000 4% % coupon school bonds offered on 
Sept. 17—V. 133, p. 1649—-were awarded to George B. Gibbons & Co., 
Inc., of New York, the only bidders, at a price of 100.015 and accrued 
interest, or an interest cost basis of about 4.74%. The bonds are dated 
Sept. 1 1931 and mature $10,000 on Sept. 1 from 1933 to 1942, incl. 


MUNCY, Lycoming County, Pa.—BOND OFFERING.—Peter T. 
Link, Borough Secretary, will receive sealed bids until 7:30 p. m. On 
Oct. § for the purchase of $15,000 5% borough bonds. Dated Oct. 1 1931. 
Denom. $1 000. Due Oct. 1 1941; optional Oct. 1 1936. Interest is payable 
semi-annually. A certified check for 2% of the par value of the bonds bid 
for, payable to the order of the Borough Treasurer, must accompany each 
proposal. Legality to be approved by Townsend, Elliott & unson, of 
Philadelphia. 


MUNISING, Alger County, Mich.—BOND SALE.—The following 
issues of coupon bonds aggregating $45,000 offered on Aug. 27—V. 133, 
p. 1321—-were awarded at a price of par to John Nuveen & Co., of Chicago. 
$33 ,000 wes Paving bonds. Due $3,000 annually on July 1 from 1 to 

years. 
12,000 water works bonds. Due $2,000 annually on July 1 from 1 to 


years. 
Each issue is dated Sept. 1 1931. 


NARROWS, Giles County, Va.—BOND OFFERING.—Sealed bids 
will be received by E. D. Coburn, anv ted until Nov. 3, for the purchase of 
a $22,500 issue of 5% semi-ann. refunding bonds. Due in 30 years, optional 
after 10 years. These bonds were voted at an election held on cay 28. 
sone pee offering of these bonds took place on Sept. 10—V. 133, p. 


NEWBERG, Yamhill County, Ore.—BONDS NOT SOLD.—The 
$60,000 issue of not to exceed 5% coupon semi-ann. refunding bonds 
Sept. 8—V. 133, p. 1484—was not sold as all the bids were 
rejected at that time. 

BONDS RE-OFFERED.—Sealed bids will again be received for the 

urchase of the above bonds, by C. F. Hinshaw, City Recorder, until 

:30 p.m. on Sept. 25. Dated Sept. 15 1931. Due from Sept. 15 1937 to 
1951. A certified check for 5% must accompany the bid. . and int. 
(M. & 8.) payable at the office of the City Treasurer. The approving 
opinion of Teal, Winfree, MeCulloch & Shuler of Portland, will be furnished. 


NEW BRAUNFELS, Comal County, Tex.—BOND SALE.—A $30,000 
issue of 544% refund bonds is reported to have been purchased recently 
by the Van i. Howard Co. of San Antonio. 


NEW YORK (State of).—$40,000,000 BONDS SOLD AT RECORD 
LOW INTEREST BASIS COST.—The offering on Sept. 15 of three issues 
ef serial gold bonds, aggregating $40,000 ,000—V. 133, p. 1322—resulted 
in the award of the securities at 3% and 4% interest rates to a syndicate 
headed by the Bancamerica-Blair Corp 


, and the International Man- 
hattan Co., Inc., 


th of New York City, which paid par plus a premium 
of $44,400, equal 100.111, for $25,000 000 bonds as 3s and $15,000,000 
as 4s, the net interest cost of the borrowing to the State being 3.2289%. 
This is the lowest cost basis at which financing of a similar nature has been 
effected by the State in about 25 years and compares with the recent low 
rate of 3.4649% obtained on A 7 1931 when $34,975,000 bonds, com- 
prising $31,325,000 3\%s and $3,650,000 314s, were awarded to a group 
com of virt y the same investment houses as those participating 
in the current purchase—V. 132, p. 2818. The members of the successful 
group on the present oecasion include the Bancamerica-Blair Corp., the 
International Manhattan Co., Inc., Stone & Webster and Blodget, Inc.; 


| Kountze Bros.: 


Roosevelt & Son; the First National Old Colony Corp.; George B. Gibbons. 

Co., Inc.: Estabrook & Co.; E. H. Rollins & Sons; tay te & Co.; 

the First Detroit Co., Inc.; Edward B. Smith & Co.; 

R. L. Day & Co.; L. F. Rothschild & Co.; Phelps, Fenn & Co.; Robert 

Winthrop & Co.; Rutter & Co.: Hannahs, Ballin’ & Lee: Schaumburg, 

Rebhann & Osborne, and the Atlantic Corporation of Boston. The award 

was made as follows. 

$25,000,000 grade crossing elimination bonds sold as 3s. Due $500,00@ 
annually on Sept. 15 from 1932 to 1981, inclusive. 

10,000,000 general State improvement bonds sold as 4s. Due $400,000 
annually on Sept. 15 from 1932 to 1956, inclusive. 

5,000,000 emergency construction bonds also sold'as 4s. Due $200,000 

_._ annually on Sept. 15 from 1932 to 1956, inclusive. 

Each issue is dated Sept. 15 1931. Principal and interest (Mar. & Sept. 
15) are payable at the Bank of Manhattan Trust Co., New York City. 
The bonds, in addition to being legal investment for savings banks and 
trust funds in New York, Massachusetts, Connecticut and other States, 
are acceptable to the State of New York as security for State Deposits, 
to the Superintendent of Insurance to secure policy holders, and to the 
Superintendent of Banks in trust for banks and trust companies. Members 
of the successful group are reoffering the bonds for general investment 


at prices to yield from 1.375% to 3.30%, according to interest rate and 
maturity, as follows: 
Prices to Yield. 


: 3% % : 3% 4% 
Maturity. Bonds. Bonds. Maturity. ds. Bonds. 
i9as..-~..- 375% 1.375% BI ii th iia 3.00% .00 
I oni x a 1.75% -75% | PS ee 3.00% 3.10 
1934. .__-- 2.00% .00 % 1941-1942______ 3.10% 3.20 
| aa 2.25% 2.25% 1943-1946_____- 3.15% 3.25 
eee Mt a coe) a 

~----- 0 . © oin- -oee-e . “--<--- 
Se 90% 90 ” 


(The banker's official re-cffering adverti t will be found 
s official re-offering advertisement wi e found on pa 
0000 of this issue.) ’ come 

In a statement issued at the conclusion of the sale, Comptroller Morris 
S. Tremaine said that ‘‘probably no more bonds will be issued for another 
year and likened the interest evidenced by bankers at sales of State bonds 
to that shown at offerings of United States Government securities. News 
accounts of of the award, in commenting on the low interest cost_basis of 
3.2289%, referred to the fact that only about a week ago the Treasury 
Department accepted bids at par for the purchase of $800,000,000 3% 
long-term government bonds. The New York ‘‘Times’”’ of Sept. 16 sum- 
marized the other offers received at the sale as follows: 

“The second highest bid was submitted by Kuhn, Loeb & Co. and 
Dillon, Read & Co., bidding jointly, who offered 100.177 for all or none of 
the bonds as 314s. This represented an interest cost of 3.2461%. 

“The next highest bid was tendered by a Buffalo banking syndicate 
headed by the M. & T. Trust Co. and the Marine Trust Co. They offered 
100.081 for 34s, an interest cost to the State of 3.24861 %. 

“A syndicate composed of the National City Co., the First National Bank, 
the Guaranty Trust Co., the Bankers Trust Co., and Brown Brothers 
Harriman & Co. bid 100.0399 for $35,000,000 of 344s and $5,000,000 of 
3\%s, representing an interest cost of 3.2676%. bas] 

“The Chase Harris Forbes Corp, headed a group which bid 100.199 for-. 
$25,000,000 of one to 50 years 314s, $10,000,000 of one to 25 years 3s 
— oe of one to 25 years 344s. This was an interest cost of 


NEW RIEGEL, Seneca County, Ohio.—BOND SALE.—The $2,000 
coupon fire apparatus age gm bonds offered on Aug. 27—V. 133, p. 
1321—-were awarded as 5s, at par and accrued interest, to the Commercial: 
National Bank, of Tiffin, the only bidder. The bonds are dated Sept. 1 
1931 and mature $400 on Sept. 1 from 1932 to 1936, incl. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on Oct. 3 for the 
purchase of $2,752.27 44%% park system improvement bonds. Dated 
Oct. 1 1931. One bond for $152.27, others for $100. Due Oct. 1 as follows: 
$800, 1933; $700, 1934; $500, 1935: $400 in 1936, and $352.27 in 1937. 
Interest is payable semi-annually in April and October. Bids for the bonds 
to bear intrest at a rate other than 414%, expressed in a multiple of 4 of 
1%, will also be considered. A certified check for 2% of the amount of 
bonds bid for. payable to the order of the City Treasurer, must accompany 
each proposal. Approved opinion of Peck, Schaeffer & Williams, of Cin- 
cinnati, will be furnished at the expense of the successful bidder. 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING .— 
Frederic C. Cobb, County Treasurer, will receive sealed bids until 11 a.m. 
Se inh saving time) on Sept. 22 for the purchase at discount basis of a 

100,000 temporary loan dated Sept. 22 1931 and payable Nov. 14 1931 at. 
the First National Bank of Boston. Denoms. to suit purchaser. ‘‘The 
notes will be authenticated as to genuineness and validity by the First Na- 
omel Bank of Boston under advice of Ropes, Gray, Boyden & Perkins 
of Boston.”’ 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
The Merchants National Bank of Boston purchased on Sept. 15 a $100,000 
temporary loan at 1.24% discount basis. The loan is dated Sept. 15 1931 
and matures Nov. 23 193 1. Bids received at the sale were as follows: 

Bidder— Discount Basis. 


Merchants National Bank of Boston (successful bidder) - ~~ - 24 
wae. 2.etiones OF6 OCOlOny COED... nccciccnarcecenadsace 1.27% 
ONE Ga peter eS RS Pa RP SRF INES oe 1.32% 


NORTHAMPTON, Mayfield, Edinburg and Ho Central School 
District No. 1 \P. O. Northville) Fulton County, N. Y.—BONDS NOT 
SOLD .—tThe issue of $290,000 44%% coupon or registered school bonds 
offered on Aug. 3—V. 133, p. 677—was not sold, as no offers for the loan 
were received. The bonds are redated April 1 1931 and mature serially on 
April 1 from 1937 to 1981 incl. 


NORWOOD, Norfolk County, Mass.—NOTE SALE.—The $9,900 
highway construction notes offered on Sept. 14—V. 133, p. 1795—were 
awarded as 34s to the Merchants National Bank, of Boston, at a price of 
100.145, a basis of about 3.40%. The notes are dated Sept. 15 1931 and 
mature in 1932 and 1933. The Norwood Trust Co. bid a price of par for 
the issue as 4s. 


NORWOOD, San Miguel County, Colo.—BOND SALE.—A $25,000 
issue of 544% water extension bonds is reported to have been purchased 
oy pd by the International Co. of Denver. Due in 15 years and optional; 
n 10 years. 


OAKLAND, Kennebec County. 
Greeley, Town Treasurer, will receive sealed bids until 2 p. m. (daylight 
saving time) on Sept. 21 for the purchase of $28,000 4% coupon refunding 
and equipment bonds. Dated April 1 1931. Denom. $1,000. Due $2,000. 
April 1 from 1932 to 1945 incl. Principal and semi-annual interest (April 
and October) are payable at the Fide ity Trust Co., Portland. The bonds 
will be issued under the supervision of and certified as to penmmncuee by the 
aforementioned Trust company. Legality to be approved ree. Hutchin- 
son, Pierce & Connell of Portland, whose opinion will furnished the 
successful bidder. 

Debt Statement. 


Assessed valuation for 1931_--.-------- 1p A fap EE, RR al ee 


Me.—BOND OFFERING.—H. W. 


Bonded indebtedness and town notes (excluding this issue) - - - --- 00 
Temporary loans in anticipation of 1931 taxes_.......--------- 30,000 
boatn and notes to be retired by this issue__.....--.-.--------- 23,500 
ND ee ey Se anaes aah einai 0 


Population (approximately) 


OCEAN CITY, Cape May County, N. J.—BOND OFFERING.—Harry 
Morris, City Clerk, willsell at public auction at 3 p. m. on Sept. 30 an issue 
of $287,000 not to exceed 6% interest coupon or registered improvement 
bonds. Dated Oct. 1 1931. Denom. $1,000. Due Oct. 1 as follows: 
$10,000 from 1932 to 1948 incl.; $15,000 from 1949 to 1955 incl., and $12,- 
00 in 1956. Rate of interest to be expressed in a multiple of 4% of 1%. 
Principal and semi-annual interest (April and Oct.) are payable at the First 
National Bank, Ocean City. No more bonds.are to be awarded than will 
produce a premium of $1,000 over $287,000! A certified check for 2% 
of the amount of bonds bid for, povgive to the order of the City Treasurer, 
must accompany each The approving opinion of Caldwell & 


poopens fi 
Raymond, of New York City, will be furnished the successful bidder. 


OGDEN, Weber County, Utah.—BOND SALE .—A $45,000 issue of 
4% 


semi-annual water works bonds is reported to have been jointl 
. by the First Security Co. and Edward L. Burton 4 





% 
purchased rooeneey 
Co., both of Salt 
Due in 20 years. 


ake City, at a price of 100.56, a basis of about 4.73%. 
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OTTAWA HILLS (P. O. Toledo) Lucas County, Ohio.—BONDS NOT 
SOLD.—The issue of $6,000 6% refunding bonds offered on Sept. 8—V. 

133, D. rane cant not sold, as no offers for the loan were received. 
reported that the issue will’ be sold at private sale. The bonds are dated 
Sept. 1 Isai oan mature $1,000 on Sept. 1 from 1933 to 1938 incl. 


OTTAWA Pee te HIGH SCHOOL DISTRICT NO. 140 (P. O. 
Ottawa) LaSalle County, Hl.—BOND SALE.—The $250,000 coupon 
(registerable as to principal) school bonds offered on Sept. 11—V. 133, 
P. 1649—-were awarded as 3%s to the Harris Trust & Sa Bank, of 
Chicago, at par ~¥ a premium of $239, equal to 100.09, a basis of about 
3.74%. Dated 11931, Due June 1 as follows: $5,000 in 1933 and 
1934; $10,000 fneen “1938 to 1937 incl., and $15,000 from 1938 to 1951 incl. 

The bonds, in the opinion of the bankers, are eligible as security for 
Postal Savings Deposits, and are B col bps om as to both principal and annual 
interest (June 1) at the Harris Trust & Savings a= Chicago. Public 


offering is being made 1935, 5-409 to yield 2.50% for he 1933 ma gt teh 1b04, 
3.00%; 1935, 3-257; 1936, 2: 1937 and 1938 3.20%) Lane to 1048 
“3 60% ; 1943 to 1946 inel., 3.65%, and 3. 3 70% for the bonds due from 


1947" to 1951 incl. (Accrued interest to be added 


OWENSBORO, Daviess County, ean ELECTION.—It is 

peg ey — Ln the general ere to be cy A. ti the vorspe 
as © pass approval on a onose © issue 000 or possi 

$250,000 in natural gas distribution Cane red 7 


OWINGSVILLE, Bath Count Ky.—BOND ELECTION .—At the 
general election to be held on Nov. 3 the voters will be bocce! to pass on the 
proposed issuance of $13,000 in water system bonds 


PARSHALL SCHOOL DISTRICT NO. 3 of 2. Parshall) Baumol 
County, S. _— Cea a eA. og wiz D.—Sealed bids were 
received until 8 p. m. on Sept. 16, by C Kunger District Clerk, for the 
— of a $10, 000 issue of A Ad of ebtedness, Due in 1 and 


fEPAWTUCKET, Providence County, R. I.—BOND SALE.—The 
following issues of coupon or registered bonds Eta 6 $775,000, offered 
‘on TO? Bali 16 a ay p. 1795), were awarded as 4 Ks toa \ group composed of 
o., Inc., Coulon & Co. and Morris Steg & Co., 
| hey all Hae New York. ‘ata price < of 99.329, a basis of about 4.33 * 
$306, 000 sewer bonds. Due $10,000 Bent 1 from 1932 to 1961, 
200,000 sewer funding bonds. Due $10 sept. 1 from 1932 to 1951, “incl. 
200,000 water eer funding bonds. Dee $10,000 Sept. 1 from 1932 to 


1951, i 

75,000 school funding bonds. ue $5,000 Sept. 1 from 1932 to 1946, incl. 

Each issue is dated Sept. 1 1931 The bonds, according to the successful 
yedere are rs sal investment for savings banks and trust funds in New 
York, Connecticut, Rhode Island and other States, and are direct ob! iga- 
tions of the cit . Bayable f from unlimited taxes on all the taxable property 
therein. Public ’ offering is being made as follows: 

Maturities and Prices. 


Due. Yield. | Due. Yield. | Due. Yield. 
\ Reemmeemene F141 Peampeaeee 7410+ eres 2 
1934. _._.......3.50% | 1938-3 he are 10% |1947-61.____. 12 14.25% 

PENDLETON, Vana tiie County, Ore.—BOND SALE.—The $1.500 


issue of sewer, series D bonds offered for sale on Sept. 4—V. 133, p. 1485— 
was purchased by Mr. J. D. McKee, of Pendleton, as 5s, at par. Dated 
Sept. 11931. Due on Sept. 1 1961, and optional on Sept. 11951. 


PERRY COUNTY (P. O. Cannelton) Ind.—BOND OFFERING.— 
Ernest Weatherholt, County Treasurer, will receive sealed bids ~—es 10 
a.m. on Sept. 28 for the pescnete of $6, 200 4K%% poms Clark T 
construction bonds. Dated Sept. 15 1931. Denom. $310. Due $310, A og 15 
1933; $310, Jan. and July 15 from 1934 to 1942 incl., and $310, Jan. 151943. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
two issues of coupon or registered bonds aggregating $132,000, offered on 
Sept. 14—V. 133, Pp: 1322—were awarded to the Perth Amboy Trust Co., 
of Perth Amboy, the only bidder, as follows: 
$77,000 general improvement bonds sold as 4.50s, at par plus a premium of 

$16 -77, equal to 100.21, a basis of about 4. 47%. Dated Sept. 15 
931. ue Sept. 15 ae follows: $5,000 from 1933 to 1939 inel., and 
$6,000 from 1940 to 1946 incl. 
55,000 onecgeney improvement pee sold -y Pr ts hn s. at at par} plus a premium 
$22.22, eae to 100.04, a basis o Dated July 1 
toa" Due $11,000, Seiy 4 from 1932 to O86 tet’ 


PLAIN CITY, Madison County, Ohio.—BONDS NOT SOLD.—The 
failure to receive’ an offer for the issue resulted in the unsuccessful offering 
on Aug. 4% of $2,800 6% water main construction bonds—V. 133, 2. 1322. 
The issue is dated Oct. 1 1931 and matures Oct. 1 as follows. $ from 
1932 to 1036 inel., and $300 in 1937. 


PORTAGE COUNTY (P. O. Ravenna) Ohio.—PROPOSED BOND 
SALE CANCELLED.—We now learn that pet Harris & Co., of 
Toledo, successful bidders at the sale on July 20 of $56,100 5% impt. 
bonds, at 100.39, a basis of about 4.91%, but who had refused to accept 
oe bonds, which resulted in a call for new bids until Sept. te 133, 
} hy 650—eventually to accept the issue on the basis of the terms of 

e oO l award, which restited Bn the cancellation of the order calling 
for additional bids on Sept. 14. 


PORTLAND, Multnomah Counts, Ore.—BOND PEF RBING. — 
Sealed bids will’ be received until 11 a. on Sept. 30, by Geo. R. Funk 
je uditer a ee urchase of a $300, 009 issue of 4% emergency relief 

1,000. Dated Oct. 11931. Dueon Oct. 1 as follows: 

sisi 000, 1934 to 1936: Bol ag 1937 to 1939; $24, waa ote 1942: $27,000, 

3 to 1945, and $30,000 in 1946. Prin. and int. & O.) payable in gold 

at ch City Treasurer's office, or at the f th. of the City in New 

York. The approving opinion of Storey, Thorndike, Palmer & Dodge of 

Boston, will be furnished. Bidders are requested to submit separate or 

alternate bids based upon the place of delivery, if delivery is demanded 

outside of the city, delivery shall be at the Paice of the purchaser. These 
bonds are issued under authority granted by an amendment to the Cit 
Charter adopted April 10 1931, being Section 343% of the Charter. / 
certified check for 5% of the bonds bi for, payable to the city, is required. 

The following statement is furnished with the official offering notice: 

tare eed of Bonded Indebtedness, Sept.” 1° 1931. 
Je. LOLITA A Aull iGecels. Wii Fv. $14,729,000 .60 








*General bonded de 
Deck beadatdevt 26 bi 156. we Wn ue soleil 2 7 ,994.800.00 
og IPERS RS SRO RR ea aoe Aaa ea aa 20,969,000 .09 
Rublia utility certilion tes eux « « achiie <ortenant endo panei « 110,000.00 
Ee billige pa dace RMD ltrs Aggies re ta A 8,051,808 8.57 
a OO So tlh pte Martner Miele Stich hn Satine $51, 854, 608.5 
SE Set ern ee 2S oe, Oe era oe 7 . 4,640, 1595.6 
A ee nee Scale} Sit ae Cate cas Oe $44.21. 214, 012.! 96 
Net ed ih bonds eutstanding-.-_...__._- $13,004,139.08 
Net dock bonds outstanding_____.._-__-__ 6,748 387.64 
Net water bonds outstanding_____________ 16,480,361.80 
Net improvement bonds outstanding... ____ 7,871,124.44 
Public.utility certificates. ....2 110,000.00 





Total net bonded indebtedness__-_. $44,214,012.96 $44,214,012.96 
* Of this amount the sum of $6,677,500 as provided by charter aniend- 
ments is not included in our debt limit." x Principal and interest of $1,250,- 
000 water bonds issued during 1909-1910 are payable from general taxation 
and are not included in this amount. 
1930. 1931. 


Amount to be raised by taxation for city 
DUCDORa; Sweianes uo Gevuuns dea vets ‘ 3 : -00 
Assessed valuation for city: er Tie 8 ag 
Mpa) astabe::226 b oi Ub0s eesd Siu 2a 161, 541,145.00 162,120,370.00 
improyemente ii)6 wc 43. 2s Jaanroacae ui « 3.4 480.6 555.00 104,772,265.00 


M3" 270.00  41,108,810.00 
40,579,105.00  41,726.875.00 


347 391,085.00 $349,728,320.00 

Asoese. valuation for county. incl, city. 380,228 ,.745.00 383,027,.030.00 
roperty assessed by County Assessor at 65% of cash value on land and 

35% of cash value on buildings. Population, To30, 301,890, 


PUYALLUP, Pierce County, Wash.—BOND SALE.—A $9, 548 A0 
io ot 6% A Bembonsinet ‘the Gi i mprovement District bonds is r 
pur y the Citizens State B t a 
101.11, a basis of about 5.85%. Due in 10 ae oe OFT! a of 


ee 








RALEIGH, Wake County, N. CE OFFERING. -—Sealed bids 


will be received until 10 a.m. on Sept. 22 b M. Johnson, Secretary 
of the Local Government Commission, at his office in Raleigh for b 3 ay 
chase of a $50,000 issue of revenue anticipation notes. he notes be 
in denomination or denominations to suit purchaser if specified at time bid 
is made. Dated Sept. 22 1931. Due on Oct. 22 1931, without option of 
prior payment. The notes will be awarded at the lowest interest rate for 
which a bid of par and accrued interest is made. Prin. and int. payable in 
N. Y. City. Interest payable at maturity. A certified check for $250, 
payable to the State Treasurer, must accompany the bid. 


RALEIGH, Wake County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 10 a.m. on Sept. 29 by Chas. M. Johnson, ry 
of the Local Government Commission, at office in Raleigh for the pur- 
chase of an issue of $175,000 ea fas or registered funding bonds. Interest 
rate is not to exceed 6%, nated S na mules of 4 of 17%. Ke + rate must 
be the same for all the bonds. 1931. Due 
on Oct. 1 as follows: $5,000, 1934 to wre wot $10, 600. 1955 to 1961, all 
incl. Prin. and int. (A. & O.) payable in gold coin or its equivalent in lawful 
money in New York. Purchasers will be furnished with approving opinion 
of Reed, Hoyt & Washburn of New York... No bids for less than ali of the 
bonds will be considered. A certified check for 2% of the par value of the 
bonds bid for, payable to the State Treasurer, is required. 


RANDOLPH COUNTY (P. O. Winchester) Ind.— BOND Cer eee rn. 
—Harrison Cox, County Treasurer, will receive sealed bids until 10 a 


on Sept. 22 for the parcenee. of $27,800 4% bonds, divided as follows: 
$20, $00 | he ne Twp 2 at ovement bonds. Denom. $1,040. Due 
40, Fury 15 “1932: oo, Jan. and July 15 from st 3R8 to i941 
gly and 0, Jan. Certified check for 


i is required. 
7,000 Nettle Creek Twp 2g ta rovement bonds. Denom. $350. 
e $350, July 15 F932: $350, Jan. and July 15 from L6G to BIg 
ny $350, sy 5 1942. Certified check for $500 is requir 


BOND SALE.—The $10, 300 4%% coupon road impt. bonds offered on 
Sept. 11—V. 133, p. 1486—were awarded to the Fletcher Savings & Trust 
Co., of Indianapolis, at par.» plus a premium of $381.50, e410. Sul to 103.53 

a basis of about 378%. ated July 27 1931, Due $540, July 15 ape 
$540 Jan. and July 15 from 1933 to 1941 incl., and Jan. 15 1942. 
The Randolph County Bank bid par plus a premium of $351 for the issue. 
The City Securities Corp., of Indianapolis, also was represented at the sale. 


REYNOLDS IRRIGATION DISTRICT (P. O. Melba), Canyon 
County, Ida.—BONDS NOT AWARDED.—We are informed that the 
sale of the $60,000 issue of 6% semi-annual tion bonds scheduled for 
Sept. 16 (V. 133, p. 1650) will be continued until .23. Duein 20 years. 


Phy S COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
oe ,600 4% coupon road construction ds offered on Sept. 14 w 133, 
1650) were awarded to the Batesville Bank at par and accrued interest 
i a premium of $225, equal to 101.93, a basis of about 3.60%. Due 
ht y15 1968, $580 Jan. and July 15 tena 1934 to 1942, incl., and $580 
is 5 1943. The Fletcher Savings & Trust Co. of Indianapolis bid par 
plus ; wo a of $94.50 for the issue. 


ROBESON COUNTY (P. O. Lumberton) N. C.—BOND SALE.— 
The $112, 000 issue of coupon road bond, offered pe sale on Sept. 15—V. 
133, 50—was awarded to Thom Ross & Co. of Chicago, as 5s, 
pane d Ed remium of $677, pagel to l 60, a basis of about 4.95%. Dated 
Oct. 1 31. Due from April 1 1933 to "1961 incl. The following is an 
official list of the bids ved: 





Name of Bidder— Interest. Price. 
at Lar yin ay Foes 3.00;, COR ~ mec arti acne 5% $112,677.00 
Prudden & Co., Toledo, Ohio--.......---- 5% 112,628.00 
Stranahan, Harris & Co., Toledo von 5% 112,448.00 
Boatmen’s National Co., St. Louis--.----------- 54% 112,761.00 
Seipp, Princell & Co., Chicago_..._------------ 54% 112,750.00 
C. W. McNear & Co., Chicago.........--..---- 54% 112,561.50 

* Successful bid. 

ROCKAWAY, Morris County, N. J.—BOND OFFERING.—James B. 


May, Borough Clerk, will receive sealed bids until 8.30 p. m. on Oct. 8 
for the purchase of $16,500 not to exceed 6% interest coupon or registered 
water bonds. Dated June 15 1931. One bond for $500, others for ey 000. 
Due June 15 as follows: $1,000 from 1933 to 1948 incl., and $500 in 1949. 
recipe and semi-annual interest June and Dec. 15)’ are payable at the 
First National Bank, Rockawa © more Dee are to be awarded than 
will produce a premium of $1, over $16,500. A certified check for 2% 
of the ae nena dh ~ bonds bid for, payable to the order of the Borou b aa 
accompan. a ee The approving opinion of Hawkins, lafield 
& Longfellow, of ew York, will be furnis the successful bi aden. 
ROCKFORD SANITARY alerRict. Winnebago County, Ill.— 
BOND OFFERING.—Sealed be received at the affice of the District 
Piet until 10 a. we Canara thine) on Sept. 21 for the purchase of $75,000 
4%% coupon bonds, registerable as to + al at the option of the owner 
Dated Sept. 1 1931. Denom. $1,000. 25,000 annually on Sept. 1 in 
1948, 1949 and 1950. Principal and cumtenaual interest (March an eet ) 
are payable at the First National Bank, Chicago, or at the Third National 
f Rockford. A certified check for 3% of the amount of the bid, 
oe A to the order of the Clerk of the District, must ag ag 4 
posal, The bonds are to be paid for and delivered at the First National 
ank, ix, Ontenge Legal opinion of Chapman & Cutler, of Chicago, will be 


furnished . 
Financial Statement. 
pa ee i ee a ae 994,928 532 
Total indebtedness (including present issue) 2,300,000 
ROME, Oneida County, N. ¥Y.—BOND SALE.—The $33,000 coupen 
or registered sewer extension bonds offered on Came 16—V. 133, p. 1650— 
were awarded as 4s to the M. & T. Trust C of Buffalo, at par lus a 


premium of $105.40 ual to 100.319, a as of about 3.95%. ated 
Aug. 11931. Due on Aug. 1 from 1933 to 1943 incl. Bids received 
at the sale were as follows: 

Bidder— Int. Rate. Premium. 
M. & T. Trust Co. Sccrantyl bidder) - FRED PA Ltt py $105. 
Georges F Gites 6 Con ee ee ee eS ae a 4. 10% 59.3) 
pe SR ot aa EB Pe 4.10% 6. 
DAIS CTs ee ee eS 8 es eee 55.7 
NOE i SEES LEED LLL LL LTE OE 295.35 


ROODHOUSE, Greene County, Ill.—POND SALE,—The $7,000 
6% coupon water mains construction bonds “erry on Sept. 7-—V. 133, p. 
1650—were awarded to the Roodhouse sepk. ar ae a premium of 
$25, equal to 100.35, a basis of about 5.84%. are dated June 1 
1931 and mature June 1 as Bs Ows: ai: ,600, i930, $1. 500 in 1933 and 1934; 
$2,000 in 1935, and $1,000 in 1936. The issue was also bid for by the White- 
Phillips Co., of Davenport. 


ROSS TOWNSHIP (P. O. Perrysville) Allegheny County, Pa.— 
BOND SALE.—The $17,000 4% squpce township bonds offered on Sept..9— 
V. 133, p. 1486—were ‘awarded to S bs Deane and Scribner, Inc., of 
Pittsburgh , at par plus a premium of 2.30, equal to 103.19, a basis of 
about 3. 81%. The issue is dated July 1 1931 and matures Jul y 1 1961. 
Bids received at the sale were as follows; 


idder— Premium 
Singer, Deane & Scribner, Inc. (successful bidders) - -------------- $542.30 
Wallon Nations) Baik ols fore Te ee ew i ema poee=e 266.22 
ne Ae A rr ne ear? AREAS Fr 368.87 


So ., I Te, nn en ee ns ETRE SAAT FEeT, 433.00 


ST. JOSEPH COUNTY (P. O. South Bend) Ind.—BOND OFFERING. 
—Duncan J. Campbell, County Treasurer, will receive sealed bids until 
10 a. m. on Sept. 22 for the purchase of $41,527 4% bonds, divided as 
follows: 

Logan Woodward et al., road improvement popde. Denom. 
= ee 7 a5. 25... Due $1,159.25, duly 15 1933; $1,159.25, len. and 
July 15 from 1934 to 1942 incl., and $1,159.25, Jan. 151 
18,342 pore Dittman et.al., road at eg bonds. _ ow $017.1 
Due $917.10, July 15 1933; $917.10, Jan. and July 15 from asd 
to 1942 inel., and $917.10, Jan. 15 1943. 

Each issue is dated Sept. 1 1931. 

ALEM, Marion County, Ore.—BOND OFFERING .—Sealed bids will 
ia heave until 7:30 ma in Sept. 21, by Mark Poulsen, City Auditor, 
for the purchase of a $28,786.14 issue of 6% semi-ann. improvement bonds. 
Dated go pt. 151931. A ‘certified check for 2% must accompany the bid. 


SALEM, Columbiana County, Ohio.—BOND SALE.—The following 
issues of coupon bonds ageregating $27,315 Pag ee on 
1486—were awarded as 4 48 to Season 
Dius a premium of $85, equal to 100. 


ans. 1—V. 133, p. 
Mayer, of Cincinnati, at par 
l,a oa of about 4.18%: 
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5 in Sa i ,000 from 1933 to 1936 inel., and $2,000 from 


2,940 eral Peo2 ES No. 5 bonds. Due Oct. 1 as follows: 
940 in 1932 and oo) oi 1933 to 1936 inclusive. 
Each issue is dated Sept. 931. 


SALISBURY, Rowan eet N. C.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Sept. 22, by Chas. M. Johnson, 
ry of the Local Government Commission, at his office in Raleigh, 
for the purchase of a $309,000 issue of funding and refunding bonds. Int. 
rate is not to exceed 6%, payable J. & J. Denom. $1,000. Dated Jul : 
1. Due on July 1 as follows: $9,000 in 1941, and $15,000, 1942 to 1 
Prin. and int. — in gold in New York Cit Bonds a Pad «5 
as to principal only. he opinion of Storey, Thorn ike, Palmer & Dodge 
of Boston, will be furnished. Purchaser will pay aelivery charges. There 
will be no auction. Bonds cannot be sold for less than par. A certified 
check for 2% of the value of the bonds bid for, payable to the State 
Treasurer, is req 


$24,375 ars ia 1 street improvement No. 4 bonds. Due Oct. 1 as follows: 


Official Financial Statement. 
Estimated real value of taxable property 
Assessed 


EE SAR Che SE att ak i A td IO Se pel PG 28,728,500 .00 
Total wonder “debt. including bonds now offered -- --.----_- > ’ 
oe Bk rcs ERG IG ag fel lect nag Mn 12,364.82 
ao SE oc Dh lip ee peep Reet 8,033.41 
ater le acid eres lic Oa a inde as as Scandia oe 266, 000.00 
School bonds... .... . UU SWE Sea Se 5,000.00 
Total deductions 


2,100,398.23 
nanaceeweccBiédintiss BGUuiet.ids 1,163,601 .77 

Population 1930, se. 951. pepeiation 1920, 13,889. Tax history: 
uncollected taxes, 1928 levy 7.8%; _ llected taxes, 1929 levy, 13.61%: 
uncollected taxes, 1930 levy 28.61% 


SALT LAKE CITY, Salt rant “CatinGe: eee. -—NOTE SALE,.—A 
$300,000 issue of 4% tax anticipation notes is rogorted to have been pur- 
chased by the Walker Bank & Trust Co. of Salt La City. Dated Sept. 10 

1931. Due on Dec. 31 1931. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—C. F. Brein- 
ing, City Treasurer, will receive sealed bids until 12 M. on Sept. 28 for the 
purchase of vy 300 414 Toy property portion improvement bonds. Dated 
Oct. 1 1931. One bond for $300, others for . Due March 1 as 
follows: $3,300 in 1932 and $3,000 from 1934 to 1941, inel. Principal and 
semi-annual interest (April and Oct.) are payable at the Third National 
Exchange Bank, Sandusky. Bids for the bonds to bear interest at a rate 
other than 444%, expressed in a multiple of \% of 1%, will also be con- 
sidered. certified check for $700, payable to the order of the City, 
must accompany each proposal. 


SANTA MONICA, Los Angeles County, oe —BONDS VOTED.— 
At the special election on Sept. 11—V. 133, p. 1323—the voters approved 
the issuance of $690,000 in bonds for a breakwater and yacht harbor by a 
count reported to have been 5,425 “for” and 1,925 “against’’ the project. 


SARANAC LAKE, frantiin County, N. Y¥Y.—BONDS PUBLICLY 
OFFERED,.—The $154,000 44% coupon or registered bonds, comprising 
a $129,000 Wt Al ney issue and a $25,000 street impt. issue, awarded on 
Sept. 8 to H m & of New York, at 100.09, a basis of about 
4.24%—V. 135. 1796—are being reoffered for general investment at 
prices to yield 4. 1b%. The obligations, according to the bankers, are legal 
investment for savings banks and trust funds in the State of New York. 
The Village reports an assessed valuation for 1931 of $8.158,825 and a net 
bonded debt of $504,022. Population, 1930 Census, 8,020. 


SR CER TIED Ulster County, N. Y.—ADDITIONAL INFORMA- 
TION .—The $15, sewer improvement bonds sold 4 to the Sauger- 
Se Savings Bank at a price of 103.26—V. 133, p. 1796—bear interest at 
414% and mature $1,000 annually on July 1 from 1932 to 1946 incl. Net 
interest cost of financing about 4.02%. 


os tga L gy” gM Scotts Bluff County, Neb.—BOND DESCRIP- 
TION —The $80,000 bonds that were purchased by the Omaha National 
Co. of Omaha (V. 133, p. 1651) are more fully described as follows: 
$50,000 refunding bonds as 4%s. Due in 20 years, optional in 5 years. 
30,000 improvement bonds as 5s. Due serially in 10 years. 


SEATTLE, King County, Wash.—BOND 8S. Ale .—A $2,000,000 block 
ef the $4, 000, 000 poe of mt t and power, Series LT-2 bonds offered for 
sale on Sept. 11(Vv 161) was purchased by C. W. McNear & Co. 
of Chicago and Riehosis Blum of Spokane and associates as 5s at a price 
of 95.60, a basis of about 5.54%. with an option of 90 days on the balance 
of the bonds. Dated Oct. 1 1931 Due from 1942 to 1961, inclusive. . 

BONDS OFFERED FOR PUBLIC SUBSCRIPTION .—The successfu 
er ps reoffered the above bonds for general investment priced at 100 
an terest. 


SHANNON COUNTY (P. O. Eminence), Mo.—BOND OFFERING .— 
Sealed bids will be received until noon on Sept. 21, by R. E. Searcy, County 
Treasurer, for the pareh urchase it 2 S26, 000 ae of eg or 5% semi-annual 
Saens ment funding Den $1, ed Sept. 15 1931. Due 

arch 15 as fellowes $4,000 in 1 1933: = oo0- {934 and 1935, and $6,000 
in 1936 and 1937. Place o 5 eer to be designated by the purchaser. 
No bids for less than par and interest will be considered. The approving 
opinion of Benj. H. Charles of St. Louis, will be furnished. A certified 
check for $1,000 payable to the County Treasurer, must accompany the bid. 


SHAWANGUNK (P. O. Wallkill), Ulster County, N. ¥.—BOND 
OFFERING .—Sealed bids addr essed to Lester Terwilliger, Town Super- 
visor, will be received until 7:30 p. m. on Sept. 21 for the purchase of 
$5,000 water and refunding bonds. 


SPENCER COUNTY f. ASD Rocks eport)» Ind.—BOND OFFERING .— 
Sealed bids addressed to kland, County Treasurer, will be 
received until 10 a.m. on ons 5 £ the purchase of $5, 
revement bonds. ated Oct. 5 1931. Denom. $294. 
uly 13 ieee $294.90 Jan. and July 15 from 1934 to 1942, incl., 
Jan. 


el Hampden County, Mass.—TEMPORARY LOAN .— 
oa onO Bros. & Hutzler, of New Y City, were awarded on Sept. 15 a 
1,000,000 tax anticipation note issue at 1.14% discount basis, plus a 
promiuim of $2. The loan is dated Sept. 16 1931 and matures Nov. 18 1931. 
he Springfield Boy pam Bank named a discount basis bid of 1. 15%, 
while that of 1.33% was tendered by R. W. Pressprich & Co., of New 
York City. 
(P. O. 


STEUBEN COUNTY 


coupon Fremont 


areuers Angola). Ind.—BOND SALE.—The 
Beat. 8 $3" D. 1487) were Seintan: 66 


ween bonds offered on 


AN of lus a premium of $138.60 as gh 103.1 is? basis of 
In ua. 5, a 
about 3.83 de kre dated June 6 1031 aod mature $320 oe hate 


) Jan, and July 15 from 1933 to 1941, incl., and $220 Jan. 15 





15 1932, $2 
1942. 


BIEUBENVILLE, Jefferson County, Ohio.—BOND ORDINANCE 
ADOPTED.—An ordinance has been | adopted providing for the issuance 
of $31, 500 not to exceed 5% interest bonds, to mature Sept. 15 as follows: 
$7,000 in 1933; $6,500 in 1934 and $6,000 in 1935, 1936 and 1937. To be 
dated as of the day of sale. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Sealed bids addressed to Hudson A. Bland, County Serbo d will be re- 
ceived une 10 a.m. on Sept. 23 nt the wy 4% Haddon 
teak: o d improvement bonds. Dated — $285 July 15 

$285 Jan.and July 15 from 1934 to 1942. ine om $285 Jan. 15 1943. 


SULLIVAN, Franklin County, Mo.—BOND SALE.—The $80,000 
issue of electric plant that was voted recently —-V. 133, p. 1796—is now 
reported to have been sold. 


SWANVILLE, Morrison ogee O Minn.—CERTIFICATES SOLD.— 
The $9,000 issue of 6%, £0 og, 6 semi-annual certificates of indebtedness 
offered for sale on Sept. 1 133, p. 1651—-was purchased by the 4 ll 
National Bank of Sens ville, at par. Dated Sept.11931. Due $500 from 
Sept. 1 1933 to 1950, inclusive. 


TEANECK TOWNSHIP REHOOK. DISTRICT (P. O. Feomack) 
Bergen County, N. J.—BONDS D.—The issue of $850, 
cou tered school bonds, yr hs = not to exceed % int. 

pt. 16—V. 133, p. 1797—was not sold, as no offers for the loan were 
received. The bonds are dated Oct. 1 1931 and mature serially on Oct. 1 
from 1933 te 1966 incl. 





Financial Statement—Assessed Valuation 1931. 
Real property incl. improvements (assessed 1931 





Sie sob ‘dial $20,862,149 
PEN IROUINOT os cco ccccccccuauncccecaaethl 2,276,1 
Less personal exemptions. ..................--. rt | ¥ 38 1.522 
ee Oe TE os ies ase cow ck concise ac aleae ons 93,113 
Pere IUOSIIEL CARRE ne ar nats) ante damrdances d d 
Actual valuation (estimated)... .-..- cnc ecaanucuuece $33 '600;000 
Population Unites are ae LOR ita 20) = csakd deteh i « = sari 16,483 
a of School District. 
Bonded indebtedness (July 1 1931)_....... 2-2-2 L ell ele 3 i 
Bonds to be ies winews Guy 11880) Se TE AL Mh sha. 350.000 
Net debt (including bonds to be yer OR Sor pavigos $1,979,500 
Debt Statement o wnt te 
Total outstanding long term debt (Ju 4 FOSL Pk $299,000 
Floating and temporary indebtedness to be paid by assess____ 3,797,000 
Floating and temporary indebtedness to be paid by township~_ 800,000 


NES FGM ie ae Tk ie ae 000 
Deductions— whet 
Amount of said debt deductable (15% of $18,678,699, the 





average assessed valuations for the past three years)____-_-_ 2,801,805 
Net debt of the township. 222220 2 eo See Pt $2,094,195 
Analyste of Taz D 1936: 
Taxes collected_..___._ $482,372 £ $617,028.88 $740. 100.27 ssiL7ee 12 
CE oe tk ous 271 4483 3,842.39 9,400.79 9,108.06 
Transferred to liens____ 722 $3 4,908.95 2,991.20 13,676.50 
Outstanding to Dec. 31- 183,068.24 341,751.64 462/289.72 495,461.42 
5 eee $668 363.57 $967,531.86$1214,781.98 $1330010.10 
taxes as at 


Outstandin 
Dec. 31 1930 281.36 
Total outstanding taxes as . Dee. 31 


TENNESSEE, State of (P. O. essing -—BOND SALE.—The 
$500,000 issue of Western State Hospitai bonds offered for sale on Sept. 
18—V. 133, p. 1797—was Barehaed by a syndicate composed of the 
Chemical Securities Corp. of New York, the First Securities Corp. of 
Memphis, anc the Equitable Securities Corp. of | Sera ge + as 4%{s ata 
price of 100.30, a basis of about 4.70%: ated Oct. 1 1931. Due from 
Oct. 1 1933 to 1941. 


TEXAS COUNTY (P. Houston), Mo.-——BOND ELECTION .—An 
election is reported to be pe Bn for Oct. 6 in order to have the voters 
pass On a proposal to issue $25,000 in court house bonds. 


TEXAS CITY, Galveston County, Tex.—BOND DETAILS.—The 
$34,000 (rok og, 500) issue of 544% coupon refunding bonds that was 
purchased b the J. R. Phillips Investment Co. of Houston—V. 133, p. 1487 
—was awarded at par. Denom. $1, + Dated Sept. 10 1931. Due serially 
in 20 years. Interest payable M. & S 


THE DALLES, Wasco County, 
reported that an election will be hel 


13 mee 52 190,297.64 495,461.42 
- $695,923.94 


ee , 


Ore.—BOND. ELECTION .—It_is 
6n Oct. 13 in order to have the voters 
pass on the proposed issuance of $650,000 in bridge bonds. The bonds are 
said to mature in 15 years. 


THORNWOOD WATER opera: ae ce Pleasant), P. O. North 
Tarrytown, Westchester County, N SALE gy $1 5,000 
coupon or registered water bonds offered on Soper 15—V. 133, 1651— 


were awarded as S. 2 Batchelder & Co., of New York, at 100. 09 a basis 
of about 3.99%. he bonds are dated Sept. 15 1931 and mature $5,000 
on Sept. 15 from 1938 to 1971 incl. 


TICONDEROGA, Essex County, N. Y.—BOND SALE.—The $195,000 
coupon or registered water bonds offered on Sept. 14—V. 133, p. 1651— 
were awarded as 4.20s to Dewey, Bacon & Co., of New York, at a 
premium of $1,228.50, equal to 100.63, a basis ‘of about 4. 15%. he 
are dated July 1 1931 and mature $5,000 on July 1 from 1932 to 1970 per 

ae eras is an official list of the bids revelyes fate. sale: 

idder— n 


ate, Premium, 


Dewey, Bacon & Co. (Successful bidders) - - ------- 4.20% $1,228.50 
Basthelder & Ooi cok bye ose 20 nce 4.25%, 216.45 
Ticonderoga National Bank ---.--.-------------.- 4.30% 250.00 
DE ee TT rust Celi sivs 2% 208 Fit. eee 4.20% 368. Bs 
George B. Gibbons & Co., Inc._______-__-------- 4.30% 315.90 

Farson, Son & Co.__..------- PEI S 2. S20 TP 4.40% 1,059.58 
B. + _< ete 7. eae 4, 40%, 800.00 
mm. is. Alem & Co....-idbi-i .36u Suscusuls. ise 4.40% 1,365.00 
M. Mi. ee tt Ole, Mins 9 onc cde nkekacauaal 4.40% 500 


TOLEDO, Lucas County, Ohio.—POOR RELIEF BONDS TO BE 
OFFERED TO LOCAL BAN .—According to the Toledo ‘‘ Blade’’ of Sept. 
ie the Toledo Trust Co. of Toledo, will be asked by a group of city officials 

urchase $212,000 poor relief bonds ‘‘ which the city has been unable to 
oat since they do not have the approval of bond authorities.’’ The action 
to petition the bank for assistance in the matter followed the Pere of a 
communication from city grocers stating that they ‘‘ will be unable to furnish 
food for poor relief unless some of the overdue on are paid.’’ It is esti- 
mated that a further sum of eeded to continue relief 
activities for the remainder of the year. In the eons it is said, the sinkin 
fund commission has purchased the bonds with funds not needed to pay o 
other obligations, but the closing of several banks in Toledo has resulted in 
a tie-up of the commission's funds. 


TOMAH SCHOOL DISTRICT NO. 1 (P. O. Tomah), Monroe County, 
Wis.—POND OFFERING .—Sealed bids will be received until 10 a. m. on 
Sept. 25, by Carrie M. King, Clerk of the Board of Education. for the 

purchase of a $19,000 issue of 414% school bonds. Den $500. ated 

to A 11931. Due on July 1 as follows: $4,500, 1935 to 1937, and $5,500 in 
1938. A certified check for 5% must accompany the bid. 


TUNICA COUNTY SEPARATE ROAD DISTRICT NO. 4 (P. O. 
Tunica), Miss.—BOND SALE.—An $8,000 issue of 6% semi-ann. refunding 
road bonds is reported to have been urchased by the Commerce S ie 
Co. of Memphis. Dated July 1 1931. Legality approved by Benj. 
Charles of St. Louis. 


TUXEDO COMMON pcre ee DISTRICT NO. 2 ps ya] eae 


Or Cc ty, N. D SALE.—The r regis- 
tered. School improvement b bonds offered on os . oe a8 133. op rs is of 


awarded as 44s to BOLE ae Co. 


abons | 3° % The bonds are Se tens. $31 and mature 
yet '$1,060 from 1932 to 1936" .inel., and $2.0 from 1937 to 1961, incl 
e sale were as follows: 
biden received at t rut’ bias. hate Bid, 
Batchelder & Co. (successful bidders) -..-...--.---- 4.50 100.001 
pyredo Wadional Bank... <<cccccccccccgunans aod 5.00 .00 
Dh. ossncsessaceneet .60 100.549 
George B. Gibbons & Co-.-.-.-.---------- 100.537 
Marine Trust Co----...-------------- 100.279 
Dr. J. Clement Justin (Monroe) 100.752 





BONDS PUBLICLY OFFERED.—The successful bidders are reoffering 
the bonds for general investment at prices to yleld 4.25%. According to 
the bankers, the obligations are legal investment for savings banks and trust. 
funds in New York State 

UNION COUNTY SCHOOL DISTRICT NO. 1 (P. La Grande), 
Ore.—BONDS VOTED.—At the election held on Sept. 10 ov mi p. 1651 
—the voters are stated to have approved the issuance of $80,000 in school 
bonds. 


VERONA SCHOOL DISTRICT, Essex Count ty, N. J.—ADDITIONAL 
INFORMATION .—We now learn that Adams & ueller, of Newark, were 
associated with H. L. Allen & Co., of New York, in the purchase on Sep ay 
ah: 50,000 school bonds as 44s, at 100.31, a basis of about 4.23% .— 
1797. Public offering of the issue is being made at prices to 
re ‘05 to 4.10%, according to maturity. The obligations are re 
legal investment for savings banks and trust funds in the State of N 
Jersey. The District reports an assessed valuation for 1061 of $13,135, 230 
and a total bonded debt, including the present issue, of $1,000, 000. 
OUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. x. ¥. Bhandy, County Treasurer, will receive sealed bids until 10 a. m. on 
t. 29 for the purenem of $22,400 4% bonds, divided as follows: 
$11 360 Harrison Twp. road improvement bonds. Denom. $565. Due 
$500, July 15 4932: $568. Jan. and July 15 from 1933 to 1941, incl., 


d $565, Jan. 151 
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11,100 Riley . road improveme t bonds. Denom. 3 50, 
Jul 1g 1 33; S580, an. and July 15 from 1933 fo 19418 mi 
, Jan. 


$5. 
Each issue is dated 
Jan. and July 15. 


WAKE COUNTY (P. O. Raleigh), N. C.—NOTE OFFERING.—Sealed 
bids will be received by Chas. M. Schnson, Director of Local iimnaens, 
until noon on Sept. 22 for the purchase of a $50,000 issue of general county 
purpose notes. Dated Sept. 22 1931. Due in six months. These notes 
will be issued in anticipation of the collection of 1931-32 taxes. (These 
notes were erroneously scheduled for sale on Sept. 17 and cancelled.) 


WALDPORT, Lincoln County, Ore.—BOND OFFERING.—Sealed 
bids will be received by A. R. Hodge, City Recorder, until 8 p.m. on Oct. 1 
for the purchase of a $21,000 issue of 6% water bonds. Denom. $1,000. 
Dated t. 11931. Due $1,000 from Sept. 1 1936 to 1956, inel. Prin. 
and int. (M. & 8.) payable at the office of the City Treasurer. The ap- 
a opinion of Teal, Winfree, McCulloch & Shuler of Portland will be 
urnished. A certified check for $1,000 must accompany the bid. 


WARD COUNTY SCHOOL DISTRICT NO. 54 (P. O. Berthoid), 
N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be received until 
8 p. m. on Oct. 1 by J. W. Calnan, Secretary of the School Board for the 
purchase of a $5,000 issue of certificates of indebtedness. Due in two years. 
A certified check for 2% of the bid is required. 


WATERTOWN, Middlesex County, Mass.—INCREASE REGIS- 
TERED IN TAX RATE.—The Board of rs announced on gene. 10 
that the tax rate for this year would be $35.40 per $1,000 of valuation, or 
an increase of $3.80 per $1,000 over the levy in 1930. Property valuation 
increased $640,265 from the 1930 figure of $53,521,720 to $54,161,985 for 
1931. However, appropriations for the current year show an advance of 
$183,719.70 over the amount in 1930. 


WASHINGTONVILLE, Columbiana County, Ohio.—BOND OFFER- 
ING.—Sealed bids addressed to Rose W. Woods, Village Clerk, will be 
received until 12 M. on Oct. 1 for the purchase of $1,060 6% fire apparatus 
purchase bonds. Dated Oct. 11931. Denom. $530. Due $530 on April 
and Oct. 1in 1032. Interest is payable semi-annually in April and October. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for $100 
must accompany each proposal. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—BOND SALE.—The $125,000 coupon or registered bonds offered 
on Sept. 16—V. 133, p. 1797—-were awarded as 44s to J. 8. Rippel & Co. 
of Newark as follows: 
$96,000 public impt. bonds sold at a price of 100.73, a basis of about 

4.39%. ue Oct. 1 as follows: $6,000 from 1932 to 1939 incl., 
and $8,000 from 1949 to 1945 incl. 
29,000 assessment bonds sold at a price of 100.16, a basis of about 4.45%. 
ee yn 1 as follows: $4,000 in 1932, and $5,000 from 1933 to 
: nel. 
Each issue is dated Oct. 1 1931. 


WELLINGTON, Collingsworth County, Tex.—BONDS VOTED.— 
At the election held on Sept. 8—V. 133, p. 1325—the voters are reported to 
to have approved the issuance of $65,000 in gas plant bonds. 


WEST DUNDEE (P. O. Dundee), Kane County, IIl.—BONDSALE.— 
Charles C. Wolaver, Town Clerk, hig os that an issue of $6,000 44% 
fire department equipment purchase bonds has been sold. ated Nov. 1 
imei ee SO on May 1 from 1933 to 1938, incl. Interest is payable 

mi-annually. 


WESTON, Conn.—BOND OFFERING.—Sealed bids addressed to the 
Selectmen of the Town, care of Light, Dunbar & Quinlan, 50 Wall St.. 
Norwalk, will be received until 7 p. m. (Eastern standard time) on Sept. 22 
for the purchase of $140,000 4% coupon bonds, divided as follows: 
$90,000 road bonds. Due Oct. 1 as follows: $4,000 from 1933 to 1942 
incl. and $5 000 from 1943 to 1952 incl. 
50,000 school bonds. Due $2,000, Oct. 1 from 1933 to 1957, incl. 

Each issue is dated Oct. 1 1931. Denom. $1,000. The bonds may be 
registered as to principal enly, or as to both principal and interest. ay- 
ment of the bonds and the interest (April and Oct.) is to be made at the 
First National Bank of Boston. This Bank will supervise the engraving 
of the bonds and will certify as to their genuineness. Legality to be ap- 
poured by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion will 

furnished the purchaser. 

Financial Statement Sept. 1 1931. 
I i ane ia ch adel aida site os Said wk oe $2,230,261 
Total bonded debt including these issues 232,00 
No water debt. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler, of Boston, have purchased a $100,000 temporary 
loan at 1.57% discount basis. The loan matures Feb. 26 1932. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The two issues 
of 3%4% coupon semi-ann. internal ec? bonds aggregating $333,062.12, 
offered for sale on Sept. 14—V. 133, p. 1797—-were awarded as follows: 
$200,000 sewage disposal works bonds, at par to the State School Fund 

Commission. Due $10,000 from 1932 to 1951 incl. 

133,062.12 paving and sewer bonds to the Brown Crummer Co. of Wichita, 
and the Columbian Securities Corp. of Topeka, jointly, at a 
yee oF 301.238, a basis of about 3.50%. Due from 1932 to 

nel. 


WILLARD, Huron County, Ohio.—BOND ELECTION.—At the 


Sept. 11931. Interest is payable semi-annually on 





general election to be held this coming November, the voters will decide 
the fate of a proposed $65,000 bond issue, the proceeds of which would be | 
used for improving the village sewer system. 


WILLIAMS COUNTY SCHOOL DISTRICT NO. 2 (P. O. Williston), 


N. Dak.—CERTIFICATE OF FERING.—Sealed bids will be received until | 


2 p.m. on Sept. 28, according to report, by P. P. Campbell, District Clerk, 

for the purchase of a $10,000 issue of certificates of indebtedness. Interest | 
rate is not to exceed 7%, payable semi-annually. Due in 2 years. A 
certified check for 2% must accompany the bid. 


WILMETTE SCHOOL DISTRICT, Cook County, Il.—ADDI- | 
TIONAL INFORMATION .—The $44,000 issue of school improvement 
bonds sold recently at a price of par and accrucd interest to Spink, Ball- 
man & Main, of Chicago (V. 133, p. 1797), bears interest at 414%, payable 
semi-annually in January and July, and matures in 1949. Denom. $1,000. . 


Dated Aug. 15 1931. 


' $18,000. 


WINNEBAGO COUNTY (P. O. Forest City), lowa.—CERTIFICATE 
SALE.—The $10,000 issue of secondary road anticipation certificates of- 
fered for sale on Sept. 14—V. 133, p. 1652—-was purchased by the Carleton 
D. Beh Co. of Des Moines, as 4s, paying a premium of $140, equal to 101.40 
a basis of about 2.59%. Dated Oct.11931. Dueon Oct. 1 1932, optienal 
at any time. The only other bid was an offer of $95 premium on 4\és by 
Glaspell, Vieth & Duncan of Davenport. 


WINSTON-SALEM, Forsyth County, N. C.—BOND SALE.—The 
three issues of coupon bonds aggregating $1,434,000, offered for sale on 
Sept. 15—V. 133, p. 1797—-were purchased by a syndicate composed of the 
Chase-Harris, Forbes Corp., and the National City Co., both of New 
York, and the Wachovia Bank & Trust Co. of Winston-Salem, as 4%s, 
paying a premium of $430.20, equal to 100.03, a basis of about 4.74%. 

he issues are divided as follows: 
$900,000 funding bonds. Due from Oct. 1 1934 to 1972 incl. 

459,000 refunding bonds. Due from Oct. 1 1934 to 1969 incl. 

75,000 water bonds. Due from Oct. 1 1934 to 1970 incl. 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders 
offered the above bonds for public subscription priced as follows: 1934 


maturity to yield 4.00%; 1935 to yield 4.10%; 1936, 4.20%; 1937, 4.30%; 
1938, 4.35%; 1939, 4.40%; 1940, 4.45%; 1941 to 1950, 4'50%: 1951 to 
1960, 4.55%, and 1961 to 1972, 4.60%. These bonds are stated to be 
direct ee obligations of the City and are said to be exempt from all 
Federal income taxes. 


Financial Statement (Officially Reported) . 
Actual value of taxable property. SS Fee aaa epee” $235,000 ,000 
Assessed valuation taxable pro CR ES ee 146,995,436 
Total bonded debt, including this issue_-.........--------- 18,062,000 


I I a a, a nse abd sh lnahds Mn oad bl cmarotaa ae $3,051 ,966 
I ic ics sais Sn ik SOc eh we rn in a 253,895 
Oe OE CD. 6 oc ctanenc na ddnn amma bead 14,756,139 


WOODSFIELD, Monroe County, Ohio.—BOND ELECTION.—At 
the general election to be held in November the voters will pass upon a 
proposal calling for the issuance of $50,000 in bonds to finance the con- 
struction of a water works system. 


WORCESTER, Worcester County, Mass.—LOAN OFFERING.— 
H. J. Tunison, City Treasurer, will receive sealed bids until 12 m. on 
Sept. 21 for the purchase at discount basis of a ,000 temporary loan 
note issue, to be dated Sept. 22 1931 and maturing Nov. 271931. Denoms. 
$50,000, $25,000 and $10,000. Payable at the First National Bank, of 
Boston, or at the First of Boston Corp., New York City. The notes will 
be certified as to genuineness by the First National Bank, of Boston, 
ng | opinion of Storey, Thorndike, Palmer & Dodge, of Boston, as to 
egality. 


YONKERS, Westchester County, N. Y.—CITY MAY ISSUE 
$1,500,000 BONDS.—Under the provisions of a bill introduced in the 
Assembly the city is autherized to issue not in excess of $1,500,000 bonds, 
to mature in not more than 10 years from date of issue, the proceeds to 
be used by the Industrial Aid Bureau, according to the New York ‘‘Journal 
of Commerce”’ on Sept. 18. The law providing for the creation of the 
Bureau permits the city to borrow funds for the ay eee new on one-year 
certificates of indebtedness and the measure now introduced is designed 
to spread the indebtedness over a period of years. 


YOUNGSTOWN, Mahoning County, Ohio.—PRICE PAID.—The 
$271,840.10 special assessment street improvement bonds awarded as 4s 
on Sept. 4 to the Provident Savings Ba & Trust Co. of Cincinnati (V. 
133, p. 1797) were sold at par plus a premium of $112, equal to 100.04, a 
basis of about 3.99%. The bonds are dated Aug. 1 1931 and mature Oct. 1 
r — $54,840.10 in 1933, $54,000 from 1934 to 1936, incl., and $55,000 


YOUNGSTOWN, Mahoning County, Ohio.—NOTE ORDINANCE 
ADOPTED.—An ordinance has been adopted providing for the issuance 
of $16,500 not to exceed 6% interest notes for poor relief purposes, to be 
dated Sept. 1 1931 and mature Feb. 1 1932. 





CANADA, its Provinces and Municipalities. 


BRIDGEWATER, N. S.—BOND SALE.—The Royal Financial Corp. 
of Montreal recently purchased an issue of $11,800 4% bonds at a price 
of 98.26, a basis of about 4.61%. The bonds mature 30 years and were 
ay po by the following: 

i 


sand Rate Bid. 
Royal Financial Corp. (successful bidder) -........------------ 98.26 
Ne NE ene mm ame i walaatcrmeanal 98.08 
a a re ane ee annie imesn as main eriae aan 98.07 
2 Ee SS eR, eS ae Sea ie BAe 98.06 
I I i ss ss asda neh hn eros nlandeie Wane 97.13 
BN SO ES AAS LPR ESE Cae ap nig enter Spey 95.37 


DRUMMONDVILLE SCHOOL MUNICIPALITY, Que.—LIST OF 
BIDS.—tThe following is a list of the bids received at the recent sale of 
$40,000 5% improvement bonds to the Dominion Securities Corp. of 
Toronto at 99.68, a basis of about 5.03% (V. 133, p. 1488): : 

Bidcer— Rate Bid. 
Dominion Securities Corp. (successful bidder) 99 
re < em a a arcs asap anion se iain parinie 
Cs A en ew cewtanmibeceshue 
Mead & 


a es my daar .00 
A ne a re ak ea Shai ans ine eo 98.44 
hc I I te eeetnalninawnore ace 97.52 


RENFREW SEPARATE SCHOOL BOARD, Ont.—BOND SALE.— 
M. T. Duggan, Secretary-Treasurer, reports that the issue of $100,000 5% 
school bonds, for which sealed bids were invited until Sept. 14 (V. 133,p. 
1652), was awarded to McLeod, Young, Weir & Co. of Toronto at 100.67, 
a basis of about 4.96%. —The-bonds mature in 30 years. 


Sere 
—"SMITHS FALLS, Ont.—BONDS VOTED.—At an election held on Sept. 
14 the rate-payers approved the issuance of $70,000 in bonds to finance the 
acquisition of the Malleable Castings Co., of Smiths Falls. A special dis- 
patch to the Toronto ‘‘Globe”’ of Sept. 15 reported on the matter, as follows: 

‘‘By a majority of 214, Smiths Falls rate-payers to-day approved the by- 
laws to tender municipal assistance to the Malleable Castings Co., an old 
Smiths Falls company, which otherwsie would likely have been forced out 
of existence, throwing some 150 men out of work. By the terms of the 
agreement, debentures will be issued for $70,000, to purchase the company. 
which in recent years has been returning an annual profit of approximately 
The vote was 622 for the by-law and 408 against it. 








NEW LOANS 


$2,000,000 


HARRIS COUNTY, TEXAS 
ROAD BONDS 


The undersigned will receive bids for two 
million dollars, thirty year serial coupon Harris 
County Road Bonds, dated August 10, 1931, 
bidder to bid interest rate at which he will take 
bonds at par and accrued interest. 

Seriied ratte 

er or Cashier's Check $20,000. 
Date of Sale 


OCTOBER 1, 1931, 11 o'clock A.M. 


FOR INVESTMENT BY 
SAVINGS BANKS. oti 








LEGAL 
YORK 


File sealed bids with the undersigned. 


H. L. WASHBURN, 
County Auditor, 
Houston, Texas. 





Let us help you solve your publicity problems in 
a consistent manner. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 








Smpr. 19 1931.] 


FINANCIAL CHRONICLE 














t Stock Exchange 
lé 1 Cotton Association 
New York Hide Exchange, Inc. 


Associate Members 
New York Curb Exchange 














NEW YORK 

















xr 
COTTON, GRAIN, SUGAR 48D COFFEE MERGHANTS and BROKERS 
Established 1856 
F.B. KEECH & COMPANY — cnendiinies 
H. Hentz & Co. 11 BROADWAY, NEW YORK a , 
60 Beaver Street 182 West Sist Street Commodities Department J T ] N 
BOSTON eorcislapct cago 0 DETROIT Under the management of V. N. 4 ames a cott, Hy 
PARIS, FRANCE Bashkiroff and Bulkeley L.. Wells. Founded 1854 
ata <n ro mae ee iu F rs 
Members | Entire Preduction of 
New York Stock Exchange e e ° ° ld 
Nee Foe Gi ee Eocnange, ne. | Hopkins, Dwight & Co. ppenne gestae 
—— aA and 225 - 4th Avenue, New York 
Winni Grain Exchange COTTONSEED OIL 
New Orleans Cotton Exchange Annex: 
New York Goooa Exchange, Inc. COMMISSION MERCHANTS 180 Madison Ave., Cor. 34th S| 
National Metal Exchange, Inc. 1307 COTTON EXCHANGE BLDG., 




















COTTON 








WANTED 
CHRONICLES 
Jan. 10 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
Jan. 7 1929 
Jan. 8 1927 
Jan. 1 1927 
Sept. 8 1917 


Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 


New YORK STOCK EXCHANGE 

New YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N. Y. COFFEE & SUGAR EXCHANGE 
New YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 








STOCKS 


HUBBARD BROS. & CO. 


CABLE ADDRESS 

**NODINE” 
MEMPHIS, TENN., FALLS BLDG. 
DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
BOSTON, MASS., 35 CONGRESS 8ST. 
PROVIDENCE, BR. I., 306 HOSPITAL TR. BLDG, 
GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 

ASSOCIATE MEMBERS 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 


GRAIN 


BRANCHES 


NEW YORK CURB EXCHANGE 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 
































CLASSIFIED DEPARTMENT 


DBPL LIers 








TRADER 


Public utility bond and pre- 
ferred stock trader desires 
opportunity with stock ex- 
change or high grade in- 
vestment house. Fifteen 
years’ experience. Best ref- 
erences. Christian, married. 
Box M. C. 1, Financial 
Chronicle, 25 Spruce S&t., 
New York City. 





Street address 
Officers or-Partners 
Department Heads 


of resident manager 


Correspondents 
Private wire connections 


126 Front Street, near Wall 





Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A980 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 


Branches maintained with street address and name 
Character of business and class of securities handled 
Stock Exchange memberships held 


Local & Long Distance Telephone Numbers | 


MID-YEAR 1931 EDITION NOW READY 
Price $6 


| HERBERT D. SEIBERT & CO. 
| Incorporated 
Publishers 


Telephone—John 4-4857 
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ities Service ; 
THE BACHE REVIEW ee ; Chatham 
Securities Phenix 
Facts and Opinions Condensed swanies of Cities Service Company “||| | Corporation 
mourfoliowing branch offices: } | 149 Broadway,N.¥. |} 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. S. BACHE & CO. 


Members New York Stock Exchange 
42 Broadway New York 





























Hoactanp, Attum & (o. 
Established 1909-~ Incorporated 

Investment Securities 

CHICAGO 











NEW YORK 





























HALE, WATERS & Co. 


Investment Securities 











Fifty Brea@way Sears Building 
NEW YORE BOSTON 
Board of Trade Bidg. 1616 Walnut St. 

ORICAG®S PHILADELPHIA 





Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y. 


Chicago, Il. Oklahoma City, Okla. 
Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Daltae, Texas Pittsbu . 
Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartferd, Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 





HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 


— 


Branches in principal cities 

















iecdeauiniaaeinmanlaccemataaatiatiaemmanet: 

















Booservelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 
































R.E.WILSEY G Co. 


Incorpora‘ed 





Investment Securities 


CHICAGO 


Los Angeles San Francisco 























The " 
NATIONAL 
=e GROUP 


NATIONAL 
ELECTRIC POWER 
COMPANY 


NATIONAL 
PUBLIC SERVICE 
CORPORATION 





Part of the 
Middle West Utilities 


System 
x a 























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO.INC 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 
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Financial 


“° EW. ClarksZe. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 














ALABAMA 


PADS 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 
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; Branches 

: Philadelphia Boston _ Chicago 
, St. Louis Kansas City Baltimore 
; Cincinnati Minneapolis 

, Milwaukee 
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DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 


Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 


2581 Broadway 
(N. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Boston Stock Exchanges 














BONDS 


A.C. ALLYN ann COMPANY 


Inc. 
100 West Menroe 8t., Chicago 
Lis York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 


























LeonC,Murpock& Company, inc. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 























STERN, KEMPNER & CO. 


50 Broadway New York 











